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The Financial Situation 


RESIDENT ROOSEVELT, until relatively re- 
cently almost universally considered one of the 
shrewdest and most adroit politicians ever to appear 
upon the American scene, has apparently become a 
confirmed bungler. His fine Italian hand seems 
almost overnight to have lost its cunning. The 
explanation is probably simple enough, although 
in some quarters it is evidently not well understood. 


grasp the change that had come over the face of 
the political waters or else soon determined to defy 
it. At any rate he made the serious blunder of not 
changing his tactics accordingly, indeed of altering 
them in the opposite direction as far as they were 
changed at all. Attest the maladroit ‘““Dear Alben” 
letter, the failure to appear at the so-called “harmony 
dinner” during the past week, and, worst of all, the 


The President, long a suf- 
ferer from what is known 
as a Messianic complex, 
evidently permitted his 
extraordinary victory at 
the polls last autumn to 
lead him into a grave 
over-estimate of the 
strength of his position, 
and to stimulate a further 
sharp growth of his already 
marked desire for more 
power. In these circum- 
stances he was easily 
persuaded, if persuasion 
was necessary, to launch 
his attack upon the Su- 
preme Court. His scheme 
for attaining his objective 
was much too clever, his 
real goal far too evident, 
and his vindictiveness de- 
cidedly too conspicuous. 
Faced with his first really 
determined and ably di- 
rected opposition, he was 
no longer able to hold in 
check or even to disguise 
certain traits of vindictive- 
ness and stubbornness that 
had long been but thinly 
cloaked. Confronted with 
a situation in which he 
probably could not with- 
out great hazard to him- 
self have employed many 
of the tactics previously 
effective, he was unable 
in the circumstances to 
control his impulse to 
assume attitudes of even 
greater arrogance and to 
make even greater de- 
mands upon followers who 
at an earlier date had 
reluctantly yielded, often 




















A Philosophy of Decay 


John L. Lewis, urging the employees of 
communications companies to organize and 
offering them the full support of the C. I. O., 
has set forth his ideas concerning the situa- 
tion in part as follows: 

‘New devices of all kinds have been intro- 
duced to heighten the efficiency of com- 
munications. They should have made pos- 
sible considerable reduction of working hours 
without reduction of pay. They should have 
meant increased rewards for the employees 
whose productivity is thus enhanced. But 
instead, because of the absence of a strong 
union which could equalize the rewards of 
industry, they have made possible the laying 
off of thousands. 

“Truly, a sorry state of affairs exists when 
labor is denied an equitable share in the 
wealth produced . . ., so that greater 
profits may be made by the telegraph com- 
panies.” 

It would of course be difficult to imagine 
greater nonsense than is thus put into 
plausible words. As regards “greater profits,”’ 
the latest reports of the leading telegraph 
company clearly indicate that they would 
be neither unwelcome nor inequitable. Those 
familiar with the situation, furthermore, 
know full well that enhanced labor costs 
made inevitable by the application of just 
such ideas as those of Mr. Lewis are primarily 
responsible for the want of better earnings. 

But one need not get down to cases to show 
the absurdity of the reasoning of the leader 
of what is popularly known as the C. I. O. 
movement. His doctrines would require that 
each new discovery, invention or improve- 
ment in operating technique be employed, 
not to reduce expenses or to improve service 
and therefore to enlarge the benefits to 
mankind in general, but to support in partial 
idleness an army of employees no longer 
necessary to conduct the business. 

Where in such circumstances would be the 
incentive to progress in industry? How 
then would industry from year to year con- 
trive to enlarge and improve the volume of 
goods and services it provides for the con- 
suming public? What opportunity would 
be afforded for a continued improvement in 
the plane of living of which we have been 
able to boast from generation to generation? 

Mr. Lewis’s philosophy is a creed of indo- 
lence. He would have the “submerged 
third’? remain submerged but be able per- 
haps to idle away more of its time. It is a 
philosophy of retrogression and decay. Per- 
haps the most encouraging development of 
the day is the declining influence such 
doctrines seem to enjoy. 




















nomination of Senator 
Black to the Supreme 
Court bench which no 
sensible man could fail at 
once to recognize as an- 
other too clever attempt 
to “pack” the Court. It 
is always relatively easy 
for a general to win when 
the battalions are all under’ 
his banner. The test comes 
when the opposing forces 
are more evenly divided. 
The nomination of Sen- 
ator Black is, of course, 
outrageous. Nothing in 
the Senator’s record re- 
motely suggests fitness for 
the Supreme Court bench. 
The fact that he is a con- 
firmed “radical” or “‘lib- 
eral” has nothing to do 
with the emphatic protest 
that must be made against 
the nomination. The se- 
lection of an _ individual 
whose views are well 
known to be in general 
accord with what is eupho- 
niously termed the philos- 
ophy of the New Deal was, 
of course, expected. It 
would have been quite pos- 
sible for the President to 
select a jurist to fit this 
description and still make 
sure that the intellectual 
character of the Court 
would not suffer serious 
damage through the selec- 
tion. We ourselves have 
often had occasion to ex- 
press frankly dissent from 
the opinions held by such 
members of the Court as 
Justices Brandeis, Stone, 























without a murmur, to his dictatorship. 


Cleverness Grown Too Clever 


Cleverness, grown too clever, sank to the level 
of obvious equivocation and lack of forthrightness. 
Mr. Farley’s work behind the scenes soon became 
less of a threat than of a challenge. The formerly 


dominating elements in the Democratic Party were 
already carrying chips on their shoulders, spoiling 
for a fight that would enable them to rid the party 
of the essentially alien domination of Mr. Roosevelt 
and his following. 


The President either failed to 


and Cardozo, but there can be no doubt about the 
weight of learning, the intellectual honesty, or the 
philosophical detachment of jurists of this kind. None 
of them is a special pleader. None of them came to 
eminence through a political career consisting practi- 
cally in its entirety of demagogic activity characteristic 
of the ward politician. None of them had ever stooped 
to tactics such as those conspicuous in the so-called 
Senate lobby investigation of disagreeable memory— 
an investigation conducted, according to the Ameri- 
can Newspaper Publishers Association, “‘in a manner 
which is a combination of the tactics of the police 
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court pettifogger with the blustering arrogance of a 
Jeffreys,’’ and following a procedure which the District 
Court of the United States for the District of 
Columbia unanimously characterized as ‘without 
authority of law.’’ As incredible as it would have 
been a few years ago, Washington reports strongly 
suggest that the nomination of Senator Black will 
ultimately be confirmed. The thoughtful citizen can 
only again offer his thanks to a kind Providence that 
the President has not been given authority to appoint 
six new Supreme Court justices. It would not take 
many of this sort to make a wreck of the Court. 
The only thing about the whole affair that might 
be called a silver lining is the fact that this nomina- 
tion cannot possibly fail to raise up further difficulties 
in the path of the New Deal in Congress. 
Chaos in Congress 

However all this may be, the President has cer- 
tainly now succeeded in creating a chaotic situation 
in Congress, a state of affairs the results of which 

‘are impossible of prediction. Practically all of the 
remainder of his program appears to be in jeopardy. 
The so-called Black-Connery bill is entangled in the 
House, sugar legislation appears to be enmeshed in 
numberless difficulties, no one seems to know just 
what the status of tax legislation is, and there is 
the possibility at least that Congress will adjourn 
abruptly despite all the pressure that the Adminis- 
tration can bring. If only it would adjourn at once, 
the country would without doubt draw a long sigh 
of relief. No thoughtful man could well regret the 
demise, at least for the present, of the remainder 
of the New Deal program laid for this session of 
Congress. The danger that seems to be hourly grow- 
ing greater is that of thoroughly unwise and costly 
farm legislation. Congress and the President are 
at loggerheads on the subject, but pressure seems to 
be increasing daily for action of some sort, and 
moreover adjournment of Congress would bring no 
definite assurance of escape from the agrarians. 
On the contrary, it appears almost a certainty that 
if Congress adjourns without providing further sub- 
sidy for the farmers of the country, the matter will 
be brought forward with renewed energy as soon 
as the national legislature is again assembled in 
Washington. 

It is remarkable, but nonetheless a fact, that this 
danger of destructive farm legislation has been 
greatly enhanced by our abiding fear of abundance. 
In other years, we should have been offering thanks 
to the Providence which has sent rain and sun- 
shine in such a happy combination that the farmer 
cultivating a given area is apparently assured un- 
usually large yields and the public abundant quan- 
tities of the necessaries of life. During the past few 
years the politicians have been demanding that the 
rest of the country come liberally to the aid of 
stricken agricultural areas prostrate as the result 
of adverse weather conditions. Now with equal vehe- 
mence we are apparently called upon to compensate 
the farmer for the generosity of nature. Does it 
never occur either to the agriculturist or to the 
Roosevelt Administration that an abundant yield 
provides the farmer with a proportionately large 
quantity of goods per unit of outlay in labor and 
money, and that this enlarged volume of production 
offsets, and often far more than offsets, a possible 
decline in unit prices of farm products? 
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Cotton Facts 


OTTON seems to be the crux of the present situ- 
ation. Grain crops in other parts of the world 
are not particularly promising. In some important 
instances, as in Canada, they are virtually certain 
to be very meagre. The result is that what is re- 
garded as a threat of price decline is largely con- 
fined to cotton, or at least cotton seems to be mainly 
in the eye of the politician at the moment. Let us 
look dispassionately at the facts of the situation 
in which the cotton farmer finds himself. Accord- 
ing to the Department of Agriculture the cotton 
grower is likely this year to have 223.3 pounds of 
cotton to sell for each acre that he cultivates. Last 
year he had 197.6 pounds. During the ten year pe- 
riod from 1923 to 1932 inclusive, a series of years 
that included several excellent crops, two of them of 
record proportions, he averaged 169.9 pounds for 
each acre cultivated. Now with cotton at 12 cents 
a pound the farmer with the 10-year average yield 
per acre realizes slightly less than $20.40 per acre 
in cultivation. With this year’s estimated yield he 
would realize $20.10 per acre even if he obtained no 
more than 9 cents a pound. If the yield this year 
proves to be no better than the rather exceptionally 
good one of last year and cotton brings, say, 10 cents 
a pound, he would get $19.76 per acre. The least 
that the politicians would be satisfied with, appar- 
ently, is a guarantee of 10 cents a pound this year, 
which, according to the estimates of the Department 
of Agriculture, would assure the farmer $22.33 per 
acre. Some growers are demanding a guarantee of 
17 cents a pound, which would apparently assure 
the farmer $37.96 per acre. Evidently Washington 
desires to do a good deal more than to prevent the 
farmer from suffering from an abundance of cotton. 
The fact of the whole matter is, of course, that 
there is no reason whatever either to subsidize the 
farmer as members of Congress desire or to under- 
take to control production as an integral part of the 
subsidy plan as the President desires. Absolutely 
nothing in the condition of this year’s crops fur- 
nishes the slightest argument in favor of either. 


Federal Reserve Bank Statement 


ANKING statistics this week reflect a modest 
increase in the reserve deposits of member 
banks with the 12 Federal Reserve institutions, and 
excess reserves over legal requirements are esti- 
mated officially at $740,000,000 as of Wednesday 
night, up $40,000,000 for the weekly period. This 
reverses a rather sharp decline in excess reserves, 
occasioned in preceding weeks by rapid upbuilding 
of Treasury general account deposits and by increas- 
ing use of hand-to-hand currency. Although cur- 
rency circulation now is again higher, in accordance 
with the seasonal trend, sizable disbursements from 
the Treasury’s balance with the Reserve banks made 
possible the increase of member bank balances. 
Considered as a whole, the excess reserves are more 
than ample, but it so happens that metropolitan 
banks were poorly situated recently in this respect. 
The world gold movement appears to be again 
toward the United States, with engagements re- 
ported daily in European centers. It is now clear 
that only a brief period of hesitancy followed the 
French devaluation and the agitation in the United 
States for added taxes on foreign investments here. 
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The monetary gold stock is reported $35,000,000 
higher for the week to Aug. 11, and the aggregate is 
no less than $12,497,000,000. The Treasury con- 
tinues to absorb the acquisitions in its Inactive 
Gold Fund, which currently is moving quickly 
toward the $1,300,000,000 mark. 

The combined condition statement of the 12 Fed- 
eral Reserve banks shows total reserves of $9,150,- 
085,000 on Aug. 11, down $5,406,000 for the weekly 
period. Gold certificate holdings fell $1,001,000, 
but a larger recession appeared in “other cash.” 
Increased use of currency is reflected in a gain of 
$6,027,000 in Federal Reserve notes in actual circu- 
lation, to an aggregate of $4,228,043,000. Total de- 
posits with the 12 banks were $3,628,090 lower at 
$7,260,933,000, with the account variations consist- 
ing of an increase of member bank reserve balances 
by $45,360,000 to $6,681,124,000; a decrease of the 
Treasury general account balance by $56,088,000 to 

252,690,000; a drop of foreign bank deposits by 
$1,600,000 to $193,493,000, and an increase of non- 
member bank deposits by $8,700,000 to $133,626,000. 
The reserve ratio fell to 79.6% from 79.7%. Dis- 
counts by the System increased $1,294,000 to $16,- 
697,000, while industrial advances fell $39,000 to 
$21,043,000. Open market holdings of bankers’ bills 
were down $6,000 to $3,072,000, but holdings of 
United States Government securities were entirely 
motionless at $2,526,190,000. 


Government’s Cotton Report 


HE Aug. 1 report of the United States cotton 

crop, placing the probable production in 1937 

at 15,593,000 bales, one of the largest in years, 

resulted in sharp price declines in the markets and 

demands by New Dealers and Southern Congress- 

meif for action to protect the price and control 
next year’s crop. 

Despite the fact that the price of cotton has not 
approached such a height since the boom days of 
1929, Southern agricultural commissioners made 
demand on the Senate Agricultural Committee for 
the equivalent of a guaranteed price of 17¢c. a pound 
for cotton. Meanwhile impetus was lent to the Ad- 
ministration’s demands for general crop stabiliza- 
tion legislation. The official crop report follows by 
a little more than two weeks the rather surprising 
statement of President Roosevelt, at his press con- 
ference on July 23, that he had been informed that 
prospects were for a cotton crop of 14,500,000 bales. 
It was surprising that the President should have 
offered this information, because the Department of 
Agriculture is prohibited from estimating the size 
of the crop prior to its Aug. 1 report, which is 
usually issued around Aug. 9, which was the date 
it appeared this year. At the time of the Presi- 
dent’s statement the market was just beginning to 
steady after a prolonged decline. Directly there- 
after it fell quite sharply, and a similar sharp drop 
followed the issuance of the official report when the 
spot market fell 42 points to 10.82c. per pound in 
comparison with 13.05c. a month earlier. 

The present forecast is based on a condition 
81.83% of normal, the highest since 1911, when con- 
dition at Aug. 1 was at the unusually high figure 
of 89.1%. The expected yield per planted acre is 


223.3 pounds, one of the highest in many years and 
25.7% above 1936. In the past four years the yield 
on the average was 191.3 pounds per acre, while in 
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the 10 years preceding those the yield averaged only 
169.9 pounds. 

Since August is the most critical month for the 
cotton crop, there may be considerable change in the 
outlook between now and Sept. 1. No one can be 
too confident of the ultimate result at this time. 


Government’s Crop Report 

HE Aug. 1 forecast of this year’s crops esti- 
mates production of all wheat, spring and 
winter, at 890,419,000 bushels. Since July 1 the 
estimate of the winter crop has been revised up- 
ward 24,504,000 bushels and the spring reduced 
16,372,000 bushels. Thus the present estimate of the 
total of both crops is slightly higher than the figure 
a month earlier. A crop of the dimensions forecast 
is large by comparison with all previous years and 
has seldom been exceeded in the past, the last occa- 
sion being 1931, when 932,221,000 bushels were pro- 
duced. In 1936 the crop was only 626,461,000 
bushels, and the average for the five years, 1928 to 

1932, was 864,532,000 bushels. 

The American crop report was brought out 
almost simultaneously with the Canadian, which 
reported Canada’s spring wheat crop the poorest in 
30 years, and as a consequence wheat prices soared 
upwards in all markets. The loss of the Canadians 
will, therefore, prove a boon to the American farmer, 
who should realize a substantial profit on his large 


output. 
The corn crop estimate at Aug. 1 of 2,658,748,000 


bushels was 86,897,000 bushels higher than on 
July 1 and compares with a five-year (1928-32) aver- 
age of 2,554,772,000 bushels. Last year’s crop of 
only 1,529,327,000 bushels was the result of the 
severe drought. Nearly all of the other important 
crops are calculated to be larger than in 1936. 

Condition of the corn crop on Aug. 1 was 83.2% 
of normal in comparison with 46.8% in 1936 and a 
10-year (1923-32) average of 75.6%. Spring wheat 
was 55.8% of normal as compared with 32.8% on 
Aug. 1, 1936, and an average for the same 10 years 
of 68.1%. 

Business Failures in July 
OMMERCIAL failures reported to Dun & Brad- 
street in July showed the customary seasonal 

decline from June, and consequently were at the 
same low level as has prevailed for a number of 
months. The total for the month of July was 618, 
and liabilities involved amounted to $7,766,000. In 
June there were 670 disasters involving $8,191,000 
liabilities, and in July last year 639 failures were 
attended by liabilities of $9,904,000. In addition to 
being low because of the season, failures and liabili- 
ties in July are the lowest of any July since 1919. 
As the summer progresses failures ordinarily drop 
off, usually reaching a low in September. 

Comparing the failures in the different divisions 
of industry discloses that the reduction from a year 
ago was wholly in the smaller groups: namely, 
wholesale trade, commercial service and construc- 
tion. This is a reversal of trend for the construc- 
tion industry, for in this division failures were 
larger in each of the five preceding months than in 
the corresponding month of 1936. Wholesale fail- 
ures in July numbered 52 with $1,043,000 liabilities, 
compared with 67 with $1,173,000 liabiliaies in July, 
1936; 31 construction failures had $473,000 liabili- 


ties in comparison with 42 failures involving 
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$1,873,000 liabilities a year earlier; commercial 
services bankruptcies were only 25 in number and 
$401,000 in liabilities, while in July, 1936, there were 
34 bankruptcies with $1,314,000 liabilities; manu- 
facturing disasters totaled 131 both this year and 
last, but liabilities concerned amounted to $2,988,000 
in July this year, an increase as compared with the 
$2,347,000 of July, 1936; in the retail trade there 
were 379 casualties as compared with 365 a year 
ago ; liabilities of $2,861,000 this year, however, were 
smaller than the $3,197,000 of July, 1936. 
Examining the failures by geographical location 
shows fewer failures this year in the East and in 
some parts of the Middle West. More failures, how- 
ever, were reported in the Chicago, San Francisco, 
Atlanta and Dallas Federal Reserve districts in 
July, 1937, than in that month of 1936. In quite a 
number of the Reserve districts which had fewer 
failures this year, however, liabilities were greater. 
This was particularly true of the eastern districts, 
New York being the only one in which both failures 
and liabilities were reduced from 1936. On the 
other hand, in the San Francisco district liabilities 
involved this year were only half the amount in- 
volved in 1936, although there was an increase of 
approximately 35% in number of failures. 


The New York Stock Market 


HARE prices moved slowly higher in a series of 
light sessions on the New York stock market 
this week. The upward trend was interrupted at 
times by small liquidating movements, but the main 
tendency toward advances quickly was reestablished 
on all occasions. Almost all groups of issues par- 
ticipated, but the tone was set mainly by industrial 
stocks. Reports of excellent grain and cotton crops 
prompted the belief that business in the autumn will 
rise to further heights, and on this basis steel, 
motor, farm implement and other manufacturing 
stocks were quietly purchased. Rail and utility 
shares were in favor at times, but to a lesser degree 
than the industrial group. A little profit-taking 
developed early in the week in base metal stocks, 
but here also an upturn was noted in later sessions. 
Even the start of major war moves in the Far East 
failed to unsettle the market yesterday. The politi- 
cal position in Washington appeared ever more 
complicated as objections were voiced to the naming 
of Senator Hugo Black to the Supreme Court, but 
the stock market was impressed favorably by the 
difficulties, which suggest that wages and hour leg- 
islation and other New Deal measures may have to 
be postponed. Despite the favorable factors, stock 
trading was a slow and desultory matter through- 
out, with the daily turnover on the New York Stock 
Exchange far under the 1,000,000-share mark. 

The upward movement was in evidence during the 
brief session last Saturday. Motor, steel and copper 
shares did well, and a little buying appeared also 
in other groups. Advancing tendencies quickly were 
established at the start of trading on Monday, and 
some sizable gains were registered in leading stocks 
for that session. There were rumors that higher 
freight rates might be granted by the Interstate 
Commerce Commission, and this helped the carrier 
stocks. A little realization selling developed on 
Tuesday, but brief rallies also took place, and net 
changes for the day were extremely small. There 
were more fractional recessions than advances. The 
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situation was unchanged on Wednesday, when trad- 
ing was exceptionally sluggish. Commodity mar- 
kets showed much uncertainty on official crop esti- 
mates, which exceeded the most sanguine private 
reports, and the uncertainty was reflected in stock 
trading. Small declines and advances left the gen- 
eral levels virtually unchanged. After an irregular 
start on Thursday, the upward trend was again in 
evidence, with the buying increasingly impressive. 
Almost all industrial stocks moved higher, and 
better levels also were attained by oil and base 
metal issues. The upward movement was resumed 
yesterday, and small gains were general. Industrial 
shares continued to lead the advance, with com- 
modity issues also in demand. Rail and utility 
stocks were modestly higher. 

In the listed bond market a small degree of un- 
certainty prevailed. United States Government 
issues were firm early in the week, but a selling 
movement developed on Wednesday which was con- 
tinued thereafter. Small fractional losses were re- 
corded in Treasury bonds, with commercial banks 
the sellers, possibly in anticipation of September 
financing. High-grade corporate bonds were firm. 
Speculative carrier and other bonds were somewhat 
better than in previous weeks, but a degree of un- 
settlement still prevailed. The large crop estimates 
brought some buying of low-priced rail bonds, since 
the movements will increase revenues, but wage con- 
troversies continue. Foreign dollar bonds were 
steady, with the exception of Japanese issues, which 
drifted lower on fighting in China. Commodity 
price levels were not much changed for the week, 
despite the indications of excellent grain crops and 
a bumper cotton crop. Cotton dropped rather 
sharply, but wheat held up fairly well. Base metals 
were steady. Foreign exchange markets were qtiet, 
with the dollar again sufficiently strong to induce 
large gold engagements in Europe. 

On the New York Stock Exchange 22 stocks 
touched new high levels for the year while 46 stocks 
touched new low levels. On the New York Curb Ex- 
change 36 stocks touched new high levels and 59 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 314,863 
shares; on Monday they were 751,190 shares; on 
Tuesday, 692,380 shares; on Wednesday, 571,880 
shares; on Thursday, 793,300 shares, and on Friday, 
1,035,630 shares. On the New York Curb Exchange 
the sales at the half-day session on Saturday last 
were 68,005 shares; on Monday, 199,880 shares; on 
Tuesday, 165,695 shares; on Wednesday, 138,460 
shares; on Thursday, 170,370 shares, and on Friday, 
262,340 shares. 

There was little in the week’s news bearing on the 
stock market that was likely to inspire activity. 
Saturday the market improved in light trading over 
Friday’s prices, particularly among steels, motors 
and coppers. On Monday the market at the outset 
moved up fairly rapidly, and despite profit-taking 
the closing was generally higher on the day. Steels 
and motors showed good strength. Prices of shares 
moved in hesitant fashion on Tuesday and closed 
irregularly lower. Wednesday’s stock trading was 
the smallest for a full day since June 29, with prices 
moving narrowly. The stock market firmed up 
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gradually on Thursday from a quiet and irregular 
market. Leading issues of the steel, motor, petro- 
leum and amusement group made the best showing. 
A better tone characterized yesterday’s trading and 
some losses of previous sessions were erased. As 
compared with Friday of a week ago, equity values 
closed mostly higher. General Electric closed 
yesterday at 58 against 5614 on Friday of last week ; 
Consolidated Edison Co. of N. Y. at 371% against 
3614; Columbia Gas & Elec. at 13% against 13%, ; 
Public Service of N. J. at 43 against 4234 ; J. I. Case 
Threshing Machine at 185 against 18014; Interna- 
tional Harvester at 120 against 11734; Sears, Roe- 
buck & Co. at 975% against 9534 ; Montgomery Ward 
& Co. at 653% against 6214; Woolworth at 49 against 
4852, and American Tel. & Tel. at 170 against 171. 
Western Union closed yesterday at 48% against 
4634 on Friday of last week; Allied Chemical & Dye 
at 23934 against 235; E. I. du Pont de Nemours at 
163144 against 161; National Cash Register at 3614 
against 3534; International Nickel at 6644 against 
65; National Dairy Products at 21 against 20; Na- 
tional Biscuit at 235, against 23144; Texas Gulf 
Sulphur at 391% against 385g; Continental Can at 
6014 against 5744; Eastman Kodak at 190% against 
18014; Standard Brands at 11% against 12%; 
Westinghouse Elec. & Mfg. at 15814 against 154; 
Lorillard at 2134 against 217%; United States Indus- 
trial Alcohol at 3434 against 3314; Canada Dry at 
26 against 2514; Schenley Distillers at 4534 against 
4214, and National Distillers at 3114 against 2914. 

The steel stocks showed gains for this week. 
United States Steel closed yesterday at 120% as 
against 116% on Friday of last week; Inland Steel 
at 11934 against 11934; Bethlehem Steel at 10014 
against 9832, and Youngstown Sheet & Tube at 9414 
against 895. In the motor group, Auburn Auto 
closed yesterday at 17 against 2014 on Friday of 
last week; General Motors at 59% against 5634; 
Chrysler at 1183% against 11514, and Hupp Motors 
at 3% against 3%. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 43 against 423% 
on Friday of last week; United States Rubber at 
631% against 60, and B. F. Goodrich at 4214 against 
3914. The railroad shares reversed their course and 
touched higher levels this week. Pennsylvania RR. 
closed yesterday at 37% against 3714 on Friday of 
last week; Atchison Topeka & Santa Fe at 8&2 
against 77144; New York Central at 415£ against 
3914; Union Pacific at 126 against 125; Southern 
Pacific at 4814 against 4734; Southern Railway at 
31144 against 28%, and Northern Pacific at 3114 
against 2834. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 69 against 6814 on 
Friday of last week ; Shell Union Oil at 2654 against 
271%, and Atlantic Refining at 30 against 2814. In 
the copper group, Anaconda Copper closed yester- 
day at 621% against 61144 on Friday of last week; 
American Smelting & Refining at 985 against 951,, 
and Phelps Dodge at 53% against 531%. 

Trade and industrial reports suggest little change 
in the business situation, although the backlog of 
steel orders appears to be diminishing. It is now 
believed that crop marketing this autumn will bring 
with it a general improvement in business. Steel 
operations for the week ending today were estimated 
by the American Iron and Steel Institute at 84.6% 
of capacity against 85.5% last week and 70.0% at 
this time last year. Production of electric power is 
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reported by the Edison Electric Institute at 2,261,- 
725,000 kilowatt hours for the week to Aug. 7 
against 2,256,335,000 kilowatt hours in the preced- 
ing week and 2,079,137,000 kilowatt hours in the 
corresponding week of 1936. Car loadings of rev- 
enue freight for the week to Aug. 7 are reported by 
the Association of American Railroads at 769,706 
cars. This is a decrease of 12,954 cars from the 
previous week, but a gain of 41,335 cars over the 
same week of last year. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 11234c., the same as at the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 975¢c. as against 10014c. the 
close on Friday of last week. September oats at 
Chicago closed yesterday at 291¢c. against 295¢c. 
the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.70c. as against 11.28c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 18.3l1c. as against 18.69c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 14c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
19% pence per ounce as against 20 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 4434s., unchanged from the close 
on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9814 as 
against $4.98 9/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
3.751ee. as against 3.7514¢c. the close on Friday of 
last week. 


European Stock Markets 


RREGULAR upward movements of security quo- 
tations were noted this week on stock exchanges 

in the foremost European financial centers. The 
trading was modest, owing to the vacation atmos- 
phere. But the tone nevertheless was optimistic, 
especially on the London market, where securities 
of almost all descriptions were in demand. Trends 
in the French and German markets were more un- 
certain, but here also some gains offset the small 
losses. Monetary uncertainty was less pronounced 
than in many weeks, as the French devaluation now 
is held to have reached its limit, while other nations 
show no disposition to follow the depreciation 
trend. Although the Spanish and Far Eastern wars 
continued to occasion nervousness, fears of a gen- 
eral war growing out of those conflicts were less in 
evidence, and this also contributed to the favorable 
trend of security prices. Also highly significant 
were fresh indications of well sustained business 
activity in the leading European industrial coun- 
tries. Unemployment statistics for the United King- 
dom, made available last Monday by the British 
Ministry of Labor, reflected the modest increase of 
22,861 in the roster of jobless for the preceding 
monthly period, but the total of 1,379,459 remained 
272,613 under the figure for July, 1936. In the Ger- 
man Reich some symptoms of a labor shortage in 
certain skilled occupations were seen on Wednes- 
day, when official figures of the unemployed dis- 
closed only 563,000 jobless, against 649,000 a month 
earlier. Both internal and foreign trade reports re- 
flect improvement in almost all European countries. 
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The London stock Exchange was dominated this 
week by the traditional August holiday atmosphere, 
and trading was on a small scale throughout. The 
trend was firm, however, as dealings were resumed 
for the week on Monday. Gilt-edged issues improved 
fractionally, while larger gains appeared in almost 
all industrial stocks. Gold-mining and rubber is- 
sues were favorites in the commodity group, and 
gains also predominated in the foreign section. An- 
other cheerful session was reported on Tuesday, de- 
spite a little profit-taking here and there. The gilt- 
edged issues continued their advance, and fresh 
gains appeared also in a majority of the home indus- 
trials. Realization selling took place chiefly in the 
gold and rubber stocks, while some of the Anglo- 
American favorites also lost ground. Little business 
was done at London, Wednesday. British funds were 
well maintained and small advances were numerous 
among iron and steel, textile, motor and brewery 
stocks. Renewed buying was noted in the commod- 
ity groups, and advances predominated in the for- 
eign section, with Chinese and Japanese issues the 
only noteworthy exceptions to the upward trend. 
Changes were small on Thursday, as an initial ad- 
vance was offset by late liquidation. Gilt-edged is- 
sues showed small net losses for the day, and most 
home industrials were down slightly on _profit- 
taking. The commodity stocks were uncertain, 
while foreign securities reflected the Far Eastern 
difficulty by severe declines in Chinese and Japa- 
nese loans. Gilt-edged issues were firm yesterday, 
but small recessions appeared in industrial stocks. 
The foreign group was unsettled by new drops in 
Japanese and Chinese issues. 

French investors were encouraged last Monday 
by week-end declarations that budget balancing 
would be the primary aim of the Chautemps Min- 
istry. Rentes advanced easily on these assurances, 
while a good deal of buying interest also appeared 
in French bank, utility and industrial equities. In 
the international section base metal stocks were 
whirled upward, but gold mining securities dropped. 
Further gains were reported on the Paris Bourse in 
rentes, on Tuesday, although some observers sur- 
mised that the new 6,000,000,000 france fund was re- 
sponsible for the improvement. French equities of 
all descriptions were soft, and almost all interna- 
tional securities also drifted downward. In a very 
quiet session on Wednesday, rentes showed only 
small variations in either direction. The liquidating 
movement was continued in French and foreign 
equities, however, largely because of the approaching 
mid-month settlement which happens to coincide 
with the double holiday occasioned by the Assump- 
tion Day closing. The tone improved on Thursday, 
with rentes well maintained, while French bank 
stocks and a few industrial equities were marked 
moderately higher. International securities were 
irregular. Rentes received some support yesterday, 
but the tone otherwise was uncertain. 

Dealings on the Berlin Boerse were quiet on Mon- 
day, with small gains more numerous than losses. 
Rumors of bank mergers were denied, and inter- 
est in stocks of these institutions diminished, but 
the gains registered last week were maintained. 
Shipping stocks showed better results than heavy 
industrial or machinery issues. Another dull session 
was noted on Tuesday, in anticipation of a Reich 
consolidation loan. An early trend toward firm- 
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ness was maintained in lignite stocks, but others 
lost the initial gains and closed on an irregular 
note. Fixed-interest obligations were neglected and 
unchanged. An almost complete absence of public 
interest was reflected, Wednesday, in a modest 
downward drift of quotations. Fractional declines 
were registered in heavy industrial, chemical, elec- 
trical and other issues. The textile group escaped 
the liquidation. The tone improved on Thursday, 
with trading still on a small scale. Gains up to 3 
points were registered in some of the speculative 
favorites, while most issues showed only fractional 
variations. The advance was continued on a modest 
scale yesterday, with activity concentrated in a few 
issues. 


Russian-American Trade 


EW arrangements to cover trade relations of 
the United States and Soviet Russia were 
made known last Saturday, in the form of a Presi- 
dential proclamation making effective an agree- 
ment completed in Moscow earlier last week. Essen- 
tially, the newest accord continues on a widened 
basis the treaties of the last two years. Under it 
the United States takes the additional step of grant- 
ing unconditional most-favored-nation treatment to 
Russia, and Moscow, in turn, agrees to expand its 
purchases of American products to $40,000,000 a 
year, as against the $30,000,000 commitment of the 
previous pacts. Like the preceding accords, the 
latest arrangement is to be effective for one year, 
but owing to a complicated provision regarding coal 
exports by Russia to the United States, Moscow 
reserves the right of cancellation early next year. 
The provision with respect to coal concerns the 
United States Revenue Act of 1932, whereunder an 
import tax of 10c. a hundred pounds is levied “un- 
less treaty provisions of the United States otherwise 
provide.” The treaty now proclaimed is so drawn 
as to exempt Russian coal from this impost. It was 
indicated in Washington, however, that Russia has 
given assurances that exports of coal to the United 
States during the treaty year will not exceed the 
400,000 tons sent here in the previous annual period. 
In an exchange of letters between Ambassador 
Joseph E. Davies and Foreign Commissar Maxim 
Litvinoff, assurances were extended that Russian 
purchases of American goods would amount to $40,- 
000,000 or more in the year. Although Russia pre- 
viously was obligated to purchase $30,000,000 of 
American wares, the actual purchases in the previ- 
ous treaty year are reported at $36,000,000. The 
most-favored-nation provision now having been 
made mutual, Russia will enjoy hereafter the lower 
import rates of the various reciprocal tariff treaties 
negotiated in recent years. 


World Peace 


AITH in the efficacy of formal declarations in 
favor of peace and the amicable settlement of 
international problems seems to be undiminished in 
the State Department at Washington, despite the 
events of recent years. The Department announced 
last Saturday that 37 nations had responded favor- 
ably to a declaration made last month by Secretary 
of State Cordell Hull, to the effect that wars any- 
where in the world would have an impact upon other 
countries, and that treaties therefore must be main- 
tained, barriers to trade lowered and armaments 
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reduced. The list of nations that failed to respond 
was of more interest than the long group of con- 
curring States. Italy, Spain, Japan and China were 
the conspicuous omissions. Germany was included 
in the group of nations that failed to respond, but 
had to be placed with the majority on Monday, when 
the Reich indicated that the ideas of Mr. Hull coin- 
cided with those of the German Government. When 
Mr. Hull made his declaration on July 16, it was 
held to be of little international importance, since 
the practice of waging war without formal declara- 
tions seems to be the only result of the Kellogg- 
Briand anti-war agreement, the League covenant 
and the numerous treaties for amicable settlement 
of disputes. 

From the nature of the published replies to the 
statement made last month by Mr. Hull, it would 
appear that formal answers were solicited by our 
diplomatic representatives. This may not enhance 
the importance of the original declaration, but it 
certainly provides new aspects. The British, French 
and Russian rejoinders were quite cordial, which 
created a favorable impression in Washington. 
Latin American States expressed general and warm 
adherence to the principles enunciated by Mr. Hull. 
But some of the approvals met only the bare require- 
ments of courtesy. Hungary and Bulgaria, as de- 
feated nations in the World War, utilized the occa- 
sion to express keen resentment against the peace 
treaties. In the case of Hungary it was asserted 
rather emphatically that violation of armaments 
restriction clauses of the treaties is of very recent 
origin, dependent upon the examples set by Ger- 
many and Austria. Even more striking is the broad 
view espoused by the Union of South Africa, in its 
concurrent statement. Conformity with the views 
of Mr. Hull was expressed by South Africa “under 
present circumstances.” But a question was raised 
as to the sanctity of treaties signed “at the point 
of a bayonet.” 


Good Neighbor Policy 


ISTINCTLY new aspects of the Good Neighbor 
policy pursued by the Roosevelt Administra- 

tion toward the Latin American republics appeared 
last Saturday, when it became known in Washing- 
ton that six old American destroyers are to be 
leased to Brazil. Secretary of State Cordell Hull 
requested suitable legislation in a communication to 
Senate and House committees concerned with for- 
eign and naval affairs. The letter explained that 
Brazil entertained apprehensions regarding “certain 
tendencies of the world political situation,” and 
desired to build a modest navy of its own. “The 
desire on the part of some nations for access to 
raw materials, and the forceful action taken by 
those nations to consummate these desires have 
made Brazil, a country of vast territory and rela- 
tively small population, particularly apprehensive,” 
Mr. Hull remarked. Ships to be leased to Brazil 
are all of the over-age type, and Mr. Hull urged that 
a two-fold purpose would be served by the leasing. 
By means of such steps the United States, rather 
than some foreign country, thus would render the 
aid desired by Brazil in training personnel for 
newer vessels under construction, while at the same 
time our own over-age ships would be kept in run- 
ning order and available for instant use. Other 
Latin American countries, Mr. Hull stated, would 
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be afforded the same opportunity of leasing old war- 
ships. Under the legislation introduced at the 
request of the State Department, Brazil will pay 
only full marine insurance for use of the vessels. 
The proposal apparently was not completely under- 
stood at first in Argentina and Chile, where criti- 
cism was voiced. In view of the protests, Mr. Hull 
indicated yesterday that the leasing might be 
postponed. 


European Diplomacy 


f  anagidier cong relations appeared to be stead- 
ily moving toward improvement this week, in 
accordance with the aims of the British Govern- 
ment, while a further advance in the European 
diplomatic atmosphere is suggested by French re- 
ports of greater friendliness between Rome and 
Paris. Texts of the personal communications ex- 
changed by Prime Minister Neville Chamberlain and 
Premier Benito Mussolini have not been made pub- 
lic. But the effect is apparent in assurances by 
Il Duce last Tuesday that Italian war games being 
held in Sicily do not have an anti-British basis. 
Meanwhile, a favorable impression was created in 
the French capital by indications that the Italian 
dictator desires to improve relations with France. 
Vittorio Cerruti, the Italian Ambassador, held 
lengthy conferences with French officials, and it 
was hinted that Italy’s desire for British and French 
recognition of the Ethiopian conquest is keen. 
Whether the current conversations and exchanges 
will lead to a general understanding is another mat- 
ter, however, for profound differences must be sur- 
mounted before signatures can be attached to any 
Western European treaty of peace or mutual de- 
fense. Another small cloud made its appearance 
on the horizon recently, in the shape of Anglo-Ger- 
man difficulties with respect to the reports and 
activities of newspaper correspondents. The Brit- 
ish Government late last week ordered three Ger- 
man correspondents to leave London for reasons 
which never were officially disclosed, but which are 
rumored to relate to extra-curricular Nazi activi- 
ties of the writers. The German Government retali- 
ated by expelling the Berlin correspondent of the 
London “Times.” Needless to say, developments of 
this nature do not improve relations. 


Spain 

IGHTING within Spain and the international 
developments regarding that country alike 
were inconclusive this week. Military activity con- 
tinued, of course, but on a much smaller scale than 
in the last two or three months. Each side seemed 
to be content to rest on its arms for the time being, 
in the major areas, and it is quite possible that 
difficulties of command account for this situation. 
Both loyalists and rebels sent circumstantial 
accounts of revolts within the ranks of their ene- 
mies, and the suspicion that the charges were true 
in both cases is bolstered by the lack of any attempt 
to take advantage of the opportunity. Loyalist fac- 
tions also were reported from Paris as having split 
on the question of whether the war should be prose- 
cuted first, or other aims sacrificed for the social 
revolution desired by the more extreme Left ele- 
ments. One of the Communist leaders in Madrid 
was said last Saturday to have been assassinated in 
a feud growing out of this dispute. Insurgent con- 
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trol of some areas taken by General Franco has 
been endangered, according to the loyalists, by re- 
volts against the combination of fascists and mon- 
archists. This is reported to be the case especially 
in Segovia, northwest of Madrid. Whatever the 
truth about these alleged revolts, it remains evident 
that the armies are bogged down everywhere. In- 
surgent attacks in the Cuenca region came to a halt 
without accomplishing the aim of cutting communi- 
cations between Madrid and Valencia. Loyalists 
made no attempt to resume the offensive around 
Madrid. Preparations were pushed by the rebels 
for a new offensive against Santander, on the Bay 
of Biscay, but the fighting was desultory. 

There was a similar lack of progress in the inter- 
national endeavor to achieve non-intervention in the 
Spanish civil war. The London committee of 27 
nations met to consider the problem of the British 
proposal for granting belligerent rights to General 
Franco and for withdrawal of all foreign troops 
from Spain. Russia continued the opposition to 
belligerent rights unless all troops first were with- 
drawn, and the Italian and German spokesmen were 
equally determined upon rights as the price for 
withdrawal. A little concern was occasioned Thurs- 
day, when the French Government closed the fron- 
tier between that country and Spain. The interna- 
tional aspects of the Spanish war have become more 
difficult, moreover, owing to airplane bombing of 
ships of Great Britain, France, Italy and Greece, 
in the Mediterranean. There were no fatalities, but 
some members of the crews on the merchant vessels 
were injured. Although the airplanes were not 
identified, both Great Britain and France insisted 
that insurgent aircraft were at fault, and stern pro- 
tests were lodged with General Franco. The Lon- 
don Government also presented to the rebels a note 
demanding the release of three British ships seized 
by the insurgents. The amiable views entertained 
toward the rebels by fascist Germany were indi- 
cated, on the other hand, by an impressive welcome 
accorded late last week to the insurgent Ambassador 
to Berlin. 


China and Japan 


EVELOPMENTS in the Far East assumed an 
increasingly graver aspect this week, as the 
Japanese invaders of China and the Nanking Na- 
tional Government’s defense forces hastened their 
preparations for large-scale warfare. Major battles 
appeared to be under way in northern China, where 
the latest Japanese incursions were started on 
July 7 under the pretext of night maneuvers by the 
Nipponese army. But even more serious were indi- 
cations that the entire Yangtze Valley, where for- 
eign interests are immense and varied, may be in- 
volved in the conflict. Japanese naval forces 
evacuated almost all nationals of that country from 
upper Yangtze ports this week, and the unprece- 
dented step was taken last Saturday of abandoning 
the Japanese concession in Hankow, 600 miles from 
the sea. These moves are a sufficient indication of 
the real Japanese aims and intentions, for it is 
highly doubtful that such drastic measures would 
be taken if any belief existed that an amicable ad- 
justment remains possible. Diplomatic discussions 
were continued, however, and predictions are futile. 
There is more than a possibility that the Japanese 
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attack on Shanghai of 1932 will soon be duplicated, 
but it is necessary to note that war failed to follow 
the sorry events of that year. 

In the northern Chinese area marked out by 
Japan as the next point of conquest, opposition by 
the Chinese has dwindled to mild and ineffectual 
proportions. A Japanese brigade of 3,000 soldiers 
marched into Peiping last Sunday and occupied the 
former Chinese capital without a fight. For all 
practical purposes, an Associated Press dispatch 
remarked laconically, Peiping thus became a Jana- 
nese city. Some Chinese troops endeavored to hold 
the Japanese in check at Nankou, north of Peiping, 
but they were blasted out of their positions by 
Japanese artillery on Wednesday, and the city of 
Nankou was set afire. Fighting on a modest scale 
also was reported at Tientsin. In the northern area 
the Nanking regime recently concentrated immense 
armies, and a first-class war easily may develop 
around Peiping and Tientsin. For the time being, 
however, it would seem that the occurrences in the 
Yangtze Valley are more important, not only in an 
international sense, but also because unfortunate 
events are more probable in this teeming area of a 
highly patriotic Chinese population. 

The situation in the Yangtze Valley became omi- 
nous on Tuesday, when a Japanese naval officer 
and a seaman were killed by Chinese guards detailed 
to watch an airfield near Shanghai. As usual, ver- 
sions of this incident differ widely, the Japanese 
holding that their nationals were going their way 
peacefully, while the Chinese claim that espionage 
was the aim of the naval officer and his chauffeur. 
Such incidents are almost inevitable in the heated 
and frenzied atmosphere created by the latest Japa- 
nese invasion, and the actual circumstances are of 
less importance than the reactions. By Thursday 
an immense concentration of Japanese warships 
was reported in the Whangpoo River, off Shanghai, 
and the largest international community in China 
took steps to prepare for a repetition of the Japa- 
nese bombardment of the native city. The cus- 
tomary Japanese “demands” were presented to the 
Nanking authorities, because of the killings of the 
naval officer and sailor, but some doubt existed as 
to Chinese capitulation. In the meanwhile, Japa- 
nese vessels hastened the evacuation of their na- 
tionals from all Yangtze ports, and in this manner 
the stage was prepared rapidly for further acts in 
the Sino-Japanese drama. 

Nor was it necessary to wait long for further 
action. Japanese marines and regular troops of the 
Chinese Nationalist armies engaged in battle yester- 
day in the area surrounding the International Set- 
tlement at Shanghai, and that important port again 
was in a virtual state of siege, much as in 1932. The 
fighting was intermittent, however, and hopes still 
prevailed that negotiations might lead to an adjust- 
ment, so far as Shanghai is concerned. Japanese 
gunboats and shore batteries shelled the native area 
of Chapei, adjoining the International Settlement, 
and fires started in numerous places. Chinese forts 
also were subjected to the bombardment, and to such 
shelling the Chinese replied in kind. The invaders 
poured fresh forces of marines into their part of 
the Settlement, while division after division of Chi- 
nese regulars moved toward the city. Tanks were 
brought into action by the Japanese, and with the 
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aid of these machines apparent efforts soon were 
under way to split the Chinese forces. Meanwhile, 
fresh engagements were reported in the north China 
area, making it fairly clear that negotiations must 
be concluded quickly if a major war is to be averted. 
The Chinese were reported yesterday to have sunk 
old hulks in the Yangtze to prevent navigation on 
that river, and ships of a number of nations were 
said to be trapped in the stream. 


Loans to China 


' ALL appearances, China’s amiable Ambassa- 

dor and Minister of Finance, Dr. H. H. Kung, 
is making some remarkable financial conquests in 
a tour of Europe that admittedly concerns diplo- 
matic as well as financial matters. Tentative 
arrangements for large British and French credits 
to China have been announced, and Dr. Kung antici- 
pates similar agreements with other European 
bankers. But independent sources suggest that the 
announced accords are “very premature,” and it 
may well be surmised that the statements by Dr. 
Kung have more political than financial signifi- 
cance. The Chinese Minister started his tour in the 
United States, and the result of his Washington 
conversations was an agreement for an exchange of 
United States gold for Chinese silver. But this was 
merely a variant of the previous agreement to ex- 
change the two metals. After some brief London 
conversations, the Chinese Embassy there an- 
nounced late last week that an agreement had been 
reached “in principle” for the flotation of a loan of 
£20,000,000 in the British market. It was admitted 
that some details remained to be worked out, but 
the important item was supplied by Dr. Kung that 
the British Government had given its consent to 
such a flotation. Proceeding to Paris, Dr. Kung 
announced on Monday that Frencb bankers had 
agreed to augment Chinese reserves of foreign cur- 
rencies by placing a special credit at the disposal 
of his country. 

These declarations by the Chinese Minister of 
Finance are not taken too literally by informed 
financiers in the United States, Great Britain and 
France. Unsecured loans to China plainly are out 
of the question at the present moment, since the 
Japanese movement of expansion in Eastern Asia is 
highly active at this time, with a first-class war 
hanging in the balance. In his European declara- 
tions, Dr. Kung carefully specified that the loans 
arranged in principle were not to be regarded as war 
loans. Rather, he said, the funds might be em- 
ployed to refund old loans at lower interest rates. 
This reservation seems sufficiently indicative, for 
Dr. Kung no doubt would be able to obtain prompt 
assurances of willingness to underwrite refunding 
loans on the usual basis of a complete restoration 
of credit standing and marketability of the flota- 
tions concerned. It may also be that he emphasized 
heavily the gold resources to be anticipated from the 
gold-silver arrangement with the United States. In 
any event, Dr. Kung assuredly is entitled to make 
the most of his agreements “in principle” for finan- 
cial support, at a moment when his country is 
threatened by the loss of huge slices of territory 
to a foreign invader. The declarations deceive no 


one, and may quite possibly prove important in bol- 
stering Chinese morale at a critical period. 
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Discount Rates of Foreign Central Banks 
HE Bank of Portugal reduced its discount rate on 
August 11 from 444% to 4%. Present rates at 
the leading centers are shown in the table which 


follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vtous Country Effect Date vtous 
Aug.13} Established Rate Aug.13| Established Rate 
Argentina..| 3% |Mar. 11936} -. j||Holland...,; 2 Dec. 2 1936] 2% 
Austria_...| 3% |July 101935) 4 Hungary...) 4 Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% ||India...... 3 Nov. 29 1935} 3% 
Belgium...| 2 May 15 1935| 2% |jIreland....| 3 June 30 1932) 3% 
Bulgaria...| 6 Aug. 15 1935} 7 os 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935) —. Japan..... 3.29 |Apr. 6 1936] 3.65 
See 4 Jan. 241935) 4% ||Java_..... 3 Jan. 141937] 4 
Colombia_.| 4 July 18 1933] 5 Jugoslavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania_.| 5% |July 1 1936) 6 
vakia_...| 3 Jan. 11936) 334 ||Morocco...| 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway...| 4 Dec. 51936) 3% 
Denmark..| 4 Oct. 19 1936) 3% |/Poland....| 5 Oct. 25 1933] 6 
England...| 2 June 30 1932} 2% ||Portugal...| 4 Aug. 111937] 4% 
Estonia_...| 5 |Sept.25 1934) 5% |/Rumania..| 4% |Dec. 7 1934) 6 
Finland_...| 4 Dec. 41934) 4% ||SouthAfrica} 3% |May 15 1933) 4 
France....| 4 Aug 31937] 5 _ ee 5 July 101935) 5% 
Germany..| 4 Sept.30 1932} 5 Sweden._..| 2% |Dec. 11933] 3 
Greece... 6 Jan. 41937! 7 Switzerland| 1% ‘Nov. 25 1936! 2 





Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16% for three months- 
bills as against 9-16% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris the 
open market rate was lowered on Aug. 9 from 514% 
to 4% but in Switzerland the rate remains at 1%. 


Bank of England Statement 


HE statement for the week ended Aug. 11 shows 

a further gain of £106,468 in gold holdings, 
bringing the total up to another new high of £327,- 
627,813, which compares with £244,011,248 a year 
ago. As the gain in gold was attended by a con- 
traction of £6,010,000 in circulation, reserves de- 
clined £6,117,000. Public deposits rose £9,227 ,000 
while other deposits dropped £2,548,426. Of the 
latter amount £1,916,464, was a loss to bankers 
accounts and £631,962 to other accounts. The 
reserve ratio rose to 19.90% from 16.60% a week ago; 
last year the proportion was 35.00%. Loans on 
government securities increased £925,000 while those 
on other securities decreased £344,761. The latter 
consists of discounts and advances which fell off 
£538,280 and securities which rose £193,519. The 
discount rate remains unchanged at 2%. Below we 
furnish the items with comparisons for preceding 
years: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT 








Aug. 11 Aug. 12 Aug. 14 Aug. 15 Aug. 16 
1937 1936 1935 1934 1933 
£ £ £ £ £ 
Circulation. __..---- 497,867 ,000|450,284,889/405,545,797|384,108,627|379,442,433 
Public deposits... .-| 19,036,000! 17,418,402| 16,717,834) 23,495,660) 17,256,826 
Cther deposits -_ - - - - - 129,936,858) 135,970,406| 123,295,581|126,183,219| 140,437,052 
Bankers’ accounts_| 93,574,093) 97,989,881| 86,274,887) 89,458,940| 98,168,162 
Other accounts. --| 36,362,765) 37,980,525) 37,020,694| 36,725,279) 42,268,890 
Govt. securities - - -- - 111,130,000} 89,613,310} 82,044,999) 84,138,781) 82,255,963 
Other securities- -. -- 26,246,632) 28,229,330) 28,324,495] 15,646,324] 21,542,414 
Disct & advances_} 5,907,100} 8,938,854| 15,170,690} 5,506,820) 10,100,127 
Seewretaes.. 2+... 20,339,532} 19,290,476) 13,153,805) 10,139,504) 11,442,287 
Reserve notes & coin_| 29,760,000] 53,726,359| 47,824,320) 68,081,366) 72,076,016 


Coin and bullion- - - -|327,627,813|244,011,248) 193,370,117) 192,189,993)| 191,518,449 
Proportion of reserve 

















to liabilities _ _.—-- 19.90% 35.00% 34.15% 45.48% 45.70% 
MGNE PNOE. aeasee cee 2% 2% 2% 2% 2% 





Bank of France Statement 


HE Bank’s weekly statement dated Aug. 5 

showed a further gain in gold holdings of 
39 464,532 francs, which brought the total up to 
55,716,635,931 francs. Gold a year ago stood at 
54,988,638 ,915 francs and two years ago 71,582,691,- 
811 francs. Notes in circulation also registered an 
increase, namely 296,000,000 francs, the total of 
which is now 89,603,175,325 franes, the highest on 
record. Circulation last year aggregated 84,907,- 
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086,045 francs and the previous year 81,489 ,506,975 
francs. French commercial bills discounted showed 
a decrease of 1,284,000,000 francs, bills bought 
abroad of 39,000,000 francs, creditor current accounts 
of 1,416,000,000 francs and temporary advances to 
State of 8,000,000 francs. The reserve ratio rose to 
52.29%, compared with 59.08% a year ago. Credit 
balances abroad increased 1,000,000 francs and 
advances against securities of 65,000,000 francs. 
Below we furnish a comparison of the different items 


for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 




















jor Week Aug. 5, 1937 | Aug. 7, 1936 | Aug. 9, 1935 
Francs Francs Francs Francs 

Gold holdings- - - --- +39 ,464,532/55,716,635,931/54,988,638,915|71,582,691,811 
Credit bals. abroad. + 1,000,000 15,598,744 16,027,652 7,733,122 
a French commercial 

bills discounted . .|—1,284,000,000] 8,930,095,931] 6,281,528,530] 6,602,063,059 
b Bills bought abr'd_ —39,000,000 897,099,826} 1,247,894,348] 1,229,322,000 
Adv, against securs. +65,000,000} 4,129,552,061| 3,515,199,548} 3,199,362,022 
Note circulation._..| +296,000,000/89,603,175,325/84,907,086,045/81,489,506,975 
Credit. current accts|—1,416,000,000/16,959,255,580|] 8,166,999,299/ 13,672,282, 342 
c Temp. advs. with- 

out int. to State_-_ —8,000,000/23,878,809,745)14,333,423,448)  _._...._.- 
Propor’n of gold on 

hand to sight liab_ +0.59% 52.29% 59.08% 75.22%, 

a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 


of gold to the franc. 
Bank of Germany Statement 


HE statement for the first quarter of August 

showed another small increase in gold and bullion 
of 32,000 marks, the total of which is now 69,143,000 
marks, compared with 72,092,000 marks the same 
period a year ago. Reserves in foreign currency rose 
61,000 marks, silver and other coin of 33,205,000 
marks and investments of 35,000 marks. Notes in 
circulation fell off 245,000,000 marks, which reduced 
the total to 4,866,000,000 marks. Circulation a year 
ago aggregated 4,309,955,000 marks and two years 
ago 3,740,266,000 marks. Decreases were also re- 
corded in bills of exchange and checks of 353,797,000 
marks, in advances of 27,049,000 marks, in other 
assets of 36,827,000 marks, in other daily maturing 
obligations of 139,190,000 marks and in other lia- 
bilities of 135,000 marks. The Bank’s reserve ratio, 
at 1.5%, compares with 1.8% last year. Below we 
furnish the various items with comparisons for pre- 


ceding years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 





for Week Aug. 7, 1937 | Aug. 7, 1936 | Aug. 7, 1935 

Assets— Reichsmarks Reichsmarks | Reichsmarks | ketchsmarks 
Gold and bullion._.--. +32,000 69,143,000 72,092,000} 104,636,000 
Of which depos. abr'd No change 19,359,000 24,524,000 30,136,000 
+61,000 5,905,000 5,158,000 5,296,000 


Res’ve in for’n currency 


Bills of exch, and checks| —353,797.000|4,991,192,000/4,514,266,000|3,646, 170,000 














Silver and other coin. --_ +33,205,000} 159,172,000} 155,734,000] 183,434,000 
Mande descvoss —27,049,000 25,207,000 43,640,000 38,469,000 
Investments -.....---- +35,000| 403,386,000} 529,393,000} 661,560,000 
nas ESERIES —36,727,000| 697,391,000} 526,893,000} 670,900,000 
tabilities— 

Notes in circulation._..| —245,000,000/4,866,000 ,000/4,309,955,000/3,740,266,000 
Oth. daily matur. oblig.-| —139,190,000} 592,966,000} 708,551,000} 730,790,000 
Other liabilities... ---- —135,000} 248,838,000} 214,109,000} 227,206,000 
Propor’n of gold & for’n 

curr. to note circul’n_-! = _____----- 1.50% 1.8% 2 93% 





New York Money Market 


ULL conditions again prevailed in the New 
York money market this week, and rates were 
carried over unchanged in all departments of the 
market. New York City banks found their reserves 
somewhat augmented, but it is now believed that 
demand for commercial accommodation will in- 
crease in the autumn, owing to large crops and an 
expected general improvement in business. The 
Treasury sold two issues of discount bills on Mon- 
day. One series of $50,000,000 due in 129 days went 
at 0.211% average, while another series of $50,- 
000,000 due in 273 days went at 0.478% average, 
both computed on an annual bank discount basis. 
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Bankers’ bill and commercial paper rates were un- 
changed, with business quiet. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans were again 114% for 
maturities to 90 days and 114% for four to six 
months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 144% for four to six months’ maturities. 
The demand for prime commercial paper has been 
quite brisk this week, and with a good supply of 
paper available, the buying has been steady and 
strong. Rates are unchanged at 1% for all maturities. 


Bankers’ Acceptances 

HE demand for prime bankers’ acceptances has 
been good throughout the week, but there have 

been few high class bills available and the market 
continued quiet. There has been no change in the 
rates. The official quotations as issued by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 44% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 4% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York Reserve 
Bank is 4%% for bills running from 1 to 90 days, 
34% for 91- to 120-day bills and 1% for 121- to 180- 
day bills. The Federal Reserve Bank’s holdings of 
acceptances decreased from $3,078,000 to $3,072,000. 
Open market dealers are quoting the same rates as 
those reported by the Federal Reserve Bank of New 
York. The rates for open market acceptances are 


as follows: 
SPOT DELIVERY 





—-180 Days -——150 Days -——120 

Bid Asked Bid Askea Bia Askeé 

Prime eligible bills. .......... Sy 6 Sy 6 % % 
——90 Daysj—- ——60 Days— 30 Days— 
Bua Asked Bia Asked Bid Asked 

Prime eligible bills........... by 116 oo "6 4 16 

FOR DELIVERY WITHIN THIRTY DAYS 

fk are ee ee ee %% bid 
%% bid 


Discount Rates of the Federal Reserve Banks | 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 

Aug. 13 Established Rate 
CR acceccdnananwadeae 2 Feb. 8 1934 2% 
pO EE eS 1% Feb. 2 1934 2 
Philadelphia-............__- 2 Jan. 17 1935 2% 
DUNG .6scccbeecanceead 1% May 11 1935 2 
PE nctcnnnncccossuc 2 May 9 1935 2% 
DED: tirstnadanetcnnne 2 Jan. 14 1935 2% 
CU tcscncasacasdhunews 2 Jan. 19 1935 2% 
SN 66 dscnomccnedddat 2 Jan. 31935 2% 
a, eae 2 May 14 1935 2% 
aaa 2 May 10 1935 2% 
MES Ha chocsbsceeedwas ee 2 May 8 1935 2% 
gan Francisco. _.........-_- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 

TERLING exchange continues to display a firm 
undertone, although the market is on the whole 
extremely dull. On several occasions during the past 
few weeks sterling reached new highs for the year. 
In this connection it should be recalled that on Aug. 6 
a new high for the year was touched when sterling 
cable transfers sold at $4.985. This figure was again 
surpassed on Saturday last, when cable transfers 
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touched $4.9934. Thereafter the rate gradually 
softened; in other words, dollars gradually firmed up, 
though trading was quite limited throughout. 
Nevertheless the undertone of sterling is firm. A 
further recession in rates may be expected as under 
ordinary circumstances the tourist demand for ex- 
change on the European countries comes to an end 
in August, and at the same time seasonal requirements 
on commercial account begin to favor the dollar and 
work adversely to sterling and the European units. 
The range for bankers’ sight this week has been 
between $4.98 1-16 and $4.99 3-16, compared with a 
range of between $4.9754 and $4.98 9-16 last week. 
The range for cable transfers has been between 
$4.98 3-16 and $4.993<, compared with a range of 
between $4.9734 and $4.985¢ a week ago. 

Aside from the fact that tourist demand for ex- 
change on the European countries has now practically 
ceased, several other factors are favoring the dollar 
and will tend before long to equalize the rate on 
London. For some weeks Japanese gold shipments 
to the United States, which established dollar credits 
here, were largely turned into pounds in order to 
build balances in London. The Japanese gold move- 
ment to this side still continues and it is expected 
that fully $100,000,000 more of Japanese gold will be 
sold to the Federal Reserve Bank, but the retransfer 
of these dollar credits to sterling has, for the present 
at least, practically ceased. 

The dollar is likewise being favored by a renewal 
of the movement of foreign funds into dollar securi- 
ties. For some weeks foreign funds invested on this 
side were moving out, being transferred chiefly to 
London and Amsterdam, in the fear that the United 
States Government would impose restrictive taxes on 
foreign funds invested here. Governed by these con- 
siderations and by the further fear that the United 
States Government would enter into an agreement 
with the French Government to exchange reciprocal 
information as to the deposits and investments of 
their nationals in the respective countries, a great 
volume of French money had been moving away from 
the United States to the London market. 

These outward movements from New York have 
now ceased with the recognition that whatever plans 
the United States Government may have on this 
subject, will be deferred until the next session of 
Congress. It is known that the Administration plans 
to revise the banking laws in the next session of 
Congress and to compel banks to hold cash reserves 
of 80% to 100% against foreign deposits. These 
plans are being strongly opposed by leading bankers 
here, who assert that such a policy would be ineffec- 
tive in handling the “hot money” situation. The 
net effect would be to penalize banks heavily in their 
conduct of essential banking operations connected 
with international trade. 

Owing to the outstanding position of the United 
States in international trade, foreign banks and 
commercial interests are obliged to carry large 
reserves in this market either in the form of deposits 
or of quick realizable investment assets. On the 
other hand, American banks are obliged in the 
normal course of business to have access to ready 
funds in the London market. When the Treasury 


Department comes to present such a penal measure, 
it is believed that the American bankers will have 
little difficulty in demonstrating the complete im- 
practicability of such a course. 
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The extent of these banking assets was shownfin 
the report of the United States balance of payments 
in 1935. On Jan. 2 international banking assets due 
to foreigners by the United States amounted to 
$614 ,000,000 and increased to $1,220,000,000 on 
Dec. 31, 1935. During the same period such assets 
due to the United States from foreigners declined 
from $1,217,000,000 to $853,000,000. These assets 
include deposits, short-term loans, investments, 
acceptance credits, &c. Since the end of 1935, 
owing to the great expansion in international busi- 
ness during the past year and a half, it is safe to 
assert that these items are now much larger. 

American banks are assuring their foreign corre- 
spondents of the improbability of the ultimate adop- 
tion of such an impracticable course by the Treasury. 
It is also firmly believed in banking circles that the 
United States will not finally impose harshly restric- 
tive measures against foreign funds invested here. 
Were such a course to be undertaken, the American 
market would be rapidly depleted of foreign funds 
before such a measure could become law, and the 
outward movement would not restore foreign money 
to sources of origin but would cause their retransfer to 
London, Amsterdam, and Switzerland, where they 
would at least find safety, if not completely satis- 
factory investment opportunities. And doubtless, 
also, many foreign funds would be forced into other 
markets, such as Montreal, Rio de Janeiro, and 
Buenos Aires, where they would find both safety 
and permanent investment possibilities. It would 
seem unlikely that the Administration would finally 
have recourse to an action so detrimental to the 
dollar and so utterly at variance with the preeminent 
attitude of London toward foreign money which has 
made the sterling bill of exchange the world’s inter- 
national currency. 

Hoarding of gold is being resumed in London, and 
at the same time there is a renewal of the gold flow 
to the United States, which a few weeks ago was 
thought likely to be reversed. At the present time 
the London bullion market, as indicated by the 
amounts of gold on offer at the time of price fixing, 
is duller than in many years. For instance, at the 
hour of price fixing on Saturday last, only £17,000 
was on offer, a record low volume. 

However, the amounts of gold on offer in the 
bullion market have not fully reflected the real gold 
import and export situation in London since the 
establishment of the British exchange equalization 
fund, particularly since the recent great increase in 
the fund’s credit resources. For example, the 
London “‘Gazette’s’’ report of gold movements of the 
United Kingdom during tour days ended Aug. 9 
showed imports of gold to a total of £8,406,094, while 
exports for the same period totaled only £389,315, 
of which £282,738 were shipped to the United States. 
The clear implication is that the great balance of 
gold arriving in London is being absorbed by the 
British equalization fund, to the relief of the Ameri- 
can fund’s sterilization program. 

The Federal Reserve Board, in its Monthly 
Bulletin released on Aug. 10, estimates that less 
than $500,000,000 of gold remains in hoarding in 
London. The Board also estimates that private gold 
hoardings in the entire world total $1,000,000,000, 
and that more than $1,000,000,000 has been disposed 
of by private holders since September, 1936, and has 
found its way into central bank reserves. 
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There can be no question that gold hoarders have 
sold a great deal of metal since September, 1936, but 
nonetheless the estimates of the Reserve Board as 
to the real volume of hoarding are considerably below 
private estimates of most competent authorities 
whose business it has been to be in close touch with 
bullion movements for many years. Long before the 
organization of the Federal Reserve banking system 
in 1913, the official estimates of the world’s gold 
resources as published by the United States Treasury 
Department were generally around $3,000,000,000 
under the expert estimates of London. 

Not only is gold hoarding being resumed in London 
despite the activity of the exchange equalization 
fund, but there is a renewal of foreign hoarding of 
British bank notes. The Bank of England’s note 
circulation on Aug. 4 reached on all-time high of 
£503,877 ,000, which was £49,470,603 higher than on 
Aug. 5, 1936, and £118,902,488 over the statement 
of the bank for Aug. 9, 1933. This rise in circulation 
was due in part to August holiday demand, and in 
greater degree to the steady expansion of business 
and employment throughout the past several years, 
but nevertheless a large proportion of the increase 
during the years must be attributed to acquisition of 
British bank notes by Continental hoarders. 

If the note circulation were to continue to expand, 
the Bank would have to increase its gold holdings 
(which are now at all-time high of £327,627,813) or 
raise the fiduciary issue. Certainly it will not in- 
crease the fiduciary issue because such a move would 
be purely inflationary. The Bank evidently takes the 
view that in the next few weeks circulation will 
decline with the waning holiday season, so that 
there is no immediate need for greatly expanding its 
bullion holdings. However, should the need for 
increased gold holdings arise, there can be no ques- 
tion that the exchange equalization fund has ex- 
cessively large supplies. 

Money in the London open market continues 
abundant and cheap. Call money against bills is 
in supply at 44%, two- and three-months’ bills are 
9-16%, four-months’ bills 19-32%, and six-months’ 
bills 23-32%. Gold on offer in the London open 
market at fixing hour each day and not accounting 
for amounts quietly absorbed by the exchange 
equalization fund, were as follows: On Saturday last 
£17,000, on Monday £75,000, on Tuesday £243,000, 
on Wednesday £137,000, on Thursday £162,000, and 
on Friday £134,000. 

At the Port of New York the gold movement for 
the week ended Aug. 11, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 5-AUG. 11, INCLUSIVE 
Exports 


I mports 
None 


$1,103,000 from England 
1,047,000 from India 


$2,150,000 total 
Net Change in Gold Earmarked for Foreign Account 
No Change 


Note—We have been notified that approximately .$22,085,000 of gold was 
received at San Francisco, of which $21,234,000, from Japan, $795,000 from 
Australia, and $56,000 from Hong Kong. 


The above figures are for the week ended on 
Wednesday. On Thursday $1,140,100 of gold was 
received from England. There were no exports of the 
metal or change in gold held ear-marked for foreign 
account. It was reported on Thursday that $850,500 
of gold was received at San Francisco of which 
$795,000 came from Australia and $55,500 from 
Hongkong. On Friday $2,612,700 of gold was 
received of which $2,069,600 came from Canada and 
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$543,100 came from England. There were no ex- 
ports of the metal, but gold earmarked for foreign 
account decreased $1,125,300. It was reported on 
Friday that $7,771,600. of gold was received at San 
Francisco of which $5,082,000 came from Japan and 
$2,689,600 from Australia. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are our own calculations: 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 
Daily Change 


Date— Amount 
Bee Sialic WAS $1,239,229,421 +$8,462,445 
EE. Os wow cna cavetkobiachaas 1,243,849,083 +4,619,662 
TE” Riceneenassedcaseeadsakene 1,244,536 ,033 +686 ,950 
ts Do vend cmeonditecak dbus 1,252,992,529 +8,456,496 
. ee 1,260,848,414 +7 ,855,885 
FOS We vik inne ccccwaceeeeeuawess 1,265,090,635 +4,242,221 
Increase for the Week Ended Wednesday 
$34,323,659 


Canadian exchange during the week was relatively 
steady. Montreal funds ranged from a discount of 
1-32% to a premium of 1-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, Aug. 7..<.....- 132.86 | Wednesday, Aug. 11_______ 132.83 
Monday, Aug. 9--------- 132.84 | Thursday, Aug. 12_______ 132.84 
Teetes, AVE: 10..c4ccace 132.82 | Friday, pS): ee 132.84 
LONDON OPEN MARKET GOLD PRICE 
Saturday, Aug. 7------- 139s. 5d. | Wednesday, Aug. 11_____ 139s. 6d. 
Monday, Aug. 9------- 139s. 4d. | Thursday, Aug. 12_____139s. 6d. 
Tuesday, Aug. 10__._--- 139s. 5d. |! Friday, (ae eee 139s. 5d. 
PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 
Saturday, Aug. 7.<...<«s- $35.00 | Wednesday, Aug. 11_______ $35.00 
Monday, Aug. 9-..----.--- 35.00 | Thursday, Aug. 12____.__ 35.00 
Fumaay, Aug: 10... cesis 35.00 | Friday, ee: hs 35.00 





Referring to day-to-day rates sterling exchange on 
Saturday last was firm, reaching a new high for the 
year. Bankers’ sight was $4.9834@$4.99 3-16; cable 
transfers $4.98 13-16@$4.992¢. On Monday sterl- 
ing continued firm. The range was $4.9814@$4.991, 
for bankers’ sight and $4.9854@$4.9914 for cable 
transfers. On Tuesday the pound eased off but the 
undertone remained firm. Bankers’ sight was 
$4.98 1-16@$4.98 9-16; cable transfers $4.98 3-16@ 
$4.98 11-16. On Wednesday sterling was steady. 
The range was $4.98 3-16@$4.98'% for bankers’ 
sight and $4.98 5-16@$4.985¢ for cable transfers. 
On Thursday the pound continued steady. The 
range was $4.9814@$4.98 7-16 for bankers’ sight and 
$4.9834@ $4.98 9-16 for cable transfers. On Friday 
the undertone of sterling continued firm. The range 
was $4.983<@$4.985% for bankers’ sight and $4.981% 
@$4.9834 for cable transfers. Closing quotations on 
Friday were $4.983< for demand and $4.981% for 
cable transfers. Commercial sight bills finished at 
$4.98 3-16, 60-day bills at $4.97 5-16, 90-day bills 
at $4.96 15-16, documents for payment (60 days) at 
$4.92 15-16, and seven-day grain bills at $4.977%. 
Cotton and grain for payment closed at $4.98 3-16. 


Continental and Other Foreign Exchange 
RENCH frances are relatively steady so far as the 
spot rate is concerned. This has been a feature 
of exchange ever since the tripartite currency agree- 
ment become effective in the autumn of 1936. The 
steadiness is due entirely to the cooperation of the 
exchange equalization funds. For the past few 
weeks there has been an improvement in the position. 
of forward frances, due entirely to the new policy 
adopted by the French authorities of supporting 
forward francs in order to arrest the tendency to very 
severe discounts which has characterized the cur- 
rency for a very long time. The French position is 
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also improved by the recent erection of a special 
fund to support French Government issues. 

The currently improved tone of the franc is due in 
part to sales of foreign exchange by industrialists 
who had purchased it previously in expectation of 
franc depreciation. The franc is also being supported 
by purchases made by foreign visitors, Both these 
outside factors unrelated to official operations are 
likely to terminate almost immediately. 

There can be no question that the policies of the 
new finance minister, M. Bonnet, attaining his ends 
through forceful decrees, have inspired some degree 
of confidence in the French fiscal situation. Un- 
doubtedly there is an improvement in the Paris 
money market, but a great deal still remains to be 
accomplished before the power to regulate financial 
measures by decrees terminates on Aug. 31. 

It is conceded that, apart from inauspicious ex- 
ternal conditions, if no internal disturbances arise, 
M. Bonnet’s program has some chance of ultimately 
proving partly successful. Banking circles in London 
and Amsterdam say that in the past few weeks 
slightly more favorable views have prevailed regard- 
ing the French financial outlook, as the Government 
shows an earnest desire not only to refill the Treasury 
but also to place French economic life more _ per- 
manently on a paying basis by reducing the interest 
standard. It will be recalled that on Aug. 3 the 
Bank of France reduced its rate of rediscount to 
4%,. It is firmly believed in Paris that M. Bonnet 
will, if possible, make a further reduction in the rate. 

However, informed banking opinion regards further 
reduction as impossible under the extreme difficulties 
now attending the French position. The fact that 
new 4% one-year bonds were offered last week to 
the banks and the public in exchange for the 44% 
Treasury bonds of 1934 which mature in October 
would seem to preclude the possibility of a further 
reduction in the bank rate. These new bonds are 
eligible at any time as collateral for 30-day advances 
at the Bank of France. Since the rate of such 
advances is the same as the interest rate borne by the 
bonds, the Minister of Finance hopes that banks will 
invest the major part of their available funds in 
these bonds, as it will be possible for them to get 
new funds without loss when discounting them at 
the Bank of France. 

The truth of the matter is that the entire French 
situation, however strenuously coped with, continues 
to be based largely on wishful thinking. It is barely 
possible that there has been some repatriation of 
French funds from abroad, but if so, the amount and 
the sources from which repatriation may have 
occurred, are too inconsiderable to have any bearing 
on the situation. The French price level has risen 
8% since the franc went off gold on July 1. 

The quarterly cost of living index for a working 
class family in Paris stood at 606 for the second 
quarter, compared with 581 for the first quarter and 
497 a year ago, an increase over the past year of 
22%. When parliament reassembles it is doubtful 
if any improvement can be brought about in the 
financial situation. Labor will not surrender any of 
the gains which it forced upon the Blum Government 
a year ago. At the end of June the French industrial 
production index stood at 102, as compared with 104 
at the end of May and 105 at the end of April. 
Textile and building trades have been especially 
depressed, being 35% and 42%, below 1913. 
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Although business has shown some improvement in 
recent months, the unfavorable balance on com- 
mercial account continues to mount. The Govern- 
ment cannot go much further, if at all, in increasing 
taxation. The only hope for any serious repatriation 
of the 60,000,000,000 francs or more of French 
funds now domiciled abroad would lie in the miracu- 
lous clearing of the extremely troublesome political 
unrest manifest throughout all Europe. 

The Belgian currency is exceptionally steady and 
the market is hearing less of any probable devaluation 
of the belga as a consequence of the altered status of 
the Franch frane. Financial opinion strongly inclines 
to the belief that Belgium will adhere closely to 
policies endorsed by Holland, and the Scandinavian 
countries. German marks and Italian lire are steady 
owing to the stringent controls exercised in Berlin 
and Rome. 

The following table shows the relation of the lead- 
ing European currencies to the United Sttes dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b France (franc)___......--- 3.92 6.63 3.75 to 3.75% 
Beleium (belga)....-...---- 13.90 16.95 16.83% to 16.84 
I MD a ho ch ck siowacwad 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)....----- 19.30 32.67 22.96% to 22.98 
Holland (guilder).......---- 40.20 68.06 55.1314 to 55.17 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. b The franc cut from gold and allowed 
to “float’’ on June 30. 


The London check rate on Paris closed on Friday 
at 132.85, against 132.88 on Friday of last week. 
In New York sight bills on the French center finished 
at 3.7514, against 3.75 on Friday of last week: cable 
transfers at 3.7514, against 3.7514. Antwerp belgas 
closed at 16.8334 for bankers’ sight and at 16.8334 
for cable transfers, against 16.8334 and 16.8334. 
Final quotations for Berlin marks were 40.2214 for 
bankers’ sight bills and 40.2214 for cable transfers, 
in comparison with 40.23 and 40.23. Italian lire 
closed at 5.2614 for bankers’ sight bills and at 
5.2614 for cable transfers, against 5.2614 and 5.261%. 
Austrian schillings closed at 18.88, against 18.86; 
exchange on Czechoslovakia at 3.487%, against 
3.487%: on Bucharest at 0.74, against 0.74; on 
Poland at 18.93, against 18.93; and on Finland at 
2.2014, against 2.2014. Greek exchange closed at 
0.9114, against 0.913%. 


cacaiteniadl 
XCHANGE on the countries neutral during the 
war presents no new features from recent weeks. 

The Scandinavian currencies move in sympathy with 
sterling exchange, with which they are closely allied. 
The Dutch guilder, as during many weeks, continues 
exceptionally firm. Trade of Holland is progressing 
rapidly and its economic position is greatly strength- 
ened by the almost boom proportions of the exports 
of the Dutch East Indies. For the first seven months 
of this year Dutch imports aggregated 893,000,000 
guilders, against 546,000,000 guilders in the same 
period of 1936, while exports totaled 634,000,000 
guilders, against 378,000,000 guilders. Gold reserves 
of The Netherlands Bank are equivalent to 1.265,- 
000,000 guilders, against 669,000,000 guilders at the 
time of devaluation, while the holdings of the Dutch 
equalization fund are estimated at 200,000,000 
guilders. Resumption of Dutch purchases of United 
States securities on a large scale is expected in view 
of Washington’s postponement of taxation of foreign 
investments. Money rates in Amsterdam have 


fallen to virtually zero. 
Bankers’ sight on Amsterdam finished on Friday 
at 55.14, against 55.15 on Friday of last week; cable 
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transfers at 55.14, against 55.1514; and commercial 
sight bills at 55.09, against 55.10. Swiss francs 
closed at 22.9634 for checks and at 22.9634 for cable 
transfers, against 22.9714 and 22.9714. Copenhagen 
checks finished at 22.26 and cable transfers at 22.26, 
against 22.26 and 22.26. Checks on Sweden closed 
at 25.71 and cable transfers at 25.71, against 25.70 
and 25.70; while checks on Norway finished at 25.06 
and cable transfers at 25.06, against 25.05 and 25.05. 
Spanish pesetas are not quoted in New York. 
slsiealiaiiens 
XCHANGE on the South American countries 
has been exceptionally steady for many weeks, 
with a firm undertone. The firmer tone is due in 
part to the relative steadiness of the sterling-dollar 
rate. Nevertheless a great part of the improvement 
in the South American units is derived from the 
marked expansion in the exports of South America 
during the past few years and from a justifiable 
expectation that the export situation of these republic 
will be greatly improved in the next few months. 
Argentine paper pesos closed on Friday, official 
quotations, at 33.23 for bankers’ sight bills, against 
33.23 on Friday of last week; cable transfers at 33.23, 
against 33.23. The unofficial or free market close 
was 30.15@30.26, against 30.20@30.30. Brazilian 
milreis, official rates, were 8.90, against 8.90. The 
unofficial or free market in milreis is 6.55@6.60, 
against 6.70@6.72. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
26.00, against 26.00. 
nes 
XCHANGE on the Far Eastern countries presents 
no new features from those of recent weeks. 
Thus far at least the Sino-Japanese conflict has had 
no important bearing on the exchanges. All the Far 
Eastern countries are held in close relationship to 
sterling, either by legal action as in the case of the 
Indian rupee, which is fixed at 1s. 6d. per rupee, or 
by exchange controls, as in the case of the Japanese 
yen, which is stabilized at the rate of 1s. 3d. per yen. 
Closing quotations for yen checks yesterday were 
29.37, against 29.05 on Friday of last week. Hong- 
kong closed at 31.00@31 3-16, against 31.00@ 
31 1-16; Shanghai at 29.60@30.00, against 29.60@ 
2934; Manila at 50.25, against 50.25; Singapore at 
58.55, against 58 9-16; Bombay at 37.6414, against 
37.65; and Calcutta at 37.64, against 37.65. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 ™ 1933 
£ £ £ £ £ 
England...| 327,627,813} 244,011,248} 193,370,117] 192,189,993] 191,518,449 
France...-| 293,245,452) 439,909,111] 572,661,614] 646,509,833) 656,664,172 
Germany b 2,489,200 2,378,400 3,724,000 2,905,800} 11,851,050 
Spain.._... 87,323,000} 88,092,000} 90,775,000} 90,559,000} 90,390,000 
Realy ...... a25,232,000} 42,575,000} 59,741,000} 69,609,000} 73,416,000 
Netherlands} 105,490,000} 54,269,000] 46,472,000} 71,950,000) 65,439,000 
Nat. Belg-- 75,498,000} 106,746,000} 100,965,000) 75,151,000} 76,818,000 
Switzerland.| 83,427,000} 49,804,000} 45,433,000} 61,498,000} 61,461,000 
Sweden --. - 25,897,000} 24,070,000} 19,805,000} 15,335,000} 13,894,000 
Denmark - - 6,549,000 6,553,000 7,394,000 7,397,000 7,397,000 
Norway - - - 6,602,000 6,604,000 6,602,000 6,577,000 6,569,000 
Total week -|1,039,380,465| 1,065,011,759/1,146,942,731/1,239,681,626|1,255,417,671 
Prev. week -'1,067,464,689!1,063,901,734'1,158,334,502'1,236,575,786!1,254,276,947 





a Amount held Dec. 31, 1936, latest figure available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £967,950. c Amount held Aug. 1, 1936, latest figure available. | iq 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
o gold, 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year; the previous revaluation took place on Sept. 26, 1936, 
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when the gold was given a value of 49 milligrams to the franc as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equalled 
£1 sterling at par; on basis of 49 mgs. about 165 francs equaled £1 sterling,and at 


43 mgs. there are about 190 francs to £1. 








Playing Into the President’s Hands 


There is still reason to fear that Congress, in its 
eagerness to adjourn, will hurriedly pass a number 
of important measures without sufficient considera- 
tion of either their merits or their fourm, and pass 
others that ought not on any accuuut to become law 
at all. The legislative pressure is always great at 
the end of a session, especially when the session has 
been prolonged well into the summer, but it is more 
than ordinarily great this year, partly because of 
long preoccupation with the court-packing bill, but 
quite as much because of the unconscioneble waste 
of time before the court bill appeared. Not many 
sessions of Congress have taken so much time to 
accomplish so little. What has not been so gener- 
ally noticed, on the other hand, is the danger that 
Congress, in the action which it has taken or seems 
likely to take on a number of bills, may actually 
play into Mr. Roosevelt’s hands in spite of the 
strong opposition that has developed to some of 
his policies. By various steps Congress has maneu- 
vered itself, and has allowed itself to be maneuvered, 
into a position where, whether certain bills are 
passed or not, Mr. Roosevelt may be able to claim 
advantage from the outcome and use it to strengthen 
himself against the opposition. 

A conspicuous example is the Black-Connery 
wages and hours bill, which passed in the Senate on 
July 31 and is now before the House. The best that 
can be said for the bill is that, in the amended form 
in which the Senate voted for it, it is less dangerous 
than it was in its original form. Neither the numer- 
ous changes made in the Senate, however, nor the 
59 amendments recommended when the Committee 
on Labor presented the bill to the House on Monday, 
make the bill anything less than a serious menace 
to American industry. The bill saddles industry 
with a Federal administrative board impowered not 
only to establish minimum wages and maximum 
hours for particular industries, but also to fix them 
for particular localities or regions, thereby pitting 
one locality or region against another in an unequal 
competition for trade. As Walter Lippman has 
pointed out, the discrimination between localities 
which the bill authorized amounts to a kind of 
tariff protection, extended to industries in regions 
where money wages are high against industries in 
other regions where money wages are low. The bill 
increases the power of labor unions which are able 
to extort collective bargaining agreements, and it 
openly invades the constitutional rights of the 
States by permitting the Federal board to deal with 
intrastate business. In the opinion of Dr. Charles 
F’. Roos, a statistician formerly attached to the staff 
of the National Recovery Administration, the bill 
would curtail employment, decrease production, 
lower the average standard of living, lower the con- 
sumption of raw materials, including farm products, 
and raise production costs for farmers. There is at 
least reasonable doubt that the bill is constitutional. 

Yet the bill is an Administration measure, and 
stands high in the list of measures whose passage 
Mr. Roosevelt desires. If it is passed, irrespective 
of any amendments to which the Senate and House 
seem likely to agree, a long step will have been taken 
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toward the Federal domination of industry and 
trade upon which Mr. Roosevelt’s heart is set, and 
which the old National Industrial Recovery Act 
sought unsuccessfully to accomplish. For any lim- 
itations of Federal power that might develop when 
the measure was applied, Congress could be held 
responsible to the precise extent to which the meas- 
ure as enacted was less comprehensive and auto- 
cratic than it was in its original form, while if a 
test case were brought, as one certainly would be, 
and the decision of the Supreme Court was adverse, 
the decision would unquestionably be used by Mr. 
Roosevelt as another argument in favor of packing 
the Court. Unless the Black-Connery bill is so em- 
phatically rejected as to mark for defeat any simi- 
lar measure that may be introduced later, Congress 
may find itself arraigned before the country as an 
obstacle to the rescue of the “forgotten man” by an 
all-wise and beneficent Administration, and the 
members who voted against the bill or assisted in 
killing it by entangling it in the rules will be marked 
for reprisals. Mr. Roosevelt, it should be remem- 
bered, has never been discouraged by failure to get 
at once all that he asked for. He has been satisfied 
if he could drive the wedge blow by blow. 

A similar situation exists regarding the compro- 
mise court bill, the conference report on which was 
accepted by the houses on Wednesday. In the form 
in which the bill was sent to the President, it con- 
tains no trace of the court-packing proposal with 
which Mr. Roosevelt threatened the integrity of 
the constitutional system. It deals exclusively with 
certain matters of judicial procedure. Some of the 
proposed changes would undoubtedly facilitate the 
adjudication of controversies, while the wisdom of 
others is debatable. If Congress had not faltered 
after its great initial victory ;if, having done its best 
to insure independence of the Supreme Court, it 
had not surrendered weakly to the demand to “do 
something” about judicial procedure, it would have 
buried the whole subject for the present session at 
least, and deferred judicial reforms, if any are 
needed, until the nauseous taste of the court-packing 
proposal had somewhat disappeared. As it is, it 
has given Mr. Roosevelt something. He has not been 
given power to pack the Supreme Court, but he has 
received, in the compromise measure, some of the 
other things he demanded. Another wedge has been 
handed to him, ard few doubt that he will use it. 
The country has not seen the last of Mr. Roosevelt’s 
program for controlling the Federal courts, as his 
nomination of the conspicuously unfit Senator 
Black as an Associate Justice clearly shows. — 

Still another striking illustration is found in the 
field of agriculture, that inviting domain for the 
exploitation of economic vagaries, for financial ex- 
travagance and waste, and for political manipula- 
tion. By and large, the farmers of the country ap- 
pear to be as willing as ever to accept Treasury 
largesse in the shape of crop benefits, but consid- 
erable opposition has developed to the Administra- 
tion’s program of crop control. Mr. Roosevelt, with 
a wisdom that could be commended if it were not 
used as a device, is opposed to benefit payments 
unless accompanied by crop control, rightly holding 
that unrestricted production, with benefit payments, 
would saddle the Treasury with a financial obliga- 
tion indefinitely large. The opposition to crop con- 
trol has been particularly strong in the South, the 
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cotton planters having at last begun to see that 
artificially high prices and enforced limitation of 
production have not increased the foreign demand 
for American cotton. 

Now come official forecasts of large crops of cot- 
ton and wheat to confuse the opposition in both the 
South and the West. Unmindful, apparently, of the 
fact that large crops mean more employment for 
labor in harvesting and handling, and that lower 
prices would increase domestic consumption and 
foreign demand, the cotton growers are demanding 
government support for prices and large benefit pay- 
ments or credits, while the wheat growers are hop- 
ing that the United States may again become an 
exporter of wheat. If Mr. Roosevelt stands firm he 
may see the situation play into his hands. If he 
can get crop control, which is the thing he princi- 
pally wants, he can concede the benefits and credits, 
large or moderate according to political and other 
circumstances, and trust to the ever-normal granary 
plan to take care of the surplus. The Federal con- 
trol of agriculture, however, will be strengthened, 
an economy of scarcity will continue to dominate 
policy, and prices will be kept high on the specious 
theory that high prices are a good thing for the 
country. It will require courage for Congress to 
resist the demand for crop control if the alternative 
appears to be the disappearance, or even the cur- 
tailment, of crop benefits, but if it yields the Presi- 
dent will again have his way and economic and po- 
litical centralization will be still more firmly 
grounded. 

The situation is much the same regarding hous- 
ing, tax reform and the reorganization of the ex- 
ecutive departments. Mr. Roosevelt has seemed to 
be less insistent upon Federal housing than upon 
other matters, but he is committed to the contention 
that better housing on a large scale is a national 
need, and an appropriation of a few hundred mil- 
lions, an almost negligible amount in these days of 
unbridled expenditure, would constitute another 
Federal invasion of private industry and State au- 
thority. The so-called tax “reforms” that are be- 
fore Congress will bring in only unimportant rev- 
enue if they are made, but they will help on the drive 
against wealth which is an essential part of the Ad- 
ministration’s program, and help the Treasury to 
put on a bold front in the face of valid criticism 
of its negligence in the past. As for the reorganiza- 
tion project, it is possible that nothing more will be 
done than to give the President his six assistants, 
but a House committee has reported a bill which, 
while falling considerably short of the wholesale re- 
organization which Mr. Roosevelt has called for, nev- 
ertheless inaugurates a substantial part of the pro- 
gram. There is still great danger that, in all these 
matters, compromise may break down opposition, 
and that the end of the session may find the Roose- 
velt policies still firmly entrenched because the 
great victory in the Supreme Court fight has not 
been vigorously and consistently followed up. 








Tax-Supported Competition in Housing 


Senator Wagner’s measure for Federal aid in the 
creation of improved housing conditions throughout 
the United States has finally passed the Senate, but 
in a form so different from the original proposal 
that its author declares that, unless the Senate 
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amendments are eliminated, it will prove worthless. 
The amendments, so obnoxious to the chief sponsor 
for the bill and apparently to the housing authori- 
ties of New York and other principal cities, estab- 
lish limitations (1) of $4,000 per family provided 
for, and (2) of $1,000 per room constructed as part 
of any undertaking; both exclusive, however, of the 
cost of the land on which the structures are to be 
located. It is declared that these limitations are 
prohibitively low in New York City and in other 
chief cities of the Nation and, secondly, that it is 
in these precise centers of population that the low- 
est and most objectionable standards of housing are 
to be found; therefore, that the limitations consti- 
tute insurmountable obstacles to the improvement 
of conditions in exactly those localities in which it 
is most necessary. The hue and cry has begun and 
may be expected to spread rapidly and increase 
speedily in vehemence and vituperation. The 
pressure groups which have been so effective in con- 
nection with the huge relief expenditures and which 
have had such a large share of complicity in the 
extreme wastefulness of the Works Progress Admin- 
istration may be expected, almost at once, to bring 
all the forces that they are capable of assembling 
to bear upon Congress to strike out these limita- 
tions and to open wide the door to unrestricted 
expenditures and subsidies, not only in New York 
City but wherever allotments from the appropriated 
funds may be made available. 

The United States contains approximately 
000,000 families, almost equally divided between 
those owning the homes in which they reside and 
those occupying space in apartment houses or living 
in detached dwellings for which they pay rental, 
there being a slight preponderance of rented homes. 
Something less than three-fifths of the whole num- 
ber of families are classified as urban, which means 
only that they reside in communities of 2,500 or 
over, while the other two-fifths, residing in smaller 
villages or upon farms or ranches, are classed as 
rural. The proportion of tenants is, of course, 
largest in the greater cities, owing principally to 
the extreme and comparatively modern preference 
for the conveniences and relative ease of apartment 
residences; for example, in New York City 78.6% 
of all families are tenant families, and the propor- 
tion in Manhattan Borough is 96.8%, while in St. 
Louis it is 67.0%. A simple computation discloses 
that if all the families of the United States were 
housed at the minimum of $4,000 each provided for 
by the Senate amendment—a minimum, it should be 
remarked again; that is exclusive of the land occu- 
pied by any government-aided dwellings erected 
under the proposed law—the amount represented in 
improvements alone would be $128,000,000,000. 
This is to be compared with $155,908,625,000, the 
highest valuation ever officially assigned to all the 
taxable real estate, including land and buildings, 
in the country. That figure was reported by the 
Census Bureau as of the year 1922 and, perhaps 
because it was thought undesirable to record retro- 
gression, there has been no subsequent revaluation 
of this kind of property. However, as of the year 
1935, the Department of Commerce officially re- 
ported the aggregate of all net rents and royalties 
in the United States, obviously representing much 
property other than apartments and dwellings. as 
$1,526,000,000, which, capitalized at 4%, would indi- 
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cate a total value for all rented and leased property 
and other property included of $38,150,000,000. 

The foregoing data do not measure the task, pro- 
posed by the Wagner bill, that the United States 
shall assume and finance at the expense of its 
already heavily burdened taxpayers, but they do 
serve to suggest its almost measureless, and cer- 
tainly as yet unmeasured, extent, and a few of the 
difficulties that are inescapable. 

No one will deny that, in and out of the great 
cities, in city slums and in sub-standard regions 
adjacent to many smaller cities and even villages, 
and to a large extent in strictly rural communities 
and upon farms, many Americans live in dwellings 
of lamentably poor quality and equipment. Nor 
could any properly constituted individual lack 
sympathetic desire to relieve such conditions to the 
full extent that it is practicable to do so without 
equivalent hardships and gross injustice in other 
quarters. Nevertheless, consideration of the im- 
mediate obstacles and the intrinsic economic aspects 
and inevitable reactions of such a measure must 
give pause to any mind in which reason is not sub- 
merged by enthusiasm and purpose surcharged with 
emotion. At the very outset, it is evident that the 
proposed superior living conditions must, for a long 
time at least, be restricted to a selected few, and 
that their enjoyment of these benefits must regularly 
be subsidized out of increased taxation laid largely 
upon the masses who must be excluded from similar 
relief. In other words, those less well provided for 
and necessarily excluded from the benefits extended 
only to the few, and limited to a relatively few by 
inexorable conditions that restrict the capacity of 
the most generously disposed government, must pay 
increased taxes upon their already over-taxed con- 
sumption, in order that the small and preferred 
group may receive benefits for which they are un- 
able adequately to pay. Economic demand being 
lacking—that is, desire for better housing coupled 
with willingness and ability to meet its cost—it is 
proposed that some shall be favored at the expense, 
very largely, of others who are at least equally in 
need and to whom no relief can presently be offered 
or promised. These conditions are not denied by 
any proponent of the proposed enactment. But this 
is plainly topsy-turvy economics; it is not even 
soundly-considered charity; philanthropy rejects it 
as partial, oppressive for the majority, improvident, 
and destructive of its declared purposes. 

Despite the reaction of urban protest to the Sen- 
ate limitations, New York and other municipalities 
which now consider themselves aggrieved may yet, 
if they find themselves actually excluded as certain 
local authorities and Senator Wagner declare that 
they will be, rejoice at their exclusion. Inadequate 
assistance is often worse than no assistance at all; 
in affairs partaking of the financial, it is very likely 
to be merely self-defeating meddling. In the situa- 
tion under consideration, the whole resources of the 
government are admittedly insufficient for the task 
envisaged. It is plain that when any government 
invokes its taxing power in order to enter any field 
of economic endeavor it must be prepared, eventu- 
ally and without great lapse of time, to occupy the 
whole of that field, or, failing to do so, to see the 
portion which it does not occupy fail of cultivation 
and be reduced to sterility. Private capital will not 
long compete in housing or in any other field with 
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capital contributed out of taxation and controlled 
by politicians who may at any time prefer to forego 
interest and even, in search of popularity, be willing 
to dip further into the public till for running ex- 
penses. Private capital always takes flight from 
such a field, however promising and attractive it 
may seem in all other respects, and the entire his- 
tory of tax-supported production supports the wis- 
dom of such withdrawal. Therefore, if the Federal 
Government offers to any group of urban residents, 
in New York City or elsewhere, a partial supply of 
adequate and improved housing, it must be prepared 
to include the entire group in its tax-supported bene- 
faction, or it must be willing to see part of the 
group suffer actual impairment of conditions and 
progressive injury. The resources even of the Fed- 
eral Government cannot suffice fairly and impar- 
tially to cover this great field. Therefore, it should 
let it alone, or find some means of exercising helpful 
influence without adventuring as a lender or pro- 
prietor. The average welfare of all those who 
actually need improved housing, wherever they are 
located, will be far better at the end of a decade 
from this date if government does nothing, than if 
it selects a favored few from a great group as the 
recipients of its tax-supplied bounty and aids them 
at the expense of the many. And to do that is pre- 
cisely all that any government, even the most pow- 
erful government on earth, can do in these premises. 

The truth of the unanswerable and noble declara- 
tion of Grover Cleveland becomes apparent: Al- 
though every people must support its government, 
there is no government that can support its people. 








What is 'Great Britain’s Foreign Policy? 


The report on July 31 that Neville Chamberlain, 
British Prime Minister, had written a friendly 
letter to Premier Mussolini, followed shortly by the 
announcement that the Italian Premier had sent 
a friendly reply, has naturally aroused much inter- 
est in diplomatic and political circles and stirred 
speculation about the meaning of what appears to 
be a new departure. The exchange of communica- 
tions by heads of States is not, of course, unknown, 
but it is very unusual except where the writer speaks 
for his Government, and personal correspondence 
is in general regarded as precluded. When one head 
of a Government desires to communicate with an- 
other, custom dictates that the communication shall 
be made through the Foreign Office. Mr. Chamber- 
lain, however, seems to have felt that something 
informal, and as unofficial as any political ex- 
pression of a Prime Minister can be, was both proper 
and desirable under the circumstances, and presum- 
ably he had reason to believe that an unconventional 
approach would be acceptable. The contents of his 
letter or of Premier Mussolini’s reply have not been 
made public, but Mr. Chamberlain is thought to 
have urged that the mutual suspicion which has 
clouded the relations between the two countries 
ought to be removed. The fact that on August 2, the 
day on which Premier Mussolini’s reply was deliv- 
ered, it was announced that the exclusion from 
Italy of certain British journalists, in effect since 
early in May, would shortly be rescinded and that 
Italian journalists would return to England, sup- 
ported the view that, in the matter of which Mr. 
Chamberlain wrote, the two leaders were agreed. 
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The rapprochement, if such it should be called, 
may seem surprising when one recalls the strained 
relations which for some time have existed between 
the two countries and their Governments. British 
support, albeit never in fact more than half-hearted, 
of League sanctions against Italy in the Ethiopian 
war gave deep offense to Italy, and the massing of 
British war vessels in the Mediterranean and the 
conclusion of a kind of defensive agreement with a 
number of Mediterranean Powers added to the re- 
sentment. The subsequent conclusion with Italy of 
an agreement or understanding for the maintenance 
of the territorial status quo in the Mediterranean 
suggested a return of friendly relations, but Great 
Britain has carried through a rearrangement and 
consolidation of its naval position in Mediter- 
ranean waters, and through Foreign Secretary Eden 
has lately announced its firm opposition to the es- 
tablishment of any great Power on the eastern 
side of the Red Sea. The active participation of 
Italy in the war in Spain has occasioned in Eng- 
land both anxiety and resentment, and Italian op- 
position has been a potent force in defeating the 
efforts of the British to get some action from the 
London committee on non-intervention in Spain. 
More remote as far as actual events are concerned, 
but never long absent from the background of Brit- 
ish political thought, has been the apparent growth 
of understanding between Italy and Germany, and 
the fear that, in any serious crisis, the two dictator- 
ships would be found cooperating. 

If now, with this long record of divergence, Mr. 
Chamberlain has concluded that the time has come 
to remove mutual suspicion and cultivate more cor- 
dial relations, it is obviously because of develop- 
ments that make Italian friendship particularly 
worth having. Abrupt as the change of front ap- 
pears to be, there is nothing about it inconsistent 
with British policy. The foreign policy of Great 
Britain, even in matters affecting the safety of the 
Empire, has always been flexible—so flexible, in- 
deed, as to have provoked serious question about its 
sincerity. Great Britain has never felt under obliga- 
tion to support any cause after it had become reason- 
ably clear that the cause was lost, however strongly 
it may have championed it while the outcome hung 
in balance. It has always. planned to be on the 
winning side when the race was finished. Consis- 
tency, in the sense of laying down a course of action 
and sticking to it through thick and thin, has never 
been regarded by the British as a desirable virtue. 
To the British mind, international relations are al- 
ways in a state of change, and what seems like a 
wise course today may be rendered perilous by the 
changes of tomorrow. To steer as skilfully as pos- 
sible among conflicting ambitions and rivalries, to 
harmonize divergent national or international inter- 
ests, and to throw weight upon one side or the other 
if peace can in that way be maintained, have been, 
over a long period, directing principles of British 
foreign policy. The logical mind of political France 
and the imperialist mind of pre-war Germany found 
such a policy hard to understand, but to British 
statesmen it has seemed to hold, at least for Great 
Britain, the essentials of practical wisdom. 

The Chamberlain-Mussolini interchange may, ac- 
cordingly, be taken as significant of a new orienta- 
tion of British foreign policy. The primary reasons 
are not obscure. Great Britain is preparing for war. 
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It is not yet ready for war, and it will not, even with 
the utmost effort, be ready for at least another year 
or two. It must, if possible, avoid being drawn into 
war in the interval. The great sources of danger, as 
it sees them, are Germany and Italy: Germany be- 
cause of its ambitions for political and cultural heg- 
emony in Eastern Europe, Italy because of its po- 
litical .ambitions in Africa and the Mediterranean, 
and both because of their relentless opposition to 
Bolshevism. The part of wisdom, then, is to cultivate 
good relations with Italy, and, perhaps through 
Italy and perhaps independently, with Germany. It 
is far from certain that by such a course war can be 
avoided, but it will be easier to bring British influ- 
ence to bear if there are neither Italian nor German 
grievances in the way. 

If the new departure, however, looks to anything 
more substantial than an exchange of compliments 
and good wishes and a general willingness to talk 
matters over, a number of obstacles will have to be 
overcome. Now that the nature and extent of Rus- 
sian influence in the Madrid Government are better 
known than they were earlier, British opinion is 
obviously less anxious than it was to see the loyal- 
ists win the war. On the other hand, with Italy ac- 
tively supporting General Franco and with the out- 
look for his ultimate success apparently much 
brighter, Great Britain may have to reconcile itself 
to doing business with a Spanish Government which 
is not only essentially Fascist, but in which Italian 
influence will be strong. It will be particularly 
necessary to obtain satisfactory guarantees about 
Gibraltar. Moreover, if Italy intends to ask British 
approval for territorial expansion in Africa—some 
action of the kind is believed to be planned by Pre- 
mier Mussolini—British assent is not likely to be 
given unless the freedom of the Mediterranean and 
the Red Sea is assured. 

Germany presents different problems. It is mat- 
ter of general knowledge that financial and business 
opinion in England has for some time been favorably 
disposed toward Germany, and this feeling has been 
reflected in Government policy. The refusal to get 
excited over German rearmament or the military oc- 
cupation of the Rhineland, and the conclusion of 
an independent naval agreement with the Reich, 
have been significant indications of the Govern- 
ment’s attitude. Pronounced opposition, on the 
other hand, has been expressed to the recovery of 
any of the former German colonies that are now in 
British hands, and the activities of German agents 
and_ nominal journalists in England have been ir- 
ritating. The exact relations between Germany and 
Italy, moreover, are in doubt. There seems much 
reason for thinking that the British rearmament 
program is inspired more by fear of Italy than by 
apprehension from any other quarter, but whether 
Italy and Germany would join hands in any war 
anywhere is as yet pure speculation. 

There remains the question of France. The de- 
cline of French influence in Europe is one of the 
most striking political phenomena of the past dec- 
ade. The long and persistent harping upon the Ger- 
man menace and the need of collective security, with 
France meantime elaborately fortifying its frontiers 
and maintaining the largest military establishment 
in Europe, has done much to alienate sympathy, and 
the League of Nations has become too weak and un- 
important to be longer useful for French purposes. 
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If Great Britain now thinks it particularly worth 
while to cultivate good relations with Italy and Ger- 
many, it is obviously because, in the present uncer- 
tain outlook in Europe, the friendship of those 
countries is thought to be more important than a 
predominant friendship for France. The traditional 
Anglo-French friendship is still an active force in 
both countries, but there is accumulating evidence, 
on both sides of the Channel, that it has been ap- 
preciably impaired. 

Recent reports from London suggest that the ulti- 
mate objective of the Chamberlain Government is a 
four-Power entente embracing Great’ Britain, 
France, Germany and Italy. Such an agreement, it 
is pointed out, might do much to moderate the polit- 
ical ambitions of Chancellor Hitler and Premier 
Mussolini, give France the assurance of security 
that it desires, and allow Spain to pass without 
protest into the hands of whatever regime is able 
to control it. It would curb the spread of Bolshevism 
and facilitate freer international trade. Whether 
it could keep Europe at peace, however, is quite an- 
other matter. Great Britain is respected and feared 
on the Continent, but it is not loved, and the diver- 
gent interests of France with its financial weakness 
and dependence and its unstable Popular Front, of 
Italy with its ambitions in the Mediterranean and 
Africa, and of Germany with its hopes of eastward 
expansion, will be hard to reconcile. The most that 
can be hoped for, apparently, is that war may be 
deferred and that, when war comes, its range may 
be somewhat restricted. A diplomacy whose nominal 
aim is peace, and national policies whose aim is the 
highest practicable measure of preparation for war, 
are not, it must be admitted, well matched tools with 
which to carve a prosperous international future. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank Limited. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capital- 
ization of reserve funds and undivided profits; sales of 
already issued securities which add nothing to the capital 
resources of the company whose securities have been offered; 
issues for conversion or redemption of securities previously 
held in the United Kingdom; short-dated bills sold in an- 
ticipation of long-term borrowings; and loans of municipal 
and county authorities which are not specifically limited. 
In all cases the figures are based upon the prices of issue. 
SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 

[Compiled by the Midland Bank Limited] 

















Month of 7 Months to Year to 

July July 31 July 31 
ee re ee £21,352,000 £127,568,000 £186,944,000 
AE Se eR eco Fas Se 16,536,000 140,890,000 236,869,000 
0 Ee ee ee 26,729,000 158,365,000 237,371,000 
Sh acdeaduasdubouedaiena wee 34,894,000 194,588,C00 289,490,000 
Peis s' wee oe deadisa ek aaa 41,820,000 244,436,000 364,562,000 
Ph tth cas cieeey eeeeaeoae 22,211,000 217,754,000 335,837,000 
Di thndnws4 oeencuaeuce 16,432,000 158,292,600 194,287 ,000 
See ee 6,185,000 76,100,000 153,968,000 
De bs bn, At ooh aha eee 3,313,000 78,084,000 90,651,000 
EP eee ee a 6,002.000 75,330,000 110,284,000 
DG: 5 gue a sanacea aimee 14,998,000 84,020,000 141,559,000 
SER Ss Pee. F 53,909,000 139,954,000 206,124,000 
WE divas. Stati b's eo ie w cate 24,403,000 133,387,000 176,257,000 
rane Se eae 20,305,000 117,721,000 201,556,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
Compiled by the Midland Bank Limited] 

















1934 1935 1936 1937 
January........ £10,853 ,233 £16,592 ,347 £33 963,149 £27 614,265 
February ......- 7,007,995 12,620,080 19,687,120 10,671,858 
.,_ se 7,081,462 12,386,235 6,961,500 11,257,125 
See 9,590,367 4,108,238 10,456 ,037 11,947,382 
es 22,440,935 19,727,811 19,505,122 11,410,592 
, reo 12.048.454 20.610.166 18,410,698 24.514.648 
Paes ecesnnca 14,997,397 53,909,166 24,402,925 20,305,459 
7 months-~-_-_-_- £84,019,843 £139,954,043 £133,386,551 £117,721,329 
August ........- 9,878 ,332 6,682 ,428 Daeetete | | eankcekae 
September... ..- 6,747,571 7,719,440 Daeeens 1) senueeoes 
ee 23 446,272 4,706,804 26,943,859 | .......- 
November. ___.- 13,056 ,095 12,543,554 SUGMEe |. encnassee 
December.-_.-..-- 13,041,644 11,217,941 BU MSEAte | eudhéasece 
:. ae £150,189,757 £182 824,210 INE oF ii ee 
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GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 
|Compiled by the Midland Bank Limited] 
























































Untted Indta and |\Other Brit.| Foretgn 

Kingdom Ceylon Countries | Countries Total 
H " 967,000 1,202,000 16,592,000 

1935—January ......-- 14,483,000} .....- 57, e ’ ’ ’ 
February... .--- ,688,000;  -.-.-- 2,346,000 6,000} 12,620,000 
Dl aguncesee Ye  — 1,135,000 176,000} 12,386,000 
alge eee 0) 88) Sas 

7 18,788 ,000 118,000 568 ,0 ¢ ’ A 
June eT 19.571,000 13,000 72, 154,000} 20,610,000 
Pil cccacectante 49,999,000} —.--- 3,622,000 287,000} 53,909,000 
7 months. ...-...---|126,998,000 130,000/}10,161,000] 2,664,000 139,954,000 
, 0 4,761,000;  ...--- Lenn éxease 6,682,000 
September... -.-.- TIOGA  nantned Svan 6 ekeseel 7,719,000 
October_....---| 3,940,000 545,000 ee )6—«° « Menees 4,707,000 
November ....-.- 9,204,000 15,000} 3,136,000 188,000] 12,544,000 
December .....-.- ,686, 137,000} 1,395,000; --.--.-.- 11,218,000 
Ws eséseces 161,934,000} 828,000/17,210,000| 2,852,000) 182,824,000 
1936—January _.....-- 33,019,000] 194,000 , aaa 33 ,963 ,000 
February ....-.-- 18,502,000}  -..-.-. 964,000} 221,000) 19,687,000 

Pb ncddasowd Gert met -° wheccs!  xeuehe 84,000! 6,961, 
BEE xeansadewe 8,795,000 232,000, 1,356,000 73,000, 10,456,000 
Be Pcstepbsined 17,196,000 27,000; 2,014,000 268,000} 19,505,000 
(ee mi! == 2,939,000 128,000} 18.411,000 
° ee eee = , ye E | eS ,537,000 153, 24,403,000 
7 SINE bic b eee cnd 120,446,000 453,000/ 11,562,000 926,000} 133,387,000 

: 

ee 4,346,000;  ....-- 1,770,000 78,000} 6,194,000 
September... ..-. FS a [Jn )8=6—6l waned 9,546 ,000 
a 22,730,000 451,000} 3,763,000); --....- 26 944,000 

November... ..-. 18,271,000 0, 2,069,000 568,000} 20,939, 
December... ...- 16,997,000 155,000} 1,572,000} 1,487,000} 20,211,000 
ee 190,808,000] 1,090,000/22,264,000| 3,060,000/217,221,000 
1937—January ......-- 24,802,000i ...... 2,405,000 407,000} 27,614,000 
February .....-- ,043 31,000} 2,581,000 17,000} 10,672,000 
ES 9,756 ,000 ,000} 1,467,000; -.-.-..- 11,257,000 
fT ee THe aneabe 4,792,000 20,000} 11,947,000 
Sie csnasceced 8,313,000| 1,000,000} 2,097,000) -..-.--. 11,411,000 
a 22 611,000 ,000 ,000 678,000} 24,515,000 
, ROE: 14,558,000 141,000} 4,481,000] 1,125,000} 20, 000 
7 months _--_-_- 95,218,000' 1,602,000'18,654,000' 2,247,000'117,721,000 

—< - 





Moody’s Commodity Index Declines Sharply 

Moody’s Index of Staple Commodity Prices declined 
sharply this week, closing at 204.8 on Friday, as compared 
208.1 a week ago. 

The largest declines were for cotton and hogs; also prices 
of hides, rubber, wheat, corn and coffee were lower. There 
were advances for silk, cocoa and sugar, and no net changes 
for copper, lead, silver, steel scrap and wool. 

The movement of the Index during the week, with com- 
parisons, is as follows: 
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The Course of the Bond Market 


Fluctuations in bond prices have been so narrow this 
Week that the closing prices on Friday were virtually un- 
changed from a week ago. Slight advances have ruled in 
some Classifications and losses in others. Lower-grade rails 
and industrials were moderately strong on Thursday and 
Friday. United States Government bonds turned mildly 
reactionary in the latter part of the week, on small volume. 

High-grade railroad bonds have enjoyed a quiet week, and 
final prices have not varied much from those of a week 
ago. Oregon. Washington RR. & Nav. 4s, 1961, were off 4 
at 107; Union Pacific 4s, 2008, advanced 44 point to 108%. 
Second-grade rails have moved to higher levels. New York 
Chicago & St. Louis 4%s, 1978, moved up 14% points to 85%; 
Buffalo Rochester & Pittsburgh 4%4s, 1957, advanced to 
79%, gaining 4% points. The price movement of defaulted 
railroad bonds has been irregular. St. Paul mtge. 5s, 1975, 
advanced 2% points to 2554, while Denver & Rio Grande 
Western 5s, 1955 (assented bonds), lost % point at 14%. 

The utility bond market has proved generally firm. This 
was characteristic of both high-grade and second-grade 
bonds with few exceptions. Relatively recent offerings, 
such as Philadelphia Electric Co. 1st 3%s, 1967, Southern 
Bell Telephone Co. deb. 3144s, 1962, and Union Electric Co. 
of Missouri 1st mtge. 3%s, 1962, attained their best prices 
of the year at 104%, 100% and 104%, respectively. The 
Hudson & Manhattan RR. Co. 1st & ref. 5s, 1957, enjoyed 
further pronounced strength, adding a 7%4-point gain to a 
6-point rise last week. The possibility of several very large 
offerings for early fall has been indicated. 

Industrial bonds have been dull, with prices showing only 
minor variations, most of which have been advances. Steels 
have been firm, some convertible issues scoring fair-sized 
gains; at 178%, Republic Steel conv. 4%4s, 1950, were up 6%. 
There have been fractional advances among the oils. 
Building supply company issues have been soft, Certain-teed 
Products 5%s, 1948, closing at 834%, off 1%. Obligations 
of paper companies have been irregular. 

Developments in the foreign bond market attracted little 
new interest, except that Brazilian issues displayed some 
weakness when meeting liquidation of speculative accounts 
as progress on the new debt settlement slowed up. Japanese 
issues declined on Friday with announcement of the shell- 




























































































BE Re. On nnn nnn eee ErOnth ae Sule 1d. 22222308:) «=o ing «of Shanghai. Otherwise, prices showed comparative'™ 

Mon., Aug. 9-----.------- 06 .9| Year , Aug. 13----------- 185.4 little change 

ss Ss Us weasovtocecn 206.8|1936 High—Dec. 28--_..----- 208.7 z r us 

Wed., Aug. 1i.......----.- . Low—May 12--...------ 162.7 Moody’s computed bond prices and bond yield averages 

ye So eee 204.7|1937 High—April 5-.-...----- 228.1 - - s 

Salis... ee ih~dchadhieeied 204.8 Low—June 14_...-_---- 198.2 are given in the following tables: 

MOODY'S BOND PRICES (REVISED) MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Average Yéelds) (Based on Indtotduai Closing Prte ) 
U. 8. |AU 120 120 Domestte Corporase * 120 Domestic Au 120 Domestic Corporate 20 Domestic 
1937 Gott | Domes by Ratings Corporate by Groups* 1937 120 by Ratings Corporate by Groups 30 
Bonds the —— Datly . | Domes- For 

Averages Corp.*| Aaa Aa A Baa RR. P. U. |indus. Averages | icCorp.| Aaa Aa A Baa RR P. U. | Indus. | etgna- 

Aug. 13-_|109.12 |101.76 |114.93 {110.63 |100.88 | 84.83 | 94.01 |102.30 |110.24 || Aug.13--| 3.90 | 3.22] 3.43] 3.95 | 4.98 | 4.36 | 3.87 | 3.45 | 5.08 

12_.]109.23 |101.94 |114.93 |110.83 |100.88 | 84.83 | 94.01 |102.12 |110.24 12..| 3.89 | 3.22 | 3.42] 3.95 | 4.98 | 4.36] 3.88 | 3.45 ads 
11_.]109.44 |101.76 |114.93 |111.03 |100.88 | 84.55 | 93.85 |102.12 |110.43 11_-| 3.90] 3.22] 3.41] 3.95] 5.00] 4.37] 3.88 | 3.44 aN 
10..|109.57 |101.76 |114.93 |110.83 |110.88 | 84.55 | 93.85 |102.12 |110.24 10__| 3.90] 3.22] 3.42] 3.95 | 5.00] 4.87] 3.88 | 3.45 tS¥ 
9..]109.55 |101.76 |114.72 |110.83 |100.70 | 84.55 | 93.85 |102.12 |110.04 9..| 3.90 | 3.23] 3.42] 3.96 | 500] 4.37] 3.88 | 3.46 bag 
7..|109.53 |101.76 |114.72 |110.83 |100.70 | 84.55 | 93.85 |102.12 |110.04 7--| 3.90] 3.23] 3.42] 3.96 | 5.00] 4.37] 3.88 | 3.46 mye 
--]109.49 |101.76 |114.72 {111.03 {100.88 | 84.55 | 93.85 |102.12 |110.24 6..| 3.90] 3.23 | 3.41] 3.95] 5.00] 4.37] 3.88 | 3.45] 5.09 
5.-|109.50 ]101.76 |114.72 |110.83 {100.70 | 84.55 | 94.01 |102.12 |110.04 5..| 3.90] 3.23] 3.42] 3.96 | 5.00] 4.36] 3.88 | 3.46 ial 
4_.|109.50 {101.76 {114.93 |110.83 |100.70 | 84.41 | 93.69 |102.12 |110.04 4_.| 3.90] 3.22] 342] 3.96 | 5.01] 4.38 | 3.88 | 3.46 nate 
3_-]109.49 |101.58 |114.93 |110.63 |100.53 | 84.41 | 93.53 |102.12 |110.04 3_.| 3.91] 3.22] 3.43] 3.97] 5.01 | 4.39] 3.88] 3.46 aie 

. ao: 109.48 [101.58 |114.51 {110.83 |100.70 | 84.41 | 93.69 {102.12 |109.84 wie 3.91 | 3.24] 3.42] 3.96] 5.01 | 4.38 | 3.88 | 3.47 aes 

“eekly— Weekly— 

July 30-.|109.52 [101.58 {114.72 |110.63 |100.70 | 84.28 | 93.85 |1Q).94 |109.84 || July 30..| 3.91 | 3.23 | 3.43 | 3.96 | 5.02 | 4.37] 3.89 | 3.47] 5.13 
23-_]109.22 |101.76 |114.09 |110.63 {100.88 | 85.10 | 94.97 |101.76 |109.24 23__| 3.90] 3.26] 3.43] 3.95] 4.96] 4.30] 3.90] 3.50] 5.13 
16..|108.90 |101.58 |113.89 {110.24 |100.53 | 85.24 | 94.97 |101.58 |108.85 16..| 3.91 | 3.27] 3.45] 3.97 | 4.95] 4.30] 3.91] 3.52] 5.20 
9..|108.59 |101.58 |113 89 |110 24 {100 53 | 85.24 | 95.13 |101.06 |109.24 9..| 3.91 | 3.27] 3.45] 3.97] 495 | 4.29] 3.94] 3.50] 5.15 
2../108.39 |100.38 |113.68 |109.84 |100.00 | 83.87 | 94.33 |100.18 {108.66 2..| 3.95 | 3.28] 3.47] 4.00 | 5.05] 4.34] 3.99 | 3.53] 5.17 

June 25--/108.36 |100.70 |113.48 {109.64 | 99.83 | 93.87 | 94.33 | 99.83 |108.66 || June 25_.} 3.96 | 3.29 | 3.48 | 4.01 | 5.05 | 4.34] 4.01] 3.53 | 5.12 
18_.|108.44 [101.41 |113.89 |110.24 |100.35 | 85.10 | 95.13 |100.70 {109.24 18..| 3.92 | 3.27] 3.45 | 3.98 | 4.96] 4.29] 3.96 | 3.50 | 5.13 
11--]108.53 {101.76 |113.89 |110.43 |100.70 | 85.65 | 95.95 |100.88 |109.24 11..| 3.90] 3.27] 3.44] 3.96] 4.92 | 4.24] 3.95] 3.50] 5.11 
4.-]108.59 |101 58 |113 48 {110 24 |100.35 | 85.65 | 95.46 |100.70 |109.05 4..| 3.91] 3.29] 3.45] 3.98] 4.92 | 4.27] 3.96] 3.51 5.19 

May 28--/108.73 |101.41 |113.27 {110.04 {100.35 | 85.65 | 95.62 |100.53 |108.85 || May 28../ 3.92 | 3.30] 3.46] 3.98 | 4.92 | 4.26] 3.97 | 3.52] -... 
21.-|108.22 |101.58 {113.07 |109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 21..} 3.91 | 3.31 | 3.47] 3.98 | 4.89] 4.27] 3.95 | 3.53 | 5.27 
14..]107.97 |101.23 |112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 |108.27 14..| 3.93 | 3.35 | 3.49] 401] 488] 4.29] 3.95 | 3.55 | 5.33 
7--|108.03 |101.58 |112.45 {109.05 {100.18 | 87.21 | 95.78 |101.23 |108.08 7..| 3.91 | 3.34] 3.51] 3.99] 4.81] 425 | 3.93 | 3.56 | 5.387 

Apr. 30.-/107.59 |100.70 {111.43 |108.27 | 99.48 | 86.50 | 94.97 {100.70 |106.92 || Apr. 30..| 3.96 | 3.39 | 3.55 | 403 | 4.86 | 430] 3.96 | 3.62] 5.41 
23..|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23..| 3.96] 3.40] 3.58 | 4.03] 4.83 | 428] 3.96] 3.64] 5.31 
16..|107.79 |100.70 |111.03 |107.88 | 99.48 | 87.21 | 95.62 |100.70 |106.54 16_.| 3.96 | 3.41 | 3.57 | 4.03 | 4.81 4.26 | 3.96 | 3.64] 5.33 
9..|107.23 | 99.48 |109.64 |107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9..| 4.03 | 3.48] 3.61] 409 | 4.92] 433 | 404] 3.70] 5.33 
2._}107.19 |100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..| 3.99] 3.43] 3.59 | 4.07] 4.85 | 4.29] 401] 3.66] 5.36 

Mar 25..|108.40 |101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..| 3.93 | 3.37] 3.53 | 4.03 | 4.76 | 4.23] 3.96] 3.60] 5.33 
19..}109.32 |101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 {100.88 |107.30 19..| 3.93 | 3.37 | 3.54] 405] 4.76 | 4.23] 3.95] 360] 6.26 
12..]110.76 |102.30 {112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87] 3.32 | 3.50] 3.98 | 466] 4.15] 3.90 | 3.55 | 5.30 
5..]111.82 |103.74 [114.09 |110.43 |101.76 | 90.75 | 98.45 |103.38 |109.44 5..| 3.79 | 3.26] 455] 3.90 | 4.57] 4.09] 3.81] 3.49] 5.24 

Feb. 26._/112.18 |103.93 |114.72 |110.83 |102 12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 | 3.23 | 3.42] 3.88 | 4.58 | 4.08] 3.78 | 447] 5.18 
19..]112.12 |104.11 |114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 19..| 3.77] 325 | 3.42] 3.86] 4.55] 406] 3.77] 3.49] 5.18 
11__]112.20 |104.48 [114.93 |111.03 |102.84 | 91.51 | 99.66 |104.30 |110.04 11..| 3.75 | 3.22] 3.41] 3.84] 4.52] 4.02] 3.76] 3.46] 5.18 
5..]112.34 |105.04 |115.78 |111.84 |103.38 | 91 66 |1C0.00 |105.04 |110.63 5..| 3.72 | 3.18 | 3.37] 3.81 4.51 4.00 | 3.72] 3.43] 65.19 

Jan. 29__/112.21 |105.41 [116.64 |112.25 |103.56 | 91.51 |100.00 |105.04 {111.43 Jan. 29..| 3.70 | 3.14] 3.35 | 3.80] 4.52 | 4.00] 3.72] 3.39 | 5.34 
22__}112.39 |106.17 |117.72 |113.27 |104 30 | 92.38 |101.23 |105.79 |112.05 22..| 3.66 | 3.09 | 3.30] 376| 447] 3.93] 3.68 | 3.36 | 5.39 
15_.]112 53 |106.36 [118.16 |113.48 |104.48 | 92 28 |101.23 |106.17 |112.25 15..| 3.65] 3.07] 3.29] 3.75 | 4.47] 3.93] 3.66] 335] 5.41 
8..]112 71 |106 36 {117 94 |113.89 |104.48 | 91.97 |101 23 |106.17 |112.25 8..| 3.65] 3.08 | 3.27] 3.75 | 449] 3.93 | 3.66] 3.35] 5.43 

High 1937/112.78 {106.54 |118 16 {113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 Low 1937] 3.64] 3.07 | 3.27] 3.74] 4.46] 3.92 | 3.66 | 3.34] 5.09 

Low 1987 107.01 | 99.48 |109.64 |107.11 | 98 28 | 82 66 | 93.06 | 99.31 |105.41 High 1987 4.03 | 3.48] 3.61] 4.10] 5.14] 4.42 | 4.04] 3.70 | 5.43 
. Ago Tr. Ago 

Aug.18'36 110.56 |102.66 |115.14 |110.43 |100.18 | 88.22 | 96.44 |102.66 |109.44 || Aug.13’36} 3.85 | 3.21 | 3.44] 3.99 | 4.74] 4.21] 3.85 | 3.49] 5.75 

78.Ago 2 Yrs. Ago 

Ave.13'351108.62 | 93.85 1107.69 1102.12 | 92.12 | 77.60 | 85.65 | 95.62 1101.23 Aug.13'35| 4.37 | 3.58 | 3.88 | 4.48 | 5.541 4.92 | 4.26! 3.93 | 6.16 


* These prices are computed from average yields on tne basis of one “‘typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
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Gross and Net Earnings of United States Railroads for the Month of June 


Financial results of railroad operations in the 
United States are beginning to reveal some unfavor- 
able trends, despite the generally upward course of 
business. In our tabulation of the earnings of the 
leading carriers for the month of June, presented 
herewith, the gross revenues show a material gain 
over the same month of 1936, but the increased costs 
of taxes, wages, pensions, materials and other re- 
quirements not only absorbed all the gain but more 
besides, so that net earnings actually decreased. 
The seriousness of this situation is sufficiently evi- 
dent and its causes also are plain, but remedies are 
more difficult to find. Higher costs are cutting 
heavily into the net earnings of all railroads, of 
course, but for some roads this aspect is aggravated, 
since long deferred maintenance and improvement 
expenditures now are being made in many instances, 
also are the charges higher. The deferments, it may 
be added, were a matter of necessity and not of 
policy, for the struggle to survive is well attested 
by the financial wreckage left among the railroads 
by the depression. 

Now that the depression at long last is being sur- 
mounted, railroads of the country are sharing mod- 
estly in the improvement of business conditions. 
But the extent of their participation leaves a great 
deal to be desired. In June, the gross earnings were 
$351,047,025 against $330,095,850 in the same month 
of last year, an advance of $20,951,175, or 6.34%. 
But the figure now attained does not begin to com- 
pare with the average revenues of more than $500.- 
000,000 for the years from 1923 to 1929, inclusive. 
The competition of motor carriers and other forms 
of transportation is largely responsible for this 
situation, and a belated start toward a necessary 
adjustment was made in the Motor Carrier Act, 
which now is slowly being implemented by the Inter- 
state Commerce Commission. It must also be re- 
membered, however, that the over-regulated rail- 
roads were unable to reduce costs, such as wages, 
to a degree commensurate with the depression re- 
quirements, and the highest wages in history again 
are being paid in this branch of the transportation 
industry. For these and other reasons, already 
mentioned, added operating charges absorbed more 
than the increase of gross revenues, and the net 
earnings in June were only $86,067,895 against $88,- 
850,296 in June, 1936, a decrease of $2,782,401, or 





3.138%. We present the results below, in tabular 
form: 

Month of June— 1937 1936 Inc. (+) or Dec. (—) 
Mileage of 137 roads... -.- 235,744 236,281 —537 —0.22 
Gross earnings. .........--- $351,047,025 $330,095,850 +$20,951,175 +6.34 
Operating expenses____-___- 264,979,130 241,245,554 + 23,733,576 +9.83 
Ratio of expenses to earning. . 75.49% 73.09% +2.40% 
| Net earnings - Ns cg dala $86,067,895 $88,850,296 —$2,782,401 —3.13 


Great efforts are being made by the railroads to 
regain revenues lost to motor and other competitive 
modes of transportation, as store-door delivery of 
freight, stream-lined trains, speeded freight sched- 
ules and air-conditioned passenger cars testify. In 
these days of rapidly advancing costs, however, it 
would seem that more direct and immediate aid 
could be extended by the ICC through quickened 
granting of applications for higher rates on basic 
commodities, as requested by the roads in lieu of 
the surcharges which they were not permitted to 
continue. This would appear to be especially im- 


portant in view of the turn now taken by the dispute 
regarding wages. The National Mediation Board 
announced in Washington, on Aug. 4, that non- 
operating workers to the number of 750,000 to 
800,000 would receive an increase of 5c. an hour in 
wages as against the 20c. an hour increases de- 
manded. This additional charge will entail an 
annual outlay for the railroads of close to $100,- 
000,000. Moreover, the operating unions of railroad 
employees are making demands for large wage in- 
creases, despite the fact that levels are at the high- 
est figures ever known. These events emphasize the 
need for more liberal treatment of the carriers by 
the ICC. 

Apart from these considerations, it is to be noted 
that strikes in important industries and other diffi- 
culties interfered only a little with the advance of 
gross revenues of the railroads during June. The 
upturn in general business is reflected in the higher 
gross revenues. Moreover, the present crop year 
promises to be greatly better than its several prede- 
cessors, not only because nature appeared to be in 
a more benevolent mood, but also because the 
egregious plow-under plans of the Roosevelt Admin- 
istration came to a temporary halt in the light of 
the great droughts of recent years. For the first 
time in years there is a promise of a normal agricul- 
tural freight traffic, and for this reason the railroad 
picture cannot be considered wholly unfortunate. 

In taking, as is our practice, the leading trade 
indices as the measure of business activity, one 
naturally begins with the automobile industry. 
Here, according to the statistics compiled by the 
Bureau of the Census, not only was there a gratify- 
ing increase in the output of motor vehicles as com- 
pared with June a year ago, but production was the 
largest for the month since June, 1929. The Bureau 
reports that 497,298 automobiles were manufac- 
tured in the United States in June the present year 
as against but 452,968 cars in Jane, 1936; 356,340 
in 1935; 306,477 in 1934; 249,727 in 1933; 183,106 
in 1932; 250,640 in 1931, and 334,506 in 1930. Back 
in June, 1929, however, automobile production 
aggregated 545,932 cars. The iron and steel indus- 
tries, likewise, showed a substantial increase. In 
the case of the latter, while steel ingot production 
in June dropped off sharply because of strike con- 
ditions nd failed by nearly 1,000,000 gross tons 
(according to a report issued by the American Iron 
and Steel Institute) to equal the output of the 
previous month, the output, nevertheless, was 5% 
higher than in June, 1936, and, moreover, was the 
largest recorded for the month since 1929. The 
statistics compiled by the American Iron and Steel 
Institute show that production of steel ingots in 
June the current year aggregated 4,183,762 gross 
tons as against 3,975,569 in June a year ago, and 
2,258,664 in June, 1935. Comparisons with preced- 
ing years, back to and including June, 1929, are: 
3,059,483 gross tons in 1934; 2,564,420 in 1933; 
912,757 in 1932; 2,127,762 in 1931; 3,418,535 in 1930, 
and 4,902,955 in 1929. In the case of pig iron, the 
current year’s June output, according to the figures 
compiled by the “Iron Age,” totaled 3,107,506 gross 
tons (the largest June total since 1929) as compared 
with only 2,586,240 gross tons in June, 1936; 
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1,552,514 in 1935; 1,930,138 in 1934; 1,265,007 in 
1933; 628,064 in 1932; 1,638,627 in 1931, and 
2,934,191 in 1930. Back in 1929, however, produc- 
tion reached 3,717,225 gross tons. 

Turning now to another large basic industry— 
the mining of coal—we find that both the bitumi- 
nous and anthracite output, particularly the former, 
was much larger than in June a year ago. The 
United States Bureau of Mines reports that the 
quantity of bituminous coal mined in June the 
present year aggregated 31,560,000 net tons as 
against 29,217,000 tons last year; 30,117,000 tons in 
1935; 25,877,000 in 1934; 25,320,000 in 1933; 17,- 
749,000 in 1932, and 29,185,000 in 1931, but compar- 
ing with 33,714,000 in 1930 and with no less than 
38,580,000 in 1929. In the case of Pennsylvania 
anthracite, the quantity mined in June the present 
year reached 4,471,000 net tons in June, 1937, as 
against 4,306,000 in June last year, but comparing 
with 5,642,000 in 1935. In previous years, back to 
and including 1929, the June output totaled 
4,184,000 tons in 1934; 3,928,000 in 1933; 2,550,000 
in 1932; 4,544,000 in 1931; 5,152,000 in 1930, and 
5,069,000 in 1929. 

The building industry, to which we now turn, 
also showed very marked improvement as compared 
with June last year and, in fact, all previous years 
back to 1929. The F. W. Dodge Corp. reports that 
construction contracts awarded in the 37 States 
east of the Rocky Mountains during June the pres- 
ent year involved a money outlay of $318,137,100 as 
against only $232,664,700 in the previous year (an 
increase of about 37%). In preceding years the 
money valuation of building contracts awarded in 
June was $148,005,200 in 1935 ; $127,055,400 in 1934; 
$102,341,900 in 1933; $113,075,000 in 1932; $316,- 
147,000 in 1931; $600,573,000 in 1930, and $529.- 
891,100 in 1929. In view of the substantial im- 
provement in the building trade, lumber production, 
as might be expected, likewise showed a large in- 
crease. According to the figures compiled by the 
National Lumber Manufacturers Association, an 
average of 530 identical mills in the five weeks 
ended July 3 reported a cut of 1,382,357,000 feet of 
lumber as compared with only 1,207,617,000 feet in 
the same five weeks of 1936, or an increase of 14%. 
Shipments of lumber, too, in the same five weeks of 
1937 aggregated 1,272,298,000 feet against only 
1,175,636,000 feet in the previous year, a gain of 8%, 
but orders received were 3% below those in the 
corresponding period of 1936, reaching only 1,066,- 
977,000 feet as compared with 1,101,532,000 feet 
in 1936. 

On the other hand, the grain traffic over Western 
roads was on a greatly reduced scale in June the 
present year as compared with the month a year 
ago. The falling off, moreover, except in the case 
of wheat—the movement of which was slightly 
larger—extended in greater or lesser degree to all 
the different cereals. We discuss the details of the 
grain traffic in a separate paragraph further along 
in this article and need only note here that for the 
four weeks ended June 26, 1937, the receipts at the 
Western primary markets of wheat, corn, oats, bar- 
ley and rye, combined, were only 30,665,000 bushels 
as against 49,732,000 bushels in the same period of 
1936, but comparing with only 23,809,000 bushels 
in 1935. In the years immediately preceding, re- 


ceipts in the corresponding four weeks were 44,- 
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121,000 bushels in 1934; 79,206,000 bushels in 1933; 
21,438,000 in 1932; 45,104,000 in 1931; 45,232,000 in 
1930, and 57,019,000 bushels in 1929. 

It is, however, when we turn to the statistics 
showing the loading of revenue freight on all the 
railroads of the country that the composite result 
of all that has been said above is most clearly mani- 
fested. During the four weeks of June the current 
year, according to the figures compiled by the Car 
Service Division of the American Railroad Associa- 
tion, the number of cars loaded with revenue freight 
on the railroads of the United States aggregated 
2,976,522 cars (the largest number recorded for the 
month since 1931) as against only 2,786,742 cars in 
the same four weeks of 1936; 2,465,735 in 1935; 
2,504,974 in 1934; 2,265,879 in 1933; 1,966,488 in 
1932, and 2,991,950 in 1931, but comparing with 
8,718,983 in 1930 and no less than 4,291,881 cars 
in 1929. 

What has been said above applies exclusively to 
the railroads of the country as a whole. Turning 
our attention now to the separate roads and sys- 
tems, we find the exhibits in consonance with the 
showing for the roads collectively. In our compila- 
tions giving the increases and decreases in gross 
and net earnings in excess of $100,000, the out- 
standing feature is the heavy shrinkage in the case 
of the net. While but eight roads show a loss in 
gross earnings, above the amount mentioned, no less 
than 26 roads report a loss in the case of the net. 
Several large roads and systems, too, are obliged 
to reveal decreases in net earnings, following sub- 
stantial gains in the case of the gross. In this latter 
category are to be found the Pennsylvania RR., with 
$3,650,741 increase in gross and a loss of $126,779 
in net, and the New York Central, reporting a gain 
of $1,415,917 in gross earnings and a decrease of 
$576,871 in net (these figures cover the operations 
of the New York Central and its leased lines; in- 
cluding the Pittsburgh & Lake Erie, the result is 
an increase of $1,642,976 in the case of the gross and 
a loss of $583,959 in the case of the net). Other 
roads are the Union Pacific, with $980,366 gain in 
gross and $644,951 loss in net, and the Louisville & 
Nashville, reporting an increase of $429,850 in gross 
accompanied by a loss in net of $124,478. Among 
the roads which have suffered losses in both gross 
and net earnings alike, we find the Chicago & North 
Western, with $561,511 decrease in gross and 
$1,062,795 in net; the Chesapeake & Ohio, $967,178 
in gross and $956,108 in net, and the Minneapolis & 
St. Louis, with $214,627 loss in gross and $204,181 
decrease in net. Lack of space prevents our naming 
separately (with their increases) the roads dis- 
tinguished for gains in both gross and net earnings 
alike, so we shall confine ourselves to mentioning 
only a few of the most conspicuous. The Duluth 
Missabe & Northern (which heads the list in the 
case of the net) reports $1,922,668 increase in gross 
and $1,604,371 increase in net; the Atchison To- 
peka & Santa Fe, $1,986,928 gain in gross and 
$313,674 increase in net; the Great Northern, 
$817,627 gain in gross and $328,640 gain in net; the 
Bessemer & Lake Erie, showing an increase of 
$640,125 in gross and $545,278 in net; the St. Louis- 
San Francisco, with $564,710 increase in gross and 
$347,035 gain in net, and the Reading, with a gain 
of $521,772 in the case of the gross and $226,579 in 
the case of the net. In the subjoined table we bring 
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together all changes for the separate roads and sys- 
tems for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JUNE, 1937 





Increase Increase 

Pennsylvania__-___.---- $3,650,741] Western Pacific. _-__-__~- $266 ,787 
Southern Pacific (2Qrds.). 2.329,711| Boston & Maine_____ om 238,758 
Atch. Top. & Santa Fe_._ 1,986,928) Central of N. J_______-- 238 536 
Dul. Missabe & Northern 1,922,668| Pittsburgh & Lake Erie__ 227 .059 
New York Central__-_-_-- al,415,917| Denv. & Rio Gr. Western 208 ,32 
Union Pacific. -.....---- 980,366 | Del. Lack. & Western___ 193 368 
Great Northern _--_--_--- 817,627 | Norfolk & Southern_____ 190,275 
Bessemer & Lake Erie- - - 640,125) Mobile & Ohio_________ 183,141 
St. L.-San Fran. (2 rds.) - 564,710/| Baltimore & Ohio______- 170,359 
N. Y.N.H. & Hartford - 526.258 Western Maryland_-_-__- 146,961 
NTE a Pry ae 521, ntnhiemepenniioen 
Northern Pacific _ - - --- 511,673 Total (39 roads) _____- $22 ,467 314 
Colo. & Southern (2 rds.) 446,49 
Louisville & Nashville - -- 429,850 
:) | eee 25,650 ' Decrease 
Elgin Joliet & East_ _-_-- 418,544| Chesapeake & Ohio-_-_-__- $967,178 
Atlantic Coast Line_ _ -_-- 402 ,346/| Chic. & North West___- 561,511 
Seaboard Air Line_-_--- 401,548 | Minn. & St. Louis______ 214,627 
Chic. Rock Isl. & Pac. N.Y. Ont. & Western ___ 197,101 

Pir ch ecdan« 390,709 | Chic. Mil. St. P. & Pac__ 190,761 
Norfolk & Western - - - - 353,190|M.St.P.&8.S.M-____- 167 ,032 
Texas & Pacific. ...-...- 351,564| Chic. 8t.P.M.& O____- 149.67 
I er an 350,751 | Illinois Central______-_ _ 117,150 
Mo. Kansas Texas___--_-- 296,835 
New Orl. Texas & Mex. —_———_ 

gt ae 267 ,770 Total (8 roads)____-_. $2,565,039 





a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $1,642,976. 


PRINCIPAL CHANGES ie NET EARNINGS FOR THE MONTH 


F JUNE, 1937 
Increase creas 

Dul. Missabe & Northern _$1,604,371 | Baltimore & Ohio__-.-_-_ ~~ $767 ,276 
Bessemer & Lake Erie__- 545,278] Union Pacific. .......... 644,951 
St. L.-San Fran. (2 rds.) 347 ,035] Ulinois Central_________- 19,358 
Colo. & Southern (2 rds.) 330,665] New York Central_______ a576,871 
Great Northern________- 328 640 Lehigh Valley____._____- 518,352 
Atch. Top. & Santa Fe__ 313,674] Chic. Burlington & \ematted 487 ,827 
Mo. Kansas-Texas____.. 307,922/Chic.St.P.M.& O_____- 408,445 

| Sie seeempipe 241,131]M. St. P. =8.8.M.....- 301,10 
Dei. Dh & Western -_. 227,940] Missouri Pacific.__..__ _- 297 ,592 
re i Na a . 226,579|St. Louis Southwestern_ _ - 48 475 
Feadl Joliet & East____.. 195,144] Erie (2 roads)_.......--- 234,801 

New Orleans Tex. & Mex. Chic. Great Western___-_ - 207 ,31 
& Mexico (3 roads)_.._. 188,357] Minn. & St. Louis_.___ ~~ 204,181 
Central of N. J.......--. 184,698 | Long Island___________- 191,688 

Texas & Pacific. ______-_- 184,618] Denv. & Rio Gr West___. 163,05 

Boston & Maine________- 177 362! Chic. Mil. St. Lg & Pac. 150,81 

Seaboard Air Line_ _-__--_- 153,838 | Pere Marquette______--- 150,31 
Western Pacific_______- 141,620|N. Y. Chic. as St. Louis.. 147,629 
Atlantic Coast Line___-_- 119,572} New York Ontario & W_. 146,391 
Norfolk & Southern _-- --- .401 | Pennsylvania______-_.--. 26,779 
——_——_——_| Louisville & Nashville_._.. 124,478 

Total (23 roads) -....-_- $5,935,845| Duluth So. Sh. & Atl.__- 111,66 
Decrease _|Grand Trunk West_____- 105:429 
Chic. & North West_ ____$1,062,795 ~~ 
Chesapeake & Ohio______ 956,108! Total (26 roads)____-- $8,953,705 








a These figures cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern, and Evansville Indianapolis & Terre Haute. In- 
cluding the Pittsburgh & Lake Erie the result is a decrease of $583 ,959. 


It will be no surprise to hear—in view of the 
extent and general character of the shrinkage in net 
earnings—that when the roads are arranged in 
groups or geographical divisions, according to their 
location, that all the eight regions comprising the 
three great districts (the Eastern, the Southern, and 
the Western) show increases in gross earnings, with 
the single exception of the Pocahontas region in the 
Southern District, which reports a small loss, while 
in the case of the net earnings, every region, with 
the exception of the New England in the Eastern 
District and the Southwestern in the Western Dis- 
trict, is obliged to report a loss—in several instances 
of large amount. Our summary by groups is as 
below. As previously explained, we group the roads 
to conform with the classification of the Interstate 
Commerce Commission. The boundaries of the dif- 
ferent groups and regions are indicated in the foot- 
note to the table: 


SUMMARY BY GROUPS 
District and Region -Gross Earnings 




















Month of June 1937 1936 Inc, (+) or Dec. (—) 
Eastern District— $ $ $ % 
New England region (10 roads)... 13,638,945 12,641,753 +997,192 7.88 
Great Lakes region (24 roads) ----_- 65,222,008 63,530,572 + 1,691,436 2.66 
Central Eastern region (18 roads)_. 75,599,832 69,607,459 +5,992,373 8.60 

EE Cee BO oa xc wadescnee 154,460,785 145,779,784 +8,681,001 5.95 
Southern Dtstrict— 
Southern region (28 roads) -__...--- 40,964,036 38,468,310 +2,495,726 6.48 
Pocahontas region (4 roads) -.-_--- 20,166,777 20,266,464 —99,687 0.49 
Total (32 roads)... ............ 61,130,813 58,734,774 +2,396,039 4.07 
Western Districtt— 
Northwestern region (15 roads) _.. 43,450,234 41,600,887 +1,849,347 4.44 
Central Western region (16 roads). 65,082,241 58,917,316 +6,164,925 10.46 
Southwestern region (22 roads).... 26,922,952 25,063,089 +1,859,863 7.42 
SOEs Ge BOM vnccnacéacacis 135,455,427 125,581,292 +9,874,135 7.86 
Total all districts (137 roads) __-__- 351,047,025 330,095,850 +20,951,175 6.34 
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District and Region ——————_Net Earntngs———_—_—_——__ 
Month of June——-Mileage—— 1937 1936 Inc. (+) or Dec (—) 
Eastern District— 1937 1936 $ $ 3 0 
New England region. 6,982 7,045 3,088,498 2,673,899 +414,599 15.50 
Great Lakes region_. 26,446 26,540 15,445,473 17,065,862 —1,620,389 9.49 
Central Eastern reg’n 24,789 24,862 20,329,221 20,367,446 —38,225 0.18 
ikdcstounkess 58,217 58,447 38,863,192 40,107,207 —1,244,015 3.10 
Southern District— 
Southern region __.. 38,735 38,925 8,550,421 8,776,439 —226,018 2.57 
Pocahontas region - 6,045 6,010 8,794,075 9,442,154 —648,079 6.86 
Wee sabedeunes 44,780 44,935 17,344,496 18,218,593 —874,097 4.79 
Western District— 
Northwestern region. 46,084 46,217 10,717,820 11,219,183 —501,363 4.46 
Cent. West. region__ 56,900 56,815 12,865,082 13,502,575 —637,493 4.72 
Southwestern region. 29,763 29,867 6,277,305 5,802,738 + 474,567 8.17 
, eee 132,747 132,899 29,860,207 30,524,496 —664,289 2.17 
Total, all districts. _.235,744 236,281 86,067,895 88,850,296 —2,782,401 3.13 


NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 


New England Region—Comprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. 
Va., and a line thence to the southwestern corner of Maryiand and by the Potomac 


River.to its mouth. 
SOUTHERN DISTRICT 


Southern Re omprises the section east of the Mississippi River and soutn 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 


Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. V8., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN’ DISTRICT 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louis to Kansas City and thence to E! Paso 
and by the Rio Grande to the Gulf of Mexico. 


The grain movement over Western roads in June 
the present year, as we have already pointed out, 
fell very much below that of last year, although, 
even at that, it was still very much larger than in 
June, 1935. All the different cereals, too, save 
wheat, the receipts of which were slightly larger 
than last year, contributed to the shrinkage. Thus 
the receipts of wheat at the Western primary mar- 
kets in the four weeks ended June 26 reached 
14,161,000 bushels against only 13,059,000 bushels 
in the similar weeks of 1936; the receipts of corn 
but 10,410,000 bushels as compared with 22,871,000 
bushels, and of oats but 2,945,000 bushels against 
6,004,000. Adding barley and rye—the receipts of 
which were only 2,439,000 and 710,000 bushels, re- 
spectively, as compared with 5,942,000 and 1,856,000 
bushels, respectively—receipts at the Western pri- 
mary markets of the five staples, wheat, corn, oats, 
barley and rye, totaled only 30,665,000 bushels 
against 49,732,000 bushels in the same four weeks 
of 1936, but comparing with only 23,809,000 bushels 
in 1935. Going further back, comparison is with 
44,121,000 bushels in 1934; 79,206,000 in 1933; 21,- 
438,000 in 1932; 45,104,000 in 1931; 45,282,000 in 
1930, and 57,019,000 in 1929. The details of the 
Western grain movement, in our usual form, are set 
out in the subjoined table: 

WESTERN FLOUR AND GRAIN RECEIPTS 


4 Weeks Ended Flour Wheat Corn Oats Barley Rye 
June 26 (bbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 

Chicago— 

1937 -.. 650,000 597,000 5,222,000 754,000 812,000 149,000 

1936 -.. 824,000 787,000 6,970,000 1,406,000 875,000 416,000 
Minnea polis— 

Mecca kadeds 1,807,000 364,000 565,000 672,000 282,000 

tas winen - 2,678,000 2,377,000 1,863,000 2,714,000 529,000 
Duluth— 

Dt S44), wnaae 283,000 ieee 80s is:s wags 187,000 15,000 

é=4 | dabiew 1,125,000 1,321,000 494,000 231,000 367,000 
Milwaukee— 

1937 __. 52,000 58,000 77,000 22,000 296,000 37,000 

1936 ... 56,000 229,000 615,000 59,000 1,524,000 40,000 
Toledo— 

DD dhe. | dwainain 155,000 186,000 408,000 1,000 9,000 

ME Sés sacane 323,000 270,000 281,000 98,000 18,000 
Detrott— 

Mss secsso © enatea’ 0 aaekae. TAREEeE” 8° Geaen | ot” eee 

a 81,000 9,000 36,000 76,000 40,000 
—— & Omaha— 

See) wpeen 881,000 1,569,000 Se ty) Siawede 51,000 
1936 a  weerne 510,000 4,106,000 596,000 8 ...... 121,000 
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tWks. End. Flour Wheat Corn Oats Barley Rye 
June 26 (bbls .) (bush.) (bush.) (bush.) (bush.) (bush. ) 
St. Louis-—— 
1937 _.__ 370,000 308,000 823,000 262,000 168,000 23,000 
| 487,000 840,000 1,793,000 448,000 96,000 128,000 
Peoria— 
SOT oa 129,000 65,000 1,168,000 149,000 278,000 143,000 
1936 __- 128,000 56,000 2,326,000 164,000 306,000 182,000 
Kansas City— 
. _ --s 45,000 3,879,000 749,000 GAGS «<sadee ( eenes~ 
1936 -.. 61,000 3,424,000 2,401,000 Se ==—s asad eonnne 
St. Joseph— 
SE ten.) ubadow 102,000 68,000 Ree. “Sdasce ° <weles 
Mts 8  ccuce 106,000 372,000 SSA. g@enene. «., Sdaone 
Wichita— 
Meas: | denon 6,000,000 4,000 See 0 wtwnse | |S esese 
it ie a 2,865,000 Fe ae eee ee 
Stour City— 
DU tah  eimae< 26,000 79,000 78,000 25,000 1,000 
PO BPE EN 35,000 300,000 24,000 22,000 15,000 
Total ali— 
1937 -.. 1,246,000 14,161,000 10,410,000 2,945,000 2,439,000 710,000 
1936 -.. 1,556,000 13,059,000 22,871,000 6,004,000 5,942,000 1,856,000 


On the other hand, the Western livestock move- 
ment appears to have been considerably larger than 
in June a year ago. While at Chicago and Omaha 
the receipts comprised only 7,126 and 1,601 carloads, 
respectively, as compared with 7,555 and 1,706 cars, 
respectively, in June, 1936, at Kansas City they em- 
braced 3,712 carloads as against 1,996 cars. 

As to the cotton traffic over Southern roads— 
ordinarily of no great consequence in June, it being 
the tail end of the crop season—the movement, so 
far as overland shipments are concerned, was con- 
siderably larger than in June, 1936 (in fact, the 
largest for the month in all recent years), but fell 
very much below a year ago in regard to receipts 
of the staple at the Southern outports. Gross ship- 
ments overland totaled 47,466 bales in June the 
present year as compared with only 45,795 bales in 
June, 1936; 39,651 bales in 1935; 17,722 bales in 
1934 ; 39,310 bales in 1933; 14,575 in 1932; 42,610 in 
1931; 34,131 in 1930, and 22,761 bales in 1929. Re- 
ceipts of the staple at the Southern outports in 
June the present year were only 74,833 bales as 
against 137,946 in June, 1936, but comparing with 
only 57,218 bales in 1935. In previous years the 
June receipts comprised 183,553 bales in 1934; 
328,202 in 1933; 174,056 in 19382; 81,651 in 19381; 
138,761 in 1930, but only 69,458 in 1929. In the fol- 
lowing table we give the details of the port move- 
ment of cotton for the past three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE, 1937, 1936, 1935, 
1934, 1933 AND 1932 : 



































1937 1936 1935 1934 1933 1932 

Galveston..........- 4,126} 19,088} 10,554) 38,693) 58,268} 21,485 
Houston, &¢___.__-- 8,365] 14,054] 10,275] 33,078} 100.800) 20,486 
Corpus Christi ___-.- 138 692 281 1,357 5,012 438 
Beaumont _ -_.. Lense ’-' sonteul’ “fuditiel ~#ssnteel  “aeeehed en * Se 
New Orleans._....--| 29,079] 80,932] 24,621] 66,328] 78,864] 67.814 
MOMMIES: a ueacbacanc 16,887 9,714 1,031} 17,736) 22,167] 26,783 
PRB 4528cdcuand! Grades 2,208 5,334 6,659 8,642 4,816 
Savannah ___.......- 8,307 3,001 1,315 9,585} 12,476) 10,797 
cs cisceneeh-. ade guet! > ckebeer  oinaee 10 23 13,435 
Charleston __....._-. 3,216 2,345 4,813 4,922) 24,921 5,457 
LS, a ere 25 59 850 10,173 170 
Wilmington. _______- 422 1,861 815 813 2,311 2,268 
ena ee 3,964 4,026 1,095 3,265 2,975 682 
Jacksonville________. Seat. 2cnauee 25 257 726 425 
| IS er 74,833' 137,946!  57,218' 183,553' 328,202! 174,056 

Results for Earlier Years 
Returning to a comparison of the general totals, stress 


has already been laid on the fact that the present year’s 
gain in gross earnings recorded by the railroads of $20,- 
951,175 (or 6.34%) was attended by a loss in net earnings 
of $2,782,401 (or 3.138%). In June a year ago there had 
been substantial gains in both gross and net earnings: 
namely,. $49,244,684 (or 17.53%) in the former and &24,- 
046,259 (or 37.09%) in the latter, but these increases fol- 
lowed losses of $1,481,003 in gross and of $9,608,823 in net 
in June, 19385, which, in turn, came after a gain of 
$4,482,585 and a decrease of $18,438,598 in net in June. 
1954. In the previous year (1933) there had been an 
increase of $35,484,288 in gross earnings and a gain of $47,- 
429,940 in net earnings, but these gains came after heavy 
cumulative losses in the three years immediately preceding. 
In June, 1932, our tabulations showed losses of $123,273,269 
in gross and of $42,680,821 in net, and this came on top of 
$75,062,549 loss in gross and $20,387,220 in net in June, 
1931, and of $87,518,847 loss in gross and $39,954,902 in net 
n June, 1930. In extending our comparisons further back, 


it is important first of all to point out that in comparing 
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with 1929 we are not comparing with totals of unusual size. 
June, 1929, was unquestionably a period of very excep- 
tional activity in trade and industry, yet we were led at the 
time to comment on the fact that the improvement in the 
revenues of these rail carriers in that month had been rela- 
tively very small, the increase in the gross then having been 
only $28,577,315, or but 5.68%, and even the increase in the 
net, while much larger in ratio, owing to the greater 
efficiency of operations, being only $22,659,557, or 17.77%. 
Moreover, these increases in 1929. in the matter of gross and 
net alike, came after losses in June of each of the two pre- 
ceding years, so that the 1929 improvement constituted 
au recovery merely of what had been lost in 1928 and 1927. 
In June, 1928, the falling off was not itself of very great 
magnitude, especially considering that June of that year 
had one less working day than June, 1927 (it having con- 
tained five Sundays, whereas June, 1927, had only four, and 
it might be added that June, 1929, and June, 1930, likewise 
had five Sundays). Our tables for June, 1927, registered 
$14,871,440 decrease in gross, or 2.88%, and $1,827,387 de- 
crease in net, or 1.41%. The decrease, though not very 
large, was disappointing, because the revival in trade and 
industry, which subsequently became so pronounced, was 
then already under way, and because it came after really 
quite heavy losses in June, 1927. In this latter year our 
compilations registered a falling off of $23,774,774 in the 
gross earnings, or 4.40%, and of $20,897,156, or over 14%, in 
the net earnings. These large losses in June, 1927, were the 
result of a variety of special unfavorable influences and 
conditions, the more important of which at least were not 
repeated in June, 1928, hence the disappointment at the lack 
of recovery in the latter year. 

In June, 1927, there was, in the first place, the strike at 
the unionized bituminous coal mines in various parts of 
the country. This strike began on April 1, 1927, and was 
still im force in June of that year. It involved a sub- 
stantial reduction in the coal tonnage of the railroads 
traversing the Central West, particularly those in Illinois, 
Indiana and Ohio. It is true that the strike benefited the 
roads serving non-union mines, and yet some of these latter, 
nevertheless, failed to equal their production of the year 
preceding (1926), one conspicuous instance being the rail- 
roads in the Pocahontas region, like the Chesapeake & Ohio, 
the Norfolk & Western, and the Virginian Ry., the explana- 
tion of this being found in the fact that these same roads 
had had their tonnage and revenues greatly swollen in 1926, 
owing to the large foreign demand for coal, which then 
developed because of the coal miners’ strike in Great 
Britain. This latter began on May 1 of that year and did 
not terminate until towards the close of November in the 
same year. But though in 1928 there was no repetition of 
this coal miners’ strike of 1927, it happened that bituminous 
coal production in June, 1928, actually fell below that of 
June, 1927, when the strike prevailed, the reason being that 
stocking up in anticipation of the strike had led to heavy 
accumulations of coal which it had not yet been found 
possible to work off in 1928. In the antthracite field, too, 
the further slump in production in June, 1928, proved even 
more pronounced than in the case of soft coal, and a de- 
crease appeared on top of the big decrease in 1927. As a 
matter of fact, the shrinkage in the anthracite output con- 
tinued even into June of the next year, though there was a 
recovery in the production of bituminous coal. 

The railroads were spared, however, one serious draw- 
back in 1928 which they had encountered in June of the 
previous year. In June, 1927, many of the roads in the 
Mississippi Valley and the Southwest still suffered from 
the disastrous overflow of the Mississippi River and its 
tributaries for which that year was noteworthy. In fact, 
a portion of the afflicted area in that month of 1927 had to 
contend with a second overflow, caused by spring freshets. 
As nothing of the kind was experienced in 1928, some of 
the roads which in 1927 had had their earnings heavily re- 
duced, by reason of the circumstance mentioned, were able 
to show substantial gains in earnings, representing a re- 
covery of what had been lost in that way in 1927. And yet 
even in such instances the 1928 gains were by no means in 
proportion to the previous years’ losses. As against any 
advantages to the roads on that account, however, the South 
was still suffering from trade depression due to the collapse 
of real estate booms, while Florida had many troubles of 
its own to contend against in addition to the collapse in 
land values, and, accordingly, the roads traversing Florida, 
or connecting with the same, suffered very heavy losses in 
traffic and earnings on top of the losses of the previous 
year. 

On the other hand, in the two years immediately preced- 
ing, the exhibits were quite favorable. In June, 1926, our 
tabulations showed $32,634,035 gain in gross and $18,- 
571,582 gain in net, and in like manner the figures for 
June, 1925, registered $41,227,707, increase in gross and $29,- 
350,006 increase in net. However, the gains in these two 
years to a very large extent, at least as far as the gross 
earnings are concerned, were simply a recovery of the 
losses sustained by the railway transportation lines of the 
country in 1924. This last-mentioned year was the time of 
the Presidential election, when a tremendous slump in busi- 
ness occurred, which was reflected in sharply declining 
railroad revenues. Our table for June, 1924, showed a fall- 
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ing off in the gross of no less than $75,442,339, or 13.97%, 
with a decrease in the net of $22,846,602, or 18.37%. But it 
should also be borne in mind that these losses, in turn, fol- 
lowed heavy gains in 1923, This last-mentioned year was in 
many respects the best in railroad history, particularly in 
the case of the great East-and-West trunk lines serving the 
big manufacturing sections of the Middle States and the 
Middle West. The improvement in earnings in June of that 
year amounted to $66,903,501 in the gross, or 14.14%, and 
to $14,427,896 in the net, or 13.16%. 

In carrying our comparisons back beyond 1923, to 1922 
and 1921, a fact which must not be overlooked, especially 
in the case of the net, is that in these years the managers 
of the roads made very notable headway in regaining con- 
trol of the expenses of the roads after the unfortunate 
period of government operation. While the improvement in 
the net in June, 1923, was relatively small and fell below 
expectations, it came on top of improvement in gross and 
net alike in 1922 and very striking improvement in 1921 in 
the case of the net, though not in the gross. Our statement 
for June, 1922, though recording only °12,376,822 increase 
in gross, or 2.69%, showed $28,989,678 increase in net, or 
86.08%, because of a concurrent reduction of $16,612,856 in 
expenses. That reduction in expenses, iv turn, followed 
an even greater reduction in 1921, when our tables recorded 
$65,390,662 gain in net in face of a loss of $33,582,095 in the 
gross earnings, indicating that operating expenses for the 
month in that year were reduced no less than $98,972,757, or 
over 20% ; the loss in the gross then would have been much 
larger except for the fact that the Commerce Commission 
the previous July had authorized advances in freight and 
passenger rates which it was computed at the time would 
add $125,000,000 a month to the gross earnings of the car- 
riers—supposing the volume of traffic had remained un- 
changed instead of undergoing an erormous shrintsge. In 
like manner, the $98,972,757 saving in expenses would have 
reached still higher figures except that wage schedules the 
previous July had been raised 20%—which advance would 
have added $50,000,000 a month to the annual payrolls of 
the carriers if the volume of traffic and the force of em- 
ployees had been maintained at the high level existing 
when the wage award was made. 

Previous to 1921, on the other hand, expenses had been 
mounting in a perfectly frightful way, until in 1920 a 
point was reached when even the strongest and best man- 
aged properties were barely able to meet ordinary running 
expenses, not to mention taxes and fixed changes. And it is 
these prodigiously inflated expense accounts that furnished 
the basis for the savings and economies that were effected 
in 1921 and 1922. In June, 1920, particularly, expenses 
were exceptionally heavy and the net correspondingly low. 
At that time, in 1920, railroad managers had very distressing 
conditions of operations to contend with, the troubles ex- 
perienced in that respect in April and May having extended 
into June. What with car shortages, freight congestion, 
outlaw strikes on the railroads themselves and additionai 
labor troubles at terminal points by reason of strikes of 
teamsters and draymen and the like, which interfered with 
unloading and removal of freight—intensifying the conges- 
tion existing—and with wages high, it was impossible to 
avoid heavy increases in expenses, even though comparisons 
were with totals of expenses in themselves large the year 
before. 

In speaking of expenses in the year before (1919) as having 
been large, a word of explanation is necessary. Actually, 
our tables recorded $78,763,342 reduction in expenses coinci- 
dent with a gain of $30,769,974 in gross revenues, yielding, 
therefore, an addition to net in the huge sum of $109,533,316. 
But this followed entirely from the exceptional nature of the 
result in June of the year preceding. In this preceding 
year (1918) there was included in the expenses one item 
of huge magnitude and wholly abnormal in character. Wil- 
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liam G. McAdoo was then Director-General of Railroads, 
and after granting a big increase in wages to railroad em- 
ployees, retroactive to Jan. 1, he directed that the whole 
of the extra compensation for the six months should be 
included in the returns for the month of June. The in- 
creases in wages at that stage (subsequently there were 
numerous other increases) added, it was estimated, some- 
where between $300,000,000 and $350,000,000 to the annual 
payrolls of the roads. Accordingly, the June expenses in 
that year included $150,000,000 to $175,000,000, represent- 
ing the wage increases for the six months to June 30. The 
result was that with a gain in gross earnings for the month 
of $40,002,412, there was an augmentation in expenses of 
no less than $182,340,983, or over 84%, leaving, therefore, 
a diminution in the net of $142,338,571. With that large 
item included, the railroads actually fell $40,136,575 short 
of meeting their bare running expenses—from which an idea 
may be gained of the abnormal character of the exhibit at 
that time. The reduction in expenses in 1919, with the 
elimination of the special item referred to, followed, there- 
fore, as a matter of course. 

In the subjoined table we furnish the June comparisons 


back to 1909: 






































Gross Earnings Mileage 
Month 
of Year Year Inc. (+) or Per Year Year 
June Given Preceding Dec. (—) Cent Given | Preced’g 
ee $210,356 ,964|$184,047,216| +$26,309,748| 15.38 | 197,648) 194,689 
Cl 237,988,124) 210,182,484) +27,805,640|} 12.21 | 204,596) 200,901 
i a 231,980,259| 238,499,885} —6,519,626 3.20 | 222,825) 218,379 
itccess 243,226,498| 228,647,383) + 14,579,115 6.38 | 193,886) 189,863 
Seer 259,703,994) 242,830,546) + 16,873,448 6.95 | 212,989) 210,288 
di a ail 230,751,850| 241,107,727) —10,355,877 4.67 | 209,764) 207,414 
248,849,716] 247,535,879| +1,313,837 0.53 | 240,219) 235,828 
Ge 6 aaae 285,149,746! 237,612,967) +47,536,779| 20.01 | 226,752) 225,803 
| 351,001,045) 301,304,803| +46,696,242) 16.49 | 242,111) 241,550 
eee 363,565,528} 323,163,116) +40,002,412) 12.38 | 220,303) 219,294 
ee 424,035,872| 393,265,898) +30,769,974 7.83 | 232,169) 232,682 
aa 486,209,842} 420,586,968} +65,622,874) 16.99 | 213,525) 208,598 
Pee 460,582,512) 494,164,607) —33,582,095 6.79 | 235,208) 235,059 
BE eas igs ate 472,383,903) 460,007,881| + 12,376,822 2.69 | 235,310) 234,568 
ae 540,054,165| 473,150,664) +66,903,501) 14.14 | 236,739) 236,683 
EES 464,759,956| 540,202,295) —75,442,339) 13.97 | 236,001] 235,691 
BE nc cowe 506,002,036] 464,774,329] + 41,227,707 8.87 | 236,779) 236,357 
ae 538,758,797| 506,124,762| +32,634,035 6.44 | 236,510) 236,243 
| eres 516,023,039; 539,797,813] —23,774,774 4.40 | 238,405) 237,243 
. ae 501,576,771) 516,448,211} —14,871,440 2.88 | 240,302) 239,066 
ee 531,033,198) 502,455,883| + 28,577,315 5.68 | 241,608) 241,243 
RPS 444,171,625| 531,690,472) —87,518,847| 16.36 | 242,320) 241,349 
ase 369,212,042) 444,274,591) —75,062,549| 16.89 | 242,968) 242,494 
ee 245,860,615) 369,133,884|—123,273,269| 33.39 | 242,179) 242,527 
_ 281,353,909| 245,869,626) +35,484,283) 14.43 | 241,455) 242,333 
|. Sa 282,406,507| 277,923,922) + 4,482,585 1.61 | 239,107) 240,932 
eee 280,975,503) 282,406,506} —1,431,003 0.51. | 237,800} 239,020 
a 330,212,333| 280,967,649] +49,244,684| 17.53 | 236,814) 238,019 
BE icone 351,047,025! 330,095,850} +20,951,175 6.34 | 235,744| 236,281 
Net Earnings Inc. (+) or Dec, (—) 
Month 
of Year Year 
June Given Preceding Amount Per Cent 
eee $74.196,190 $59,838,655 +$14,357,535 27.14 
eee Pre 77,173,345 74,043,999 +3,129,346 0.95 
Sa 72,794,069 77,237,252 —4,443,183 3.84 
DG canted amaant 76,223,732 71,689,581 + 4,534,151 6.37 
| SSSR Se 75,093,045 76,232,017 —138,972 0.23 
ARR eS 66,202,410 70,880,934 —4,678,524 6.46 
hs cudncwmeawe 81,649,636 69,481,653 + 12,167,983 17.51 
Dcnscecccacas 97,636,815 76,639,703 + 20,943,112 27.31 
ES 113,816,026 103,341,815 + 10,474,211 10.13 
Ss Fdsemnwe end 36,156,952 106,181,619 —142,338,571 134.06 
Bi» wsntiacesee 69,396,741 40,136,575 + 109,533,316 72.90 
ae 21,410,927 68,876,652 —47 465,725 62.51 
Dt annwanaees 80,521,999 15,131,337 +65,390,662 432.15 
Bistsesncdacad 109,445,113 80,455,435 + 28,989,678 36.03 
ER 124,046,578 109,618,682 + 14,427,896 13.16 
101,527,990 124,374,592 —22,846,602 18.37 
SRS seh eaucniti 130,837,324 101,487,318 + 29,350,006 28.91 
aes dicts dicen aes 149,492,478 130,920,896 + 18,571,582 14.18 
DR cktctianheaw 127,749,692 148,646,848 — 20,897,156 14.07 
— 127,284,367 129,111,754 —1,827,387 1.41 
PERRIS 150,174,332 127,514,775 + 22,659,557 17.77 
SES 110,244,607 150,199,509 —39,954,902 26.59 
ae 89,667,807 110,264,613 —20,587,220 18.73 
A ine bitn erica 47,008,035 89,688,856 —42,680,821 47.58 
Sh wacGacddivns 94,448,669 47,018,729 + 47,429,940 100.87 
RE SeraeSe: 74,529,256 92,967,854 —18,438,598 19.83 
Ph. tohhhaawen 64,920,431 74,529,254 —9,608,823 12.89 
SERS 88,872,678 64,826,419 + 24,046,259 37.09 
ea 86,067,895 88,850,296 —2,782,401 8.13 


























Indications of Business Activity 














THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 13, 1937. 

Business activity dropped off slightly the past week, 
according to the “Journal of Commerce.” Automotive 
activity and petroleum runs to stills dropped sharply. Car 
loadings and bituminous coal production also declined. As 
an offset, however, electric output was the highest since 
July 17, when the year’s peak was reached, and steel 
activity showed a decrease of 0.9 points. The weekly index 
of this authority declined to 100.0 as compared with a re- 
vised figure of 101.7 for the week ended July 31, and 91.8 
for the corresponding week of 1936. Steel shipments con- 
tinue to run considerably in excess of the volume of new 


business, and only at Chicago has any indication been . 


given of the reversal of the downward trend, “Iron Age” 
says in its current summary of the steel industry. Back- 
logs continue to decline, with a consequent improvement 
in deliveries, the review adds, in estimating that production 
may ease further this month prior to resumption of buying 
on a larger scale for early autumn requirements. It is 


stated further that automobile buying of steel for new 
models has not yet run into large tonnages, but some 
orders have been placed for initial production, and larger 
orders are expected before the end of the month. Wit 
resumption of work at the Ford assembly plants following 
a three weeks’ shutdown, 110,000 to 150,000 of the 1937 
models will be turned out before production is started on 
the 1988 models in early September. Reliable sources state 
that retail sales of new automobiles this month are expected 
to reflect a good increase over the 1936 rate, despite the 
earlier introduction of new models scheduled for this year, 
and the recent price advances. The rise in the price of 
cars has resulted in the booking of large orders with those 
concerns who have not as yet raised prices. Moreover, 
distributors of models on which price advances already are 
effective accepted a considerable volume of orders at the 
old prices, which are to be delivered this me~th. The fact 
that there is a carryover of demand caused by the strikes 
this spring also will contribute to hold up retail demand 
despite the factors, which, on the surface, appear to make 
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for a contraction in purchasing at this time. Production 
of electricity by the electric power and light industry of 
the United St tes for the week ended Saturday, Aug. 7, 
totaled 2,261,725,000 kilowatt hours, a guin of 8.8% over 
the similar week last year, according to the Edison Electric 
Institute. This figure is the highest since the record July 17 
mark. Department store sales for the country as a whole 
in July registered an increase of 4% over the 1936 month, 
the Federal Reserve Board reported. This was the smallest 
rate of gain reported by the large stores in more than a 
year and pulled down the cumulative increase for the first 
seven months to 10%. It is reported that the enthusiastic 
reception accorded August promotional events this week 
lifted retail sales 1% to 3% over the previous week and 
6% to 18% ahead of the like period of last year, according 
to Dun & Bradstreet. Bumper brops of grain and cotton 
this year are expected to add more than $60,000,000 to the 
revenue railroads derive from transportation of these two 
vitally important commodities, it was estimated today in 
railroad circles. It is expected that this year’s grain crop 
will bring the roads around $54,500,000 more than in 1936, 
and cotton shipments will produce $6,500,000 more. Car 
loadings of revenue freight for the week ended Aug. 7 
totaled 769,706 cars, a decrease of 12,954 cars from the 
previous week, but an increase of 41,335 over the com- 
parative period of 1936. The week’s weather was charac- 
terized by relatively high temperatures in practically all 
parts of the country, mostly fair weather over the western 
half, and rather frequent local showers east of the Missis- 
sippi Valley. Temperatures were especially high in most 
interior sections and the Northeast. Maximum tempera- 
tures were 100 degrees or higher throughout the Great 
Plains, except in a few northern localities. They were 
well above 100 in many places, especially in the central 
Plains States, the highest reported in this area being 106 
degrees at Hurton, S. Dak., Topeka and Dodge City, Kan., 
Oklahoma Citv. Okla., and Abilene, Tex, occurring on dif- 
ferent days of the week. The highest reported for the 
country was 112 degrees at Phoenix, Ariz. on Aug. 3. 
Maxima of 90 degrees to 96 degrees were general through- 
out the Central Valleys and in the low 90’s over Eastern 
States, except in Appalachian Mountain sections. While 
timely and fairly well-distributed showers were decidedly 
beneficial over the eastern third of the country, the con- 
tinued absence of effective rainfall over the Great Plains 
from northern Texas northward has resulted in rather 
seriously droughty conditions over practically the entire 
area. In the New York City area five persons were killed 
as a result of electrical storms during the week. The 
first storm, early Wednesday afternoon, caused two deaths 
from lightning, and destruction of the tower being erected 
at Menlo Park, N. J., as a memorial to Thomas A. Edison. 
Nineteen persons were killed, four were iniured and two 
are missing as the result of the collapse on Wednesday night 
of three attached two-family houses at New Brighton, 
Staten Island, which were undermined by the rush of water 
resulting from the second of two sharp electrical storms 
which swept the metropolitan area. In the New York City 
area today it is clear and warm, with temperatures ranging 
from 68 to 80 degrees. The forecast was for partly cloudy, 
not much change in temperature tonight and Saturday. 
Overnight at Boston it was 72 to 96; Baltitmore, 70 to 96; 
Pittsburgh, 66 to 82; Portland, Me., 66 to 80; Chicago, 62 
to 74; Cincinnati, 64 to 82; Cleveland, 68 to 78; Detroit, 
60 to 78; Charleston, 76 to 88; Milwaukee, 64 to 76; Sa- 
vannah, 74 to 88; Dallas, 78 to 100; Kansas City, 70 to 88; 
Springfield, Mo., 62 to 84; Oklahoma City, 76 to 100; Salt 
Lake City, 62 to 96; Seattle, 62 to 80; Montreal, 62 to 84, 
and Winnipeg, 52 to 78. 
—_$—_—_ ——_ 
Number of Air Conditioned Cars in Operation on 
June 30 

Class I railroads and the Pullman Co. on June 30, 1937, 
had 9,311 air-conditioned passenger cars in operation, J. J. 
Pelley, President of the Association of American Railroads 
announced on Aug. 12. 

The number of passenger cars that are being air-conditioned 
is constantly increasing, the railroads and the the Pullman 
Co. in the past year having installed air-conditioning devices 
on approximately 1,700 passenger cars. 

Of the total number of passenger cars which have been 
air-conditioned, the railroads on June 30, this year, had 
4,751 in service. This included coaches, dining ears and 
other types of passenger equipment. The Pullman Co. on 
the same date had 4,560 air-conditioned passenger cars in 
service, including sleeping cars, lounging cars, and other 
passenger equipment. 

New Passengers cars on order on July 1, this year, totaled 
424, compared with 177 on Jan. 1, this year, and 139 on 
July 1, 1936. The Pullman Co. on July 1, this year, had 
161 new passenger cars on order. 

—_—~——_—_ 


Revenue Freight Car Loadings Drop 12,954 Cars in 
Week Ending Aug. 7 

Loadings of revenue freight for the week ended Aug. 7, 

1937, totaled 769,706 cars. This is a drop of 12,954 ears or 

1.7% from the preceding week; an increase of 41,335 ears, 

or 5.7%, from the total for the like week of 1936, and an 
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increase of 187,629 cars, or 32.2% over the total loadings 
for the corresponding week of 1935. For the week ended 
July 31, 1937, loadings were 4.7% above those for the like 
week of 1936, and 31.5% over those for the corresponding 
week of 1935. Loadings for the week ended July 24, 1937, 
showed a gain of 5.5% when compared with 1936 and a rise 
re! li when comparison is made with the same week of 
o. 

The first 18 major railroads to report for the week ended 
Aug. 7, 1937, loaded a total of 360,603 cars of revenue freight 
on their own lines, compared with 366,166 cars in the pre- 
ceding week and 345,867 cars in the seven days ended Aug. 8, 
1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 




















Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 

Aug. 7 ,July 31; Aug. 8] Aug. 7; July 31) Aug.8 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry_| 24,278] 25,109] 21,158} 6,166) 6,467) 5,499 
Baltimore & Ohio RR_.....-... 33,729] 34,290} 31,724] 18,051) 17,340] 16,129 
Chesapeake & Ohio Ry_.._.-..-- 23,125) 24,242) 24,127] 10,424) 10,979] 10,104 
Chicago Burlington & Quincy RR.| 17,071] 18,067] 16,717 a 8,352} 8,061 
Chicago Milw St Paul & Pac Ry__| 21,703) 21,634] 23,175) 8, 8,755} 8,928 
Chicago & North Western Ry_-.-| 20,650] 16,707) 20,624] 11,142] 10,705] 11,411 
Gulf Coast Lines. .............- 3,185} 3,074) 2,712) 1,659) 1,603) 1,515 
International Great Northern RR} 2,169} 2,163] 2,2 ,054| 2,086] 1,655 
Missouri-Kansas-Texas RR... 5,116} 5,181] 4,637) 3,119) 2,965) 2,916 
Missouri Pacific RR..........- 16,784| 17,280} 16,101} 9,110} 8,952] 8,192 
New York Central Lines__.__.-- 42,243) 45,067} 40,510] 40,086} 39,921] 39,954 
NewYork Chicago & St Louis Ry.| 5,639) 5,859) 5,415} 10,257] 10,279] 10,091 
Norfolk & Western Ry.....---- 24,181} 24,468) 22,491 ‘ 4,678| 4,457 
Pennsylvania RR. .......-....-. 71,622) 72,300) 66,144) 45,247) 46,171] 44,397 
Pere Marquette Ry_......--..- 6,094} 6,215) 5,021) 5,306] 5,096] 4,996 
Pittsburgh & Lake Erie RR.---.- 6,039} 7,924] 6,870) 6,765) 7,280} 6,048 
Southern Pacific Lines__.......- 31,406) 30,755) 30,216] x8,114| x8,815) x8,138 
ss ER Se eee 5,569) 5,921) 5,957) 7,845) 7,422] 7,596 
: 0 ere ee 360,603'366, 166'345,867'206 ,954'207,866 ‘200,087 

















x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM[CONNECTIONS 
(Number of Cars) 























Weeks Ended— 
Aug. 7, 1937 July 31,1937 , Aug. 8, 1936 
Chicago Rock Island & Pacific Ry- 27,497 26,995 25,045 
Illinois Central System___..... _. 31,147 32,506 31,445 
St. Louis-San Francisco Ry_--_.-- 14,890 14,968 13,290 
5 Sy Feeney VMenoe 73,534 74,469 69,780 





The Association of American Railroads in reviewing the 
week ended July 31 reported as follows: 


Loading of revenue freight for the week ended July 31 totaled 782,660 
cars. This was an increase of 35,131 cars, or 4.7% above the corresponding 
week in 1936 and an increase of 187,363 cars, or 31.5% above the corre- 
sponding week in 1935. 

Loading of revenue freight for the week of July 31, was an increase of 
11,680 cars, or 2-10ths of 1% above the preceding week. 

Miscellaneous freight loading totaled 307,633 cars, an increase of 1,919 
cars above the preceding week, 13,245 cars above the corresponding week in 
1936, and 80,348 cars above the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 166,817 cars, 
an increase of 1,208 cars above the preceding week, 2,859 cars above the 
corresponding week in 1936 and 9,345 cars above the same week in 1935. 

Coal loading amounted to 118,622 cars, an increase of 9,856 cars above 
the preceding week, but a decrease of 6,049 cars below the corresponding 
week in 1936. It was, however, an increase of 26,637 cars above the same 
week in 1935. 

Grain and grain products loading totaled 51,632 cars, a decrease of 16 
cars below the preceding week, but an increase of 668 cars above the corre- 
sponding week in 1936 and 9,897 cars above the same week in 1935. In 
the Western districts alone, grain and grain products loading for the week 
ended July 31, totaled 32,098 cars, a decrease of 108 cars below the preceding 
week, and 273 cars below the corresponding week in 1936. 

Live stock loading amounted to 11,288 cars, an increase of 1,887 cars 
above the preceding week, but a decrease of 4,135 cars below the same 
week in 1936. It was, however, an increase of 1,757 cars above the same 
week in 1935. In the Western districts alone, loading of live stock for the 
week ended July 31 totaled 8,090 cars, an increase of 1,265 cars above the 
preceding week, but a decrease of 3,994 cars below the corresponding week 
in 1936. 

Forest products loading totaled 42,770 cars, an increase of 871 cars above 
the preceding week, 7,045 cars above the same week in 1936, and 13,514 
cars above the same week in 1935. 

Ore loading amounted to 73,653 cars, a decrease of 3,817 cars below the 
preceding week, but an increase of 20,095 cars above the corresponding 
week in 1936, and 40,745 cars above the corresponding week in 1935. 

Coke loading amounted to 10,245 cars, a decrease of 228 cars below the 
preceding week, but an increase of 1,403 cars above the same week in 1936 
and 5,120 cars above the same week in 1935. 

All districts, except the Eastern, reported increases in the number of cars 
loaded with revenue freight, compared with the corresponding week in 1936. 
All districts reported increases compared with the corresponding week in 
1935. 

Loading of revenue freight in 1937 compared with the two previous years 
follows: 




















1937 1936 1935 

Five weeks in January .....-----..-- 3,316,886 2,974,553 2,766,107 
Four weeks in February --_-...-------- 2,778,255 2,512,137 2,330,492 
Four weeks in March. -.....-------- 3,003,498 2,415,147 2,408,319 
Four weeks in April_.-......-.------ 2,955,241 2,543,651 2,302,101 
Five WOGES 10 BEF «si occ ccwccveccss 3,897,704 3,351,564 2,887,975 
Four weeks in June. ....-..--------- 2,976,522 2,786,742 2,465,735 
WEEE Biicdewadnesnesicécune 806,168 649,703 471,126 
.. rt, eer 682,205 724,277 565,502 
WE OE A BEG aonatennuacesanaan 770,075 720,359 592,672 
WO BE FO DR. on occ dtecccedssiecse 770,980 730,981 595,572 
., ¢ 2, fs : Peer eee 782,660 747,529 595,297 

Es 6 wd e ccdneedenesasacongcuan 22,740,194 20,156,643 17,980,898 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 31. 


During this period a total of 100 roads showed increases 
when compared with the same week last year: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 31 












































































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetred 
Ratlroads Freight Loaded Jrom Connections Ratlroads Freight Loaded Jrom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Concl.) 
owe 582 513 615 1,084 1,234 Norfolk Southern___.....---- 1,227 1,130 1,367 951 1,029 
Bangor & Aroostook.....-.--- 873 914 778 371 258 Piedmont Northern___...---- 385 427 378 1,019 915 
Boston & Maine__......----- 8,493 8,183 7,587 9,086 9,313 Richmond Fred. & Potomac. -- 464 329 326 3,261 3,572 
Chicago Indianapolis & Louisv- 1,772 1,785 1,363 2,268 2,174 Seaboard Air Line_.......-.-- 8,093 7,424 6,335 3,844 3,410 
Central Indiana__.........--- 40 43 40 89 88 Southern System ___.....--.-- 21,992 21,408 18,462 14,543 14,778 
Central Vermont __......-.--- 1,154 1,067 983 2,203 2,124 Tennessee Central___....----- 422 459 342 727 655 
Delaware & Hudson____..-..-- 4,872 6,143 4,856 7,134 6,827 Winston-Salem Southbound__-_ 182 161 129 769 766 
Delaware Lackawanna & West. 9,280 10,950 8,640 6,158 6,786 
Detroit & Mackinac___._..--- 409 416 214 129 148 re ote ht ee 102,152 98 ,327 80,371 61,844 60,839 
Detroit Toledo & Ironton. _--- 1,534 2,529 1,698 1,188 1,447 = SSS 
Detroit & Toledo Shore Line_- 382 375 313 2,754 2,429 
a 13,780 13,765 12,102 14,617 14,666 
Grand Trunk Western_-__....- 5,375 4,760 4,181 7,147 6,404 Northwestern District— 
Lehigh & Hudson River_ ite 176 186 61 1,800 1,774 
Lehigh & New England.......| 1,174 1,961 1,538 958 1,312 || Belt Ry. of Chicago...--.---- 739 797 676 2,582 2,794 
eo 8,309 10,182 7,677 7,665 7,438 Chicago & Northern Western..| 19,245 | 20,982 16,325 10,705 11,071 
Maine Central............--- 2,925 2,861 2,851 1,681 1,730 Chicago Great Western_-_.---- 2,924 2,767 1,973 2,673 2,988 
| EI 3,817 3,652 3,149 279 263 || Chicago Milw. St. P. & Pacific.| 21,153 | 23,099 17,102 8,755 8,135 
I 2,537 2,379 2,005 29 39 Chicago St. P. Minn. & Omaha 4,092 4,362 3,289 3,766 4,091 
New York Central Lines. .._.-- 45,067 41,974 34,745 39,921 39,512 Duluth Missabe & Northern_._.| 23,516 13,585 9,429 333 220 
N. Y. N. H. & Hartford__...-- 10,577 10,545 9,480 11,416 11,434 Duluth South Shore & Atlantic_ 1,733 1,263 594 459 525 
New York Ontario & Western 1,026 1,681 1,645 1,634 1,988 || Elgin Joliet & Eastern__------ 9,032 7,453 5,095 8,615 5,015 
N. Y. Chicago & St. Louis_._-. 5,859 5,890 5,028 10,279 9,547 Ft. Dodge Des Moines & South_ 556 477 313 272 118 
Pittsburgh & Lake Erie______- 8,002 7,504 5,331 7,202 6,194 Great Northern._.........--- 23,815 22,619 16,012 3,654 3,573 
Pere Marquette. .........-.-- 6,215 5,820 5,076 5,096 5,045 Green Bay & Western____-._--- 718 579 510 568 617 
Pittsburgh & Shawmut ._.._.-. 308 193 128 Lake Superior & Ishpeming. --- 2,794 2,591 2,091 72 94 
Pittsburgh Shawmut & North _- 311 396 211 244 260 Minneapolis & St. Louis_.....- 2,024 2,326 1,413 1,818 1,752 
Pittsburgh & West Virginia_--- 1,199 1,145 818 2,154 1,534 || Minn. St. Paul & S. S. M.---- 7,464 7,257 5,355 2,808 2,456 
I ee | 621 645 568 1,017 976 || Northern Pacific_.........--- 10,346 | 10,196 8,342 4,039 3,505 
. . _ SE 5,921 6,232 5,151 7,422 7,698 || Spokane International _-____--- 246 339 294 357 301 
Wheeling & Lake Erie__.._.-- 5,473 4,461 3,113 3,470 3,330 Spokane Portland & Seattle. -- 1,758 1,766 1,562 1,729 1,683 
Na kd wake ciara 158,063 | 159,150 | 131,945 | 156,539 | 154,012 | a Ce Semen 132,155 | 122,458 90,375 53,205 48,938 
Allegheny District— Central Western District— 
Akron Canton & Youngstown - 576 492 480 637 625 
Baltimore & Ohio______.---.- 34,290 | 31,872 25,305 17,340 15,605 Atch. Top & Sante Fe System_.| 25,019 | 21,643 19,044 6,467 5,285 
Bessemer & Lake Erie 6,680 5,796 3,588 3,135 glint neers 3,477 3,320 3,072 2,345 2,558 
Buffalo Creek & Gauley 439 313 159 7 8 Bingham & Garfield___..----- 630 366 243 113 72 
Cambria & Indiana 985 1,158 906 17 22 || Chicago Burlington & Quincy_.| 18,067 | 18,033 | 15,012 8,352 7,856 
Central RR. of New Jersey ---- 6,089 7,284 5,678 10,640 10,702 Chicago & Illinois Midland __--- 1,719 1,544 1,252 742 813 
a oe amie 570 724 555 48 32 Chicago Rock Island & Pacific.| 13,894 13,400 11,006 8,262 8,306 
Cumberland & Pennsylvania_- 250 305 273 32 25 Chicago & Eastern Tllinois_---- 2,661 3,067 2,125 2,619 2,282 
Ligonier Valley._.....-..--.- 124 99 26 12 41 Colorado & Southern_____..-- 890 976 753 1,726 1,339 
J | | isan 769 704 683 1,993 2,439 Denver & Rio Grande Western. 2,781 2,484 2,035 2,912 3,002 
Penn-Reading Seashore Lines_- 1,194 1,118 915 1,325 1,264 Denver & Salt Lake_______--.- 420 644 441 18 25 
Pennsylvania System ____..._- 72,300 68 ,546 55,363 46,171 43,313 Fort Worth & Denver City___- 1,196 1,079 1,066 966 854 
RS, nop ncdesacoewe 13,274 14,384 10,898 16,371 15,919 Tilinois Terminal__........--- 1,890 1,293 1,794 1,553 1,311 
Union (Pittsburgh) __......--- 17,499 13,911 5,799 7,271 5,240 || Nevada Northern.__._....--- 1,924 1,361 69 76 84 
West Virginia Northern__._ -- 25 31 38 1 1 North Western Pacific_..._.-- 1,013 1,190 923 713 558 
Western Maryland____._.._.- 3,793 3,147 2,993 5,964 5,831 Peoria & Pekin Union__._...-- 233 164 154 53 119 
Southern Pacific (Pacific) -.--- 23,750 | 23,646 19,397 5,733 5,583 
Wile sacauveusatwseecseud 158,857 | 149,884 | 113,659 | 110,964 | 103,687 Toledo Peoria & Western__..-- 407 462 262 1,398 1,205 
— Union Pacific System____..--- 14,660 14,118 11,756 8,594 8,944 
WU eee et Le 304 231 197 8 7 
Western Pacific. _.._....-.--- 1,841 1,767 1,399 2,264 2,446 
Pocahontas District— 
Chesapeake & Ohio........--- 24,242 22,698 18,183 10,979 10,629 Wie 6 ooo. dnc Scieneee 116,776 | 110,788 92,000 54,914 52,649 
Norfolk & Western____....-.-- 24,468 22,415 16,807 4,678 4,585 = = = 
Norfolk & Portsmouth Belt Line 942 927 631 1,113 912 
VR sccanestonccensetes 5,027 3,667 3,251 855 765 
Southwestern District— 
on ne eens 54,679 49,707 38,872 17,625 16,891 Alton & Southern_.___....-.- 217 186 208 5,471 4,447 
Burlington-Rock Island__...-- 158 184 133 492 176 
Fort Smith & Western_._....- 240 137 140 283 292 
Gulf Coast Lines..........-.- 3,074 2,628 2,269 1,603 1,286 
Southern District— International-Great Northern __ 2,163 2,128 1,925 2,086 1,682 
Alabama Tennessee & Northern 228 246 184 188 206 Kansas Oklahoma & Gulf__--- 241 193 191 1,052 1,157 
Atl. & W. P.—W. RR. of Ala__ 774 962 650 1,288 1,142 Kansas City Southern_......- 2,046 2,190 1,764 2,231 1,933 
Atlanta Birmingham & Coast _- 742 1,119 614 647 582 Louisiana & Arkansas_____.._- 1,430 1,428 1,129 1,104 1,029 
Atlantic Coast Line_........-- 7,459 7,358 6,468 3,951 4,180 Louisiana Arkansas & Texas. _- 142 178 68 496 412 
Central of Georgia__._____--.- 4,279 3,905 3,417 2,612 2,276 Litchfield & Madison___...._- 273 189 171 1,028 1,010 
Charleston & Western Carolina 485 433 388 973 Midiand Valley _..........-.- 876 712 582 260 253 
CR a i ee bet neaceseas 1,422 1,385 922 1,809 1,554 Missouri & Arkansas___....-- 215 175 116 290 237 
Columbus & Greenville. ...._- 3 0 202 256 Missouri-Kansas-Texas Lines _- 5,181 4,753 4,543 2,965 2,921 
Durham & Southern.-____.._-- 158 185 137 184 346 Missouri Pacific. ............- 17,280 17,204 13,079 8,952 8,817 
Florida East Coast_........-- 425 438 359 520 470 Natchez & Southern___....--- 65 14 17 
Gainesville Midland_____._.-_- 39 41 33 119 73 Quanah Acme & Pacific......- 100 103 76 128 119 
CN cathe keacKodessrccese 1,047 806 756 1,420 1,598 St. Louis-San Francisco. __.._- 9,104 8,416 7,441 4,186 4,220 
Georgia & Florida_.......-..- 393 310 371 St. Louls Southwestern_.__._- 2,616 2,554 2,017 2,395 1,965 
Gulf Mobile & Northern__.__- 1,738 1,713 1,271 1,098 956 Texas & New Orleans___...._- 7,005 6,077 4,992 3,082 2,633 
Illinois Central System __.__._- 22,213 22,133 17,315 11,145 10,770 Texas & Pacific. _.........--- 4,567 4,298 3,920 3,793 3,631 
Louisville & Nashville_._._.-- 22,189 20,705 15,916 5,142 5,162 Terminal RR. Assn. of St. Louis 2,691 3,155 2,394 19,642 18,367 
Macon Dublin & Savannah-.-__ 231 219 118 308 265 Wichita Falls & Southern. _-_-_- 267 214 207 
Mississippi Central_......__ - 204 166 160 374 320 Wetherford M. W. & N. W._.-- 44 48 49 38 33 
Mobile & Ohio.._......-...-- 2,082 1,740 1,477 '- 2,012 1,693 
Nashville-Chattanooga & St. L- 2,899 2,835 2,274 2,146 2,551 Ns ont ao eecen scene 59,978 57,215 48,075 61,649 56,698 





Note—Previous year’s figures revised. * Previous figures. 


“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices Down Slightly During Week Ended Aug. 10— 
Foreign Prices Showed Little Trend During June 

A mixed commodity trend again marked the week ended 

Aug. 10, and the “Annalist”’ Index of Wholesale Commodity 

Prices declined 0.1 point to 94.8 on Aug. 10 from 94.9 on 

Aug. 3, said an announcement by the ‘‘Annalist’’ Aug. 12 

which also noted: 

The grains, hogs, steers, pork, poultry, cocoa, silk, rubber and the non- 
ferrous metals were higher. Losses were recorded, however, by beef and 
lamb, cotton and cotton textiles, eggs and apples. 


THE “ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 





























(1926100) 
Aug. 10, 1937 | Aug. 3, 1937 | Aug. 11, 1936 

NN. od a ss Seancaedehuue 102.6 102.4 88.6 
NNN. oicccnesesascucaau 85.3 85.9 81.6 
SE ND. sae cankassasencans *75.7 x76.3 70.9 
PE ahs kksonshancbancedeneesuad *90.7 x90.9 89.0 
Sti ence nen nate bun dekoek 109.2 108.9 88.9 
Building materials 70.4 x70.4 66.5 
RI a ako dha 6h bnew em nae 89.8 89.8 85.9 
PEE: 6.2 noncadanvses cenoen 79.5 79.4 68.1 

BT CURES. oo coon aneceacs 94.8 94.9 84.8 





* Preliminary. x Revised. 

The “Annalist”’ also made available on Aug. 12 its monthly 
indices of foreign and domestic wholesale prices. In issuing 
the indices the ‘‘Annalist”’ said: 











Foreign wholesale prices have shown little trend during the past month or 
so. The Annalist’s international composite for June stood at 79.8% of the 
1913 average (on a gold basis), as against 79.8 in May and 79.6 in April. 
Trends of individual countries were mixed, the German, French and Italian 
indices advancing, and the British, Japanese, Canadian and United States 
series declining. Recent weekly index numbers for Italy and France show 
gains, the latter, of course, due to the latest devaluation, but in Germany, 
England, Canada and the United States there has been no clear-cut trend 
since the bursting of the speculative boom last Spring. The weekly index 
of 22 primary commodities, in gold, is slightly higher than at the end of 
June, but the most that may be said of it is that the April-June decline has 
been halted, for the present at least. 

MONTHLY FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 


























(1913—=100.0) 
Chge. from 
*June, 1937|xMay, 1937|April, 1937] June, 1936 May, 1937 
Ff 9 ee 124.9 125.3 126.2 113.5 J 
Gold basis-___-.._- 73.8 74.0 74.5 67.0 = 
CRNA « woncuise 132.1 132.9 134.5 112.9 —0.6 
Gold basis________ 77.9 78.7 79.5 66.9 —1.0 
United Kingdom __ 131.5 131.6 129.5 110.1 —0.1 
Gold basis___..__- 78.8 79.0 77.3 67.5 —0.3 
Franocey.........- 557 550 552 378 +1.3 
Gold basis=_-______ 374 371 374 378 +0.8 
Germany ......... 106.3 106.1 105.9 104.0 +0.2 
UGE datcwancacce 437.7 427.4 418.6 364.7 +2.4 
Gold basis_...____ 258.5 252.5 247.3 323.9 +2.4 
Fo ae eRe: Be wf 187.3 146.4 —1.2 
o]d basis________ 61.2 62. 63. jf — 
“ANNALIST” 4 ne we 
comp. in goldv __ 79.8 79.8 79.6 73.5 0.0 





* Preliminary. x Revised. y End of month. vy Includes also Belgium and th 
Netherlands; Germany exeluded from July, 1934. P 
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Wholesale Commodity Prices Declined During Week 
Ended Aug. 7 According to Index of United States 
Department of Labor 

“Continued decreases in wholesale market prices of farm 
products, together with a sharp drop in average prices of 
cattle feed and chemicals and slightly lower prices for foods 
and textile products,” caused the index of wholesale com- 
modity prices of the Bureau of Labor Statistics, United States 

Department of Labor, to decline 0.1% during the week ended 

Aug. 7, ti was announced on Aug. 12 by Commissioner Lubin. 


The Commission stated: 

The decrease brought the all-commodity index to 87.4% of the 1926 
average. The general price level is 0.3% below the corresponding week 
of last month and 7.8% above that for last year. 

The indexes for the hides and leather products, fuel and lighting ma- 
terials, and housefurnishing goods commodity groups averaged higher than 
the preceding week. The metals and metal products, and building materials 
groups remained unchanged at last week’s levels. 

Largely due to the influence of agricultural commodity prices, the raw 
materials group declined 0.5% during the week and is 2.3% below a month 
ago. The index for the group is 4.8% above a year ago. The price level 
of the semi-manufactured commodity group declined 0.2% and is 0.3% 
below last month. The index for this group is 14.4% above last year. 
No change was recorded for the finished products group, the index remaining 
at the high for the year and the highest point reached since May 1930. 
The current index is 0.6% above the corresponding week of last month and 
8.4% higher than a year ago. 

Non-agricultural commodity prices, measured by the index for the group, 
“all commodities other than farm products’ remained unchanged from last 
week’s level. The index—87.5—is 0.5% above a month ago and 8.6% 
above that of last year. The price level for ‘‘all commodities other than farm 
products and foods’’. reflecting the prices in industrial commodities, de- 
clined 0.2% and 0.1% below the corresponding week of last month and 
8.0% above last year. 

In reporting the foregoing remarks of Commissioner Lubin 
an announcement by the Department of Labor said: 


The decline of 2.1% for the chemicals subgroup largely accounted for the 
1.4% decrease in the index for the chemicals and drugs group. Average 
prices for fertilizer materials and mixed fertilizers were steady. Important 
items recording price declines were copra, sodium compounds, inedible 
tallow, and vegetable oils. 

Wholesale prices of cattle feed dropped 17% during the week. Sharp 
reductions were shown for average prices of bran, cottonseed meal, and 
middlings. Automobile tires and tubes, paper and pulp, and crude rubber 
remained unchanged. 

The 2.3% advance in average prices for livestock and poultry was more 
than offset by the 1.5% decline in the index for grains and 3.3% drop for 
other farm products, including cotton, apples, lemons, oranges, hops, 
peanut, alfalfa hay, and white potatoes. Important farm product items 
registering price advances were cows, steers, hogs, sheep, live poultry, 
eggs, fresh milk (Chicago market), and flaxseed. This week’s farm prod- 
ucts index—86.9—is 4% below a month ago but 4.4% above a year ago. 

The index for the textile products group declined 0.3% because of further 
reductions in average prices of cotton goods and silk and rayon items. 
Clothing and woolen and worsted textiles showed no change in average prices 
The textile items showing marked price declines were drillings, print cloth, 
muslin, brown sheeting, tire fabric, cotton yarns, Japanese silk, and silk 
yarns. 

The price level for the foods group showed an average decrease of 0.2% 
Fruits and vegetables declined 7%, and cereal products were down 0.1%. 
Butter, cheese, and milk advanced 0.3%, and meats rose 1.8%. Average 
prices for oatmeal, rye and wheat flour, hominy grits, corn meal, canned 
fruits, raisins, cocoa beans, lard, and prunes were lower than last week. 
Higher prices were reported for dried peaches, crackers, butter, cheese 
(San Francisco market) fresh beef, fresh mutton, fresh and cured pork, and 
veal. This week's food index—86.3—is 0.6% below the corresponding 
week for last month and 4.1% above a year ago. 

The index for the housefurnishing goods group advanced 0.1%, both 
furniture and furnishings contributing to the increase. 

Higher prices for anthracite and bituminous coal resulted in a fractionally 
higher level for the fuel and lighting materials group. Coke and petroleum 
products remained unchanged. 

Further advances in prices of hides and skins, together with continued 
rising prices for leather, caused the index for the hides and leather products 
group to rise 0.6%. The level for this group is the highest since October 
1929. No changes were reported in average prices of shoes. 

The index for the metals and metal products group remained stationary. 
Minor price changes did not effect the indexes for any of the sub-groups. 

Building material prices remained unchanged from last week’s level. 
Slightly higher prices were reported for common building and sand lime 
brick, red lead, litharge, and sand and gravel. Price declines were shown 
for yellow pine lath, chinawood oil, rosin, and turpentine. 

The index of the Bureau of Labor Statistics includes 784 price series, 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of commodi- 
ties for the past five weeks and for Aug. 8, 1936, Aug. 10, 1935, Aug. 11, 
1934, and Aug. 12, 1933: 









































(1926100) 
Aug.| July | July | July | July | Aug.| Aug.| Aug.| Aug. 
Commodity Groups 7 31 24 17 10 8 10 ll 12 
1937} 1937] 1937} 1937| 1937) 1936} 1935} 1934] 1933 
ALL COMMODITIES. .-| 87.4] 87.5] 87.5] 87.8] 87.7] 81.1] 80.1] 75.4] 69.4 
Pasth SPOGUES onc ciccccccu .9| 87.7] 88.4] 91.1} 90.5) 83.2) 79.7) 67.3) 58.5 
Ps dio) cance strana doin ssn to cto 86.3) 86.5] 86.0} 86.1] 86.8) 82.9] 84.2) 72.2] 64.9 
Hides and leather products__|109.1/108.4]107.6|107.6|/106.4| 94.4] 90.1] 84.6] 91.4 
Textile products___._______ 77.4| 77.6) 77.9| 77.7| 77.9} 70.5] 70.1) 70.8] 72.9 
Fuel and lighting materials__| 78.9] 78.8] 78.6] 78.4] 78.3] 77.0] 75.4] 75.3] 66.8 
Metals and metal products__| 95.4] 95.4] 95.4] 95.3] 95.3] 86.3} 85.8] 85.9] 80.8 
Building materials_.....__- 96.7| 96.7] 96.8) 96.8} 96.9) 86.9] 85.0) 86.5) 80.7 
Chemicals and drugs---....-- 82.4| 83.6] 83.8) 83.4) 83.0) 78.8) 78.5) 75.5) 73.1 
Housefurnishing goods- --._.. 92.8} 92.7] 91.6) 91.6} 91.3] 82.4] 81.7] 82.8] 76.0 
Miscellaneous -_-_.....-_.- 77.4| 78.2) 79.2| 79.2| 78.9) 71.3] 67.5] 70.1] 65.2 
Raw materials__.._.___.___ 84.9] 85.3] 85.7) 87.3) 86.9) 81.0] * * * 
Semi-manufactured articles__| 86.5] 86.7} 86.9] 87.0} 86.8] 75.6] * * * 
Finished products-_-__.._.__- 89.1} 89.1] 88.9} 88.6) 88.6} 82.2); * * * 
All commodities other than 
farm products_____..__-.- 87.5) 87.5] 87.4) 87.2) 87.1] 80.6) 80.2] 77.1) 71.7 
All commodities other than 
farm products and foods__| 86.0| 86.2] 86.3! 86.2) 86.1| 79.6| 78.0| 78.4! 74.1 





* Not computed. 
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Retail Costs of Food Declined 0.4% During Month 
Ended July 138, According to United States De- 
partment of Labor 

The average cost of foods declined 0.4% during the month 
ended July 13, Commissioner Lubin of the Bureau of Labor 
Statistics, United States Department of Labor, announced 
Aug. 4. “This slight decrease was primarily due to a 12.8% 
decline in the cost of fruits and vegetables,’ Mr. Lubin 
said. He continued: 

The food cost index for July 13 was 85.9% of the 1923-25 average. 
It was 2.2% higher than for the corresponding period of a year ago, but 
19.4% below the level of July, 1929, when the index stood at 106.5. In- 
dexes for all major commodity groups except fruits and vegetables are 
now higher than a year ago, with meats showing the greatest advance. 

A slight advance of 0.1% was reported between June 15 and July 13 
for cereals and bakery products. Relatively small price increases were 
reported for all items in the group except white bread and whole wheat 
bread, for which the average price remained unchanged. 

The cost of meats rose 5.4%. The advance was general throughout the 
country and was shared by all of the meats. The beef items increased 
6.5%, the pork items 6.0%, and lamb 2.5%. Roasting chickens were 
1.9% higher. Round steak, increasing 8.6%, showed the greatest price 
advance among the beef items, and pork chops and loin roast, with an 
increase of 10.5% each, led the increase for pork. 

Dairy products increased 1.6%, due in large part to an average increase 
of 2.0% in the price of fresh milk. Milk prices rose in seven cities, with 
increases of as much as lc. a quart reported from Boston and New York. 
Decreases were reported in three cities. Butter showed a seasonal increase 
of 0.8%. The price of cheese was unchanged and evaporatd milk declined 
slightly. 

Eggs showed a seasonal rise of 8.7%. The price rose in each of the 51 
cities included in the index and is at the level of a year ago. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
(Three-year average 1923-25—100) 
































Commodity Group July 13, |June 15,|May 18,| July 14, | July 15, | July 15, 

1937* 1937 1937 1936 193 1929 
Cereals & bakery products.| 95.5 95.4 95.2 90.7 77.8 97.9 
ee oe ee 107.6 102.1 99.7 94.9 66.0 125.9 
Dairy products.....-.-..-. 81.1 79.8 80.1 79.6 67.4 101.6 
Ty RRR Re 68.0 62.5 61.8 67.8 51.5 91.3 
Fruits and vegetables. -_..-. 68.9 79.0 83.1 80.7 87.3 107.2 
Sabet RACE A 66.8 78.3 83.0 81.9 92.0 108.3 
CL... sbcunseubomed 83.5 83.4 83.2 78.8 67.0 98.5 
ee ee 76.3 76.5 76.6 59.3 54.1 103.5 
Beverages and chocolate._| 70.4 70.0 69.7 67.0 67.4 110.6 
WOR Oe OR kitietnd 79.5 79.5 78.9 73.0 51.4 93.3 
Sugar and sweets_....-.-- 65.1 65.7 66.1 64.9 62.8 72.6 
5 ee ae 85.9 86.2 86.5 84.0 71.0 106.5 

* Preliminary. 


The cost of fruits and vegetables declined 12.8%, a continuation of the 
downward movement which was reported for June. This decline was due 
to marked price decreases for certain of the fresh items. Changes for the 
canned and dried items were relatively unimportant. The price of apples, 
which has moved steadily upward for almost a year, declined 17.8%. Both 
lemons and oranges advanced in price. Lemons are 11.4% lower than a 
year ago. The price of oranges has increased 20.7% during the same 
period. Prices of the staple vegetables continued to decline—potatoes, 
18.2%; cabbage, 23.7%; onions, 5.6%; green beans, 24.9%. The price 
of carrots, which has risen steadily since March, decreased 33.7%. 

Beverages and chocolate increased 0.5%, with slightly higher prices 
reported for each item in the group. 

The index for fats and oils remained unchanged. No significant price 
changes were reported for items in this group. 

The cost of sugar and sweets decreased 0.9%. 
1.3% lower than last month. Corn syrup declined 0.4%. 
strawberry preserves were slightly higher. 

The composite index for 51 cities combined showed a decrease of 0.4%. 
Lower food costs reported from the six Central and Western areas were 
offset by increases in the New England and Atlantic areas. Indianapolis 
and Louisville reported the greatest decrease, 4.4%. For Peoria, the 
decrease was 4.1%. In none of these cities did the rise in the cost of 
meats and dairy products approach the average increase shown for the 51 
cities combined. In each of these cities the cost of fruits and vegetables 
declined more than 20.0% as compared with 12.8% for all of the cities 
combined. Of the 17 cities in which costs advanced, the increase was 
greatest in Jacksonville, 2.3% ; Mobile, 2.0%, and Charleston, 1.8%. In 
these cities the cost of fruits and vegetables advanced contrary to the 
prevailing movement for that group. 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
(Three-year average 1923-25—100) 


The price of sugar was 
Molasses and 
































Regtonal Area July 13, |June 15,|May 18,| July 14, | July 15, | July 15, 
1937* 1937 1937 1936 193 192 

New Engiand.....-.-.-.. 84.5 84.0 83.4 82.9 71.6 106.4 
Middle Atilantic......-.-. 86.2 85.9 86.3 84.2 71.0 106.2 
East North Central...... 87.1 88.5 88.2 85.4 72.2 109.2 
West North Central... 89.7 91.4 92.2 88.2 73.2 108.3 
South Atlantic. ........-- 85.0 84.7 85.5 83.4 68.5 104.9 
East South Central...... 82.9 83.8 83.6 81.0 67.9 104.7 
West South Central. ...-.-. 82.1 82.4 82.9 80.9 67.3 103.4 
a 88.9 91.3 92.5 88.7 73.8 108.2 
PE dcatekskaasacseee 82.3 83.6 85.4 79.6 69.0 102.5 

United States_......--.-. 85.9 86.2 86.5 84.0 71.0 106.5 

* Preliminary. 





Wholesale Commodity Prices Declined Further During 
Week Ended Aug. 7 According to National Fer- 
tilizer Association 

Continuing the downward trend of the two preceding 
weeks, wholesale commodity prices again declined slightly 
during the week ended Aug. 7, according to the index com- 
piled by the National Fertilizer Association. Based on the 

1926-28 average of 100%, the index last week registered 

88.2% as compared with 88.3% in the previous week. A 

month ago it stood at 88.6% and a year ago at 79.9%. 

The Association’s announcement, under date of Aug. 9, 

went on to say: 
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Five of the 11 principal group indexes declined during the week while 
only two advanced. Although meat prices were generally higher, lower 
quotations for eggs, flour, potatoes, lard and cottonseed oil caused a down- 
turn in the food group index. Despite declines in most grain prices and in 
the price of eggs, the farm product group index rose slightly due to sharp 
advances in the prices of cotton, corn, alfalfa and wool. The textile price 
index showed further recession last week as the result of a drop in the prices 
of cotton goods, hemp, and silk. For the eighth consecutive week the 
metal index has advanced due primarily to higher quotations for steel 
scrap, tin, and lead. A sharp drop in cattle feed prices more than offset 
rises in prices of hides and rubber, thereby causing a sharp decline in 
the miscellaneous commodity index. Southern pine and oak flooring 
quotations took the building material index to the lowest level recorded this 
year. A small decrease in the price of cottonseed meal caused a slight 
decline in the fertilizer material index. The fuel and chemical and drug 
indexes remained unchanged during the week. 

Twenty-nine price series included in the index declined during the week 
and 21 advanced; in the preceding week there were 31 declines and 19 
advances; in the second preceding week there were 25 declines and 23 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association. (1926-1928—100) 


























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Aug. 7 | July 31 | July 10| Aug. 8 
Total Indez 1937 1937 1937 1936 

I 5 I ot eon tn bitten 86. 87.3 85.9 82.6 
pea eae: 75.9 76.7 77.8 79.0 

Cottonseed oil. .......--- 80. 83.6 90.3 85.5 

23.0 Farm products...........- 87.8 86.9 90.3 78.4 
Di diwndeeaneanens 62.8 62.2 70.7 70.0 

| TES 94.5 93.0 110.2 102.2 
ee 92.0 91.5 89.4 72.9 

ff if. 0S 86.5 86.5 86.1 79.3 
10.8 Miscellaneous commodities_-| 86.7 87.2 87.3 76.8 
8.2 DUitiscéned:scnnecsod 76.4 76.5 78.7 70.2 
rie (eee 106.1 105.7 105.4 84.5 
6.1 Building materials. .-......- 86.1 88.8 87.7 81.7 
1.3 Chemicals and drugs..-.-..-- 95.6 95.6 94.6 94.6 
3 Fertilizer materials __--...--- 72.3 72.4 71.7 66.9 
3 Dk kicecteaedausda 78.6 78.6 77.3 73.1 
3 Farm machinery - ---..-.-.--- 96.4 96.4 96.1 92.6 
100.0 All groups combined. ---_- 88.2 88.3 88.6 77.9 
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Slight Increase in Index of Department Stores Sales 

. of Board of Governors of Federal Reserve System 
f"" from June to July 

In an announcement issued'Aug. 10}the Board of Governors 
of the Federal Reserve System states that its “seasonally 
adjusted index of department store sales for July was approxi- 
mately at the same level as for the preceding eight months, 
reflecting the usual summer decline in the volume of sales.”’ 
The index for the last three months and for July, 1936, 
is shown below: 





| July, 1937 | June, 1937 | May, 1937 | July, 1936 





Index of department stores sales, 
1923-1925 average—100: 
Adjusted for seasonal variation __ 
Without se sonal adjustment__-- 
For the first seven months of this year sales were 10% 
larger than for the corresponding period of last year. ‘The 
midwestern industrial districts showed the largest increases 
over last year,”’ according to the Board, which presented the 
following compilation: 
REPORT BY FEDERAL RESERVE DISTRICTS 


94 93 93 91 
65 90 95 63 





























P. C. Change from Year Ago| Number Number 
of of 
Seven Stores Cities 
July* Months Reporting Included 

Federal Reserve Districts— 
I die ho ds nceseccccee —2 +5 53 32 
SE os cacncennnwsd +1 +7 52 27 
PREAGeINNA . . 2... cc cuee —2 +7 35 16 
CES 6 cawendaeciddsces +11 +17 29 12 
ike kinecéebsadaceu —3 +5 52 25 
Sat batsenaenacanae® +5 +10 31 21 
Ciba datuneaoueaoe +10 +14 62 34 
i di cid Sn ete ewes +8 +12 34 18 
PEE 5 Sud sccocssesens +9 +6 47 27 
SE SE nccncgenacesces +7 +6 29 19 
SE fat ucakcopnewcneses +2 +10 19 8 
ee +4 +9 98 38 
oO a a +4 +10 541 277 








* July figures preliminary; in most cities the month had the same number of busi- 
ness days this year and last year, but in July this year there were five Saturdays 
as compared with four a year ago. 


ee 


Electric Output for Week Ended Aug. 7 Totals 
2,261,725,000 Kwh. 

The Edison Electric Institute, in its weekly statement, 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Aug. 7, 1937, totaled 2,261,725,000 kwh., or 8.8% 
above the 2,079,137,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions Aug. 7, 1937 | July 31, 1937 | July 24, 1937 | July 17, 1937 
New England. ....... 6.5 10.1 8.5 5.8 
Middle Atlantic... ..- 7.4 8.2 7.4 10.0 
Central Industrial... 12.0 10.1 9.8 12.9 
West Central._.....- Bl 2.8 1.9 2.3 
Southern States. ....- 12.7 11.4 12.1 10.7 
Rocky Mountain. ...- 12.9 13.5 15.2 19.1 
Coast........- 7.9 7.4 7.0 9.3 
Total United States. 8.8 8.0 7.6 13.2 












































Chronicle Aug. 14, 1937 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
rom 
1936 
St Saar 2,131,092} 1,922,108] +10.9 | 1,628,520} 1,381,452] 1,615,085 
June 12__.----- 2:214,166| 1,945,018] +13.8 | 1,724.491| 1,435,471] 1,689,925 
June 19__-.---- 2,213,783] 1,989,798] +11.3 | 1,742, 1,441.532| 1.699.227 
June 26__-.---- 2'238.332| 2.005.243] +11.6 | 1.774,654| 1,440.541| 1,702,501 
he aba: '238.268| 2,029,639] +10.3 | 1,772,138] 1.456,961| 1,723,428 
Mt Ol cwesnan 2;096,266| 1.956.230] +7.2 | 1,655,420] 1,341,730] 1,592,075, 
XR arebptadnetete '298,005| 2.029.704] +13.2 | 1,766,010] 1.415,704| 1,711,625 
Sat Tl, concoen 2.258,776| 2,099,712] +7.6 | 1,807,037| 1,433,993] 1,727,225 
MT EE nosnsad 2,256,335] 2,088,284, +8.0 | 1,823,521] 1,440,386] 1,723,031 
fname 2:261,725| 2.079.137] +8.8 | 1,821,398] 1,426,986] 1,724,728 
yg ORS 2.079.149 1,819,371! 1,415,122! 1,729,667 
a 
Construction Contracts Awarded in July 


With the July record, once again construction has estab- 
lished a new high level for the recovery. According to 
figures of F. W. Dodge Corp., the July total for all classes 
of construction amounted to $321,602,700 in the 37 Eastern 
States, topping the previous high figure of the recovery 
reported in June of this year in the amount of $317,842,100 
and representing an increase of 8% over the total of $2%,- 
734,500 reported in July, 1986. 

Of the July, 1937, volume, $81,046,000 was for residential building, 
$138,068,500 for non-residential building, and $102,493,200 for civil engi- 
neering projects, i.e., public works and public utilities. The residential 
total compares with $71,993,700 for July, 1986, and $93,078,100 for 
June of this year. The July, 1937, non-residential total was about 44% 
greater than the total for July of last year and exceeded the June, 1937, 
total of $124,837,000 by about 10%. Civil engineering projects started 
in July fell materially below the figure of $126,615,600 shown for a 
year ago and were only little better than the total of $99,927,000 shown 
for June of this year. 

For the first seven months of 1937 the total volume of construction 
undertaken in the 37 Eastern States reached $1,815,253,900; this was an 
increase of 19% over the total of $1,532,075,300 for the corresponding 
seven months of last year. Of the 1937 cumulative volume residential 
building amounted to $597,452,500; for the corresponding period of 1936 
residential building totaled $406,838,300. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 






































No. of New Floor 
Projects | Space (Sq. Ft.) Valuation 
Month of July— 

1937—Residential building..........-- 8,014 20,579,600 $81,046,000 
Non-residential building_.....-.-. 3,729 24,511,500 138,063,500 
Public works and utilities. .....- 1,496 721,500 102,493,200 

Total construction.........-- 13,239 45,812,600 $321,602,700 
1936—Residential building. .........-- 8,253 20,501,200 $71,993,700 
Non-residential building -.....-- 3,626 17,543,200 96,125,200 
Public works and utilities. .....- 2,011 718,100 126,615,600 
Total construction.........-- 13,890 38,762,500 $294,734,500 

First Seven Months— 

1937— Residentia! building._.........- 58,020 157,262,600 $597 452,500 
Non-residential building __.....-. 23,170 123,284,400 702,400,200 
Public works and utilities. .....-. 7,680 4,067,200 515,460,800 

Total construction.........-- 88,870 284,614,200 |$1,815,313,500 

1936—Residential building__........-. 46,481 116,433,800 406 ,838 ,300 
Non-residential building_......- 22,485 108 886,800 585,858 ,500 
Public works and utilities. ...._- 9,533 3,321,800 539,378,500 

Total construction.........-- 78,499 228,642,400 '$1,532,075,300 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 



































1937 1936 
No. of No, of 
Projects Valuation Projects Valuation 
Month of July— 
Residential building. ......-- 8,828 $95,830,200 9,268 $109,698 400 
Non-residential building - - ~~~ 3,796 157,569,500 3,023 98,484,100 
Public works and utilities_...| 1,532 182,538,200 1,525 107,329,300 
Total construction. .....- 14,156 $435,937,900 | 13,816 $315,511,800 
First Seven Months— 
Residential building. ......-- 71,794 $936 441,200 | 57,568 $672 403,400 
Non-residential building _ ._-- 27,307 1,028,753,300 | 24,465 705,851,400 
Public works and utilities....| 9,354 905,085,000 | 10,436 700,305,800 
Total construction. __.....'108,455 ‘$2,870,279,500 | 92,469 '$2,078,560,600 
—_—————— 


Canadian Industrial Activity During July Increased 
20% Above Same Month Year Ago, According to 
A. E. Arscott, General Manager of Canadian Bank 
of Commerce 


In his monthly review of Canadian business, issued Aug. 
9, A. E. Arsecott, General Manager of the Canadian Bank 
of Commerce, Toronto, said that “as against recessions in a 
few secondarv industries, there is continued and even 
greater activity in lumbering, pulp and paper, iron and 
steel, and the heavy industries generally, foundries and 
non-ferrous metal plants reporting a rise of 20°. in opera- 
tions over last July.” Mr. Arscott continued: 

While labor unrest continues to pass from one set of industries to an- 
other, the resultant tension is not so great as seriously to disrupt produc- 
tion. There are indications, however, in certain branches of trade that 
some falling off in demand is to be expected and this may make indus- 
trialists retard for a few months the accelerated pace which has so long 
been in evidence. 

Among the primary industries other than agriculture, mining continues 
on a much higher level of production than a year ago, especially in the 
case of copper, nickel, gold and asbestos, the increases for the first five 
months of the current year over those of 1936 being 15, 32, 12 and 68% 
respectively. 
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The high figure for British Columbia lumber production in May, was 
exceeded by 15% in June, which at over 362 million feet B.M. is the 
highest for any month since 1928 and approaches an all-time record. The 
total for the half-year is thus made to surpass slightly that of a year ago. 

———— 


Number of Unemployed Workers During June De- 
creased from May by More Than 100,000, According 
to National Industrial Conference Board 

Unemployment in the United States declined between May 
and June by more than 100,000 persons to a total in the 
latter month of 6,082,000, according to the latest report of 
the National Industrial Conference Board, issued Aug. 9. 
The Board’s announcement continued : 

Total employment in all fields of private enterprise and in permanent 
government bureaus aggregating 46,910,000 persons in June showed a net 
advance over the total for May of 167,000. The number of persons em- 
ployed in non-agricultural activities aggregated 35,300,000 persons during 
the month and was practically unchanged in reiation to the total in May. 
Agricultural employment increased by more than 160,000 persons. 

Employment in manufacturing declined 259,000 persons during the 
month, but advances primarily in agriculture and construction and, to a 
lesser extent, in other fields more than compensated for the downturn. 

The unemployment total in June was 2,251,000 less than in the same 
month last year. During the 12 months the Conference Board estimates 
a reabsorption of 2,843,000 persons into the Nation’s employed labor 
force. The total labor force was estimated to have increased by 592,000 


persons in the interim. 
——— 


Decline of 1% Noted in New York State Factory 
Employment from Mid-June to Mid-July—Payrolls 
Down 1.5% 


Employment in New York State factories in July was 
down about 1% from June, and payrolls were approximately 
1%% lower, according to a statement issued in Albany, 
Aug. 11, by Industrial Commissioner Elmer F. Andrews. 
These changes, the Commissioner pointed out, are in line 
With the usual seasonal declines from June to July as shown 
by reports covering the last 22 years. Seasonal expansion 
took place among several food products industries. Sea- 
sonal reductions continued in the women’s clothing and mil- 
linery concerns. Mr. Andrews’s statement continued: 

The New York State Department of Labor’s index of employment for 
July was 88.5. The payroll index was 85.1. These indexes are based 
on the average of the years 1925-27 as 100. This July’s preliminary tabu- 
lation was based on reports from 1,844 representative factories throughout 
New York State which report each month to the New York State Depart- 
ment of Labor. These reports are collected and analyzed in the Division 
of Statistics and Information, under the direction of Dr. E. B. Patton. 
This month’s reporting factories were employing 411,415 workers on a 
total weekly payroll of $11,623,529. 

Major Recessions Confined to Four Industrial Areas 

Four of the seven larger industrial areas reported reductions in both 
employment and payrolls between June and July. The largest net decreases 
were recorded for Utica where both textile and metal industries reported 
losses. New York City firms were employing several thousand fewer 
workers due partly to seasonal reductions in the women’s clothing industries 
and partly to lessened activity in the metals. In the Buffalo district, 
railroad equipment and repair shops reported especially sharp cuts, al- 
though there were losses in some of the other metal industries and in 
printing. Most of the Albany-Schenectady-Troy employment and payroll 
losses occurred in the metal and machinery and printing industries. One 
iron and steel plant was closed due to lack of orders. One locomotive and 
equipment shop took on additional workers, but the repair shops reduced 
operations. ; 

Syracuse firms reported no net change in employment or payrolls. 
While some of the machinery and electrical apparatus firms had lowered 
payrolls, the iron and steel and sheet metal industries reported even greater 
increases so that payrolls for the metal industries as a group were a little 
higher than in June. There was no net change in employment in these 
industries. The clay products and men’s clothing industries reported net 
decreases in both employment and payrolls while chemical firms were 
employing a few more workers but on lower payrolls. Shoe factories and 
bakeries had increased their forces and were paying out more in wages. 

In Rochester, also, gains and losses nearly offset each other. There was 
a small net rise in employment and a decrease in payrolls. Several larger 
firms in the metal and chemical industries reported fairly large increases 
in employment, although in one instance the rise in employment was 
accompanied by a sharp reduction in payroll. Textile firms had reduced 
both employment and payrolls since June and one cannery which was 
operating then was closed in July. 

The highest employment and payroll gains in July occurred in the Bing- 
hamton-Endicott-Johnson City district. Manufacturers of instruments and 
appliances were largely responsible for these gains, although there were 
some increases in furniture and chemical plants. Shoe manufacturers re- 
ported reduced payrolls, with a slight increase in the number of workers. 








Financial Chronicle 








June to July, 1937 
City 
Employment | Payrolis 
WC dhatertduagdankivecnseesac&sernhseenepes —~5.8% —8.2% 
» gs Ls FO eee yor eee ee eres —3.1 —1.6 
tii ntnckbdinie vin ashen dct ihebertmkeunned ahaa —2.6 —2.8 
Albany-Schnectady-Troy........-.---------------- —1.9 —5.0 
Ss ct tndamencadickisnasdebekendinsecannnde No change No change 
ta i Le 5 ake aulnmeels abe Muni ete +0.6 —0.8 
Binghamton-Endicott-Johnson City__.....-------- +0.7 +1.1 





Siac isicelincicione 
Weekly Report of Lumber Movement—Week Ended 
July 31, 1937 


The lumber industry during the week ended July 31, 1937, 
stood at 78% of the 1929 weekly average of production and 
80% of 1929 shipments. The week’s reported production 
was 6% greater than new business booked and about the 
same as reported shipments. Reported production showed 
some recession from the preceding two weeks. New busi- 


ness and shipments were heavier All items were heavier 
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than in corresponding week of 1936. In the first 30 weeks 
of 1937 reported aggregate shipments were 3% above pro- 
duction, new orders 4% below production. In this period, 
production was 9% above that of same weeks of 1936; ship- 
ments gained 12% over last year’s shipments; new orders 
gained 6% over last year’s orders. The Association further 
reported : 

National Production reported for the week ended July 31, 1937, by 7% 
fewer mills, was 7% less than the output (revised figures) of the preceding 
week ; shipments were 4% more than shipments of that week; new orders 
were 6% above that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associations covering the 
operations of leading hardwood and softwood mills. Production in the 
week ended July 31, 1937, was shown by mills reporting for both 1937 and 
1936 as 11% above output in the corresponding week of 1936; shipments 
were 19% above last year’s shipments of the same week, and new orders 
were 7% above orders of the 1936 week. 

During the week ended July 31, 1937, 519 mills produced 266,041,000 
feet of hardwooits and softwoods combined; shipped 266,735,000 feet; 
booked new orders of 250,156,000 feet. Revised figures for the preceding 
week were: Mills, 561; production, 286,344,000 feet; shipments, 257,- 
463,000 feet; orders, 236,736,000 feet. 

All regions but Southern pine and Southern cypress reported orders below 
preduction in the week ended July 31, 1937. All but Southern pine, West 
Coast and Northern hardwoods reported shipments below production. All 
regions but California redwood and cypress reported orders above those of 
corresponding week of 1936; all but cypress and Southern hardwoods 
reported shipments above last year’s week, and all but Southern pine, 
Northern pine and Northern hardwoods reported production above similar 
week of 1936. 

Lumber orders reported for the week ended July 31, 1937, by 439 
softwood mills totaled 237,721,000 feet, or 6% below the production of 
the same mills. Shipments as reported for the same week were 255,428,000 
feet, or 1% above production. Production was 253,431,000 feet. 

Reports from 99 hardwood mills give new business as 12,425,000 feet, 
or 1% below production. Shipments as reported for the same week were 
11,307,000 feet, or 10% below production. Production was 12,610,000 feet. 


Identical Mill Reports 

Last week’s production of 426 identical softwood mills was 251,526,000 
feet, and a year ago it was 225,982,000 feet ; shipments were, respectively, 
253,457,000 feet and 211,100,000 feet, and orders received, 236,247,000 
feet and 220,865,000 feet. In the case of hardwoods, 86 identical mills 
reported production last week and a year ago 11,319,000 feet and 10,443,000 
feet ; shipments, 10,318,000 feet and 10,139,000 feet, and orders, 11,667,000 
feet and 10,264,000 feet. 

——— 
Production and Shipments of Lumber During Four 
Weeks Ended July 31, 1937 

We give herewith data on identical mills for four weeks 
ended July 31, 1937 as reported by the National Lumber 
Manufacturers Association on Aug. 10: 

An average of 537 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended July 31, 1937: 























Production Shipments Orders Received 
(In 1,000 Feet) 
1937 | 1936 1937 1936 1937 1936 
SeewoeGs. «- s+aad 1,045,831} 937,083] 950,454] 841,760) 860,740) 843,234 
es 44,686 40,652 35,413 36,844 37,692 40,574 
Total lumber- -- - -- 1,090,517! 977,735| 985,867! 878,6041 898,432} 883,808 











Production during the four weeks ended July 31, 1937, as reported by 
these mills, was 12% above that of corresponding weeks of 1936. Softwood 
production in 1937 was 12% above that of the same weeks of 1936 and 45% 
above the record of comparable mills during the same period of 1935. 
Hardwood output was 10% above production of the 1936 period. 

Shipments during the four weeks ended July 31, 1937 were 12% above 
those of corresponding weeks of 1936, softwoods showing gain of 13% and 
hardwoods, loss of 4%. 

Orders received during the four weeks ended July 31, 1937, were 2% 
above those of corresponding weeks of 1936. Softwood orders in 1937 were 
2% above those of similar weeks of 1936 and 29% above the same weeks 
of 1935. Hardwood orders showed loss of 7% as compared with corres- 
ponding weeks of 1936. 

On July 31, 1937, gross stocks as reported by 463 softwood mills were 
3,593,211,000 feet, the equivalent of 116 days’ average production (three 
years average, 1934-5-6), as compared with 3,573,702,000 feet on Aug. 1, 
1936, the equivalent of 116 days’ average production. 

On July 31, 1937, unfilled orders as reported by 460 softwood mills were 
811,088,000 feet, the equivalent of 27 days’ average production compared 
with 712,961,000 feet on Aug. 1, 1936, the equivalent of 24 days’ production. 


> — 
—_ 





July Factory Shipments of United States Car-Makers 
Estimated at 445,550 Units 


July shipments from automobile factories in the United 
States and Canada amounted to 445,550 units—a decrease 
of 1% under the same month last year—the Automobile 
Manufacturers Association disclosed Aug. 10 in its prelim- 
inary estimate of the industry’s operations for the month. 

The industry’s shipments for the first seven months of 
the current year were placed at 3,362,970. This was 10% 
above the corresponding period last year and was the largest 
volume for the period ever reported by the industry except 
in 1929. 

The Association’s estimate is summarized below: 

SHIPMENTS FOR ENTIRE INDUSTRY 


Sule: 2087). ..iiiwsscndedad 445,550 7 months 1937_...-...--- 3,362,970 
ee: eee 521,139 7 months 1936._.._.----- 3,045,714 
GUT; PR Os 6a wecccecscages 451,206 

a 


General Motors, Ford and Other Automobile 
Manufacturers Raise Car Prices 
General Motors Corp. on Aug. 5 announced that it plans 
to increase the retail price on its entire line of 1937 model 
automobiles. The company’s statement listed the following 
increases: 
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Chevrolet Motor Co. raised the list price $30 on both passenger cars and 
trucks effective Aug. 9. 

The Buick Movwr Division effective Aug. 6 advanced prices of its series 
40 Specia) and Series 60 Century models by $45 and its series 80 Road- 
master and series 90 Limited by $100, delivered. 

‘ ge Pontiac Division effective Aug. 9 increased the prices of all its cars 
y $45. 

An increase of $45 in the price of all Oldsmobile models, effective Aug. 9 
was announced by D. E. Ralston, general sales manager. Mr. Ralston, 
stated that: ‘‘The increase in Oldsmobile prices at this time partially reflects 
the rise in costs of labor and material that has been experienced during the 
Past six months.” 

The Cadillac-La Salle unit of General Motors advanced prices of its cars 
as of Aug. 14. Cadillacs were marked up $100 and the La Salle automobiles 
- sell for $60 higher than before the general prices increase went into 

ect. 

Ford Motor Co. Raises Price of 1937 Model Cars 

The company on July 30 announced price increases ranging from $15 to 
$35 on several of its 1937 line of cars. The higher prices went into effect 
Aug. 2. Five types of passenger cars and all trucks and commercial cars 
are not included in the advance in prices. The increase, according to the 
Ford announcement, was made necessary by the rising costs of labor and 
new materials. 

Packard and Nash Lift Auto Prices 

The Packard Motor Car Co. and the Nash Motors Division of the Nash- 
Kelvinator Corp. on Aug. 11 joined other automobile manufacturers in 
announcing an increase in the retail prices of their products. 

Packard notified dealers of increases in retail prices ranging from $65 
to $200 effective Aug. 16 while prices on Nash cars were raised $36 to $85 
effective Aug. 14. 

Hudson and Terraplane Prices Will Increase Aug. 23 


Prices of Hudsons and Terraplanes will be increased on Aug. 23, accord- 
ing to an announcement made on Aug. 10 by William R. Tracy, Vice- 
President in charge of sales of the Hudson Motor Car Co. The increases, 
Mr. Tracy stated, will range from $35 above the present list price on the 
Terraplanes up to $45 on the Hudson cars. 

“‘Practically every product entering into the manufacture of our cars, 
including wages, has risen substantially in price, Mr. Tracy stated. ‘Nat- 
urally this affects the price of our own products. The present prices are 
effective up to midnight Aug. 22.” 

ee 
Report on Canadian Crops by Bank of Montreal— 
Grain Cutting Started in Prairie Provinces 

In its weekly report on the crops of Canada, issued Aug. 12, 
the Bank of Montreal states that “grain cutting is now 
general turoughout the Prairie Provinces, and threshing has 
commenced in some districts. In Alberta general showers, 
except in the Peace River district,” the bank said, “have 
benefited late—sown crops and pastures, but are too late to 
affect materially the main crops and returns will vary widel 
in the different parts of the province.” The bank added: 


In those portions of Saskatchewan where a crop will be harvested early 
returns indicate that the yields will be low. In Manitoba, on the whole, 
prospects continue favorable, although rust has lowered the yield and grade 
of wheat in some districts. In Quebec Province crop prospects generally 
remain satisfactory, under favorable weather conditions, and in Ontario 
the condition of the crops as a whole continues very satisfactory. In the 
Maritime Provinces good crops of the main staples are looked for, with 
above-normal yields of apples. In British Columbia prospects are good in 
respect to grain, hay and roots, and very promising for tree fruits. 





United States Wheat Stocks July 1 Smallest Since 1919, 
Recording to United States Department of Agri- 
culture 


Stocks of old crop wheat on farms and in interior ele- 
vators and mills, and total wheat stocks, both old and new 
crop wheat, in commercial centers and merchant mills and 
elevators totaled approximately 103,288,000 bushels on 
July 1, it was estimated on Aug. 6 by the Bureau of Agri- 
cultural Economics, United States Department of Agricul- 
ture. Of this, it was estimated approximately 91,113,000 
bushels was old wheat harvester in 1936 or prior years. 
The estimated stocks compare with an average of 113,- 
518,000 bushels for the five-year 1924-28 period and are the 
smallest since 1919, said an announcement issued by the 
Department of Agriculture, bearing on the Bureau’s re- 
marks, which continued: 

Wheat stocks began to accumulate in 1929 and reached the record peak 
of 377,942,000 bushels in 1933. Four small wheat crops since that time, 
however, reduced them to 142,256,000 bushels on July 1, 1936, and to 
103,288,000 bushels this year. 

The estimated stocks on July 1 were compiled as follows: 





Bushels 
Old wheat on farms___..........__.____.. eile ince tnsintc nda a ieat eel --- 21,880,000 
Old wheat in interior mills and elevators_..._......._....-------eeee 12,312,000 
Commercial PRED 8 i ee ee, TLS PS eres PONE Te bay | T 16,197,000 
Stocks in merchant milis and elevators_..................-.------- 899, 
Total United States stocks, July 1...................._------.-.- 103,288,000 


Reports to the Bureau indicate that there were approximately 7,175,000 
bushels of new crop wheat in the commercial stocks figure as of July 1 
this year. The July 1, 1936, estimate for commercial stocks included 
about 4,581,000 bushels of new wheat. The amount of new crop wheat 
in the July 1 stocks is attributed to the early harvest this year and to 
the unusually heavy early shipments of wheat. 

It is estimated by the Bureau that approximately 5.000,000 bushels of 
new wheat are included in the stocks figure for merchant mills and ele- 
vators. These stocks, originally reported by the Bureau of Census, De- 
partment of Commerce, are adjusted upward to represent stocks in all 
merchant mills. This would indicate that the carryover of old wheat 
on July 1 was approximately 91,113,000 bushels. 

Total world stocks of old grain on about July 1 were tentatively esti- 
mated by the Bureau in the July issue of its Wheat Situation Report at 
about 515,000,000 bushels, or about 245,000,000 bushels less than last 
year. World stocks for the 1924-28 period, before large surpluses accumu- 
lated, averaged about 675,000,000 bushels. While these stocks have been 
greatly reduced, an increase in the prospective 1937-88 world wheat crop 
will partly offset the decrease in world stocks compared with last year, it 
was stated. 
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Rayon Production During Second Quarter of 1937 
Reaches New Record, According to ‘‘Rayon Or- 
ganon’’—Output Aggregated 78,450,000 Pounds 

Production of rayon filament yarn in the United States 
during the quarter ended June 30, 1937, broke all quarterly 
production records, according to figures compiled by the 
“Rayon Organon,’ published by the Textile Economics 
Bureau, Inc., New York. Output for the entire industry 
aggregated 78,450,000 pounds for the second quarter of the 
year. This compares with production of 76,700,000 pounds 
during the first quarter of 1987 and a 1936 quarterly aver- 
age of 69,400,000 pounds. The totals do not include rayon 
staple fiber production, said an announcement by the 
Bureau, Aug. 6, which continued : 

Gains were reported in the output of both viscose and cupra yarns and 
acetate yarns. Production of viscose plus cupra yarn amounted to 
59,750,000 pounds against 58,950,000 pounds in the first quarter and a 
1936 average of,53,700,000 pounds. 

Acetate production for the second quarter totaled 18,700,000 pounds 
against 17,800,000 pounds in the first quarter and a 1936 quarterly aver- 
age of 15,700,000 pounds. 

“These small increases in rayon yarn production, even after possible 
correction for reduced production due to labor troubles, bear out our 
previous remarks to the effect that new rayon producing capacity is coming 
into operation very slowly,’’ states the “Organon.” “Thus, with the 
heavy fall business ahead, with producers’ stocks practically at the vanish- 
ing point, and with little possibility of an increased production, the rayon 
picture apparently will continue to be very strong for some time to 


come.”’ 

Deliveries of rayon yarn were slightly lower during July, according to 
the “Organon’s’’ index. This slight reaction is seasonal and is not eurpris- 
ing, especially in light of the extra-seasonal activity of recent months 


- — 
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Petroleum and Its Products—Daily Average Crude 
Output Sets New High—Lower Texas Allowable 
Seen in September—Crude Oil Stocks Advance— 
President Signs Oil Compact Extension Bill 

Substantial increases in daily average crude oil production 
in Texas, Oklahoma and California contributed to the 
59,250-barrel spurt in the national total to a new all-time 
record high at 3,651,150 barrels for the first week of August, 
the third consecutive period in which a new peak has been 
established, statistics compiled by the American Petroleum 
Institute disclosed. 

The new record outturn of 3,651,150 barrels daily is 188,- 
250 barrels in excess of the August allowable recommended 
for the oil-producing States by the United States Bureau of 
Mines. The total, compared with production of 2,963,800 
barrels in the like 1936 week, shows an increase over the 1936 
week of 687,350 barrels daily. ; 

An increase of 46,050 barrels in the Texas production for 
the week ended Aug. 7 lifted the aggregate to 1,479,050 
barrels, compared with the State —_ of 1,510,317 barrels 
and the Federal recommendation of 1,395,200 barrels. Okla- 
homa producers increased their production by 16,450 barrels, 
the 654,100-barrel aggregate comparing with the joint Fed- 
eral State quota of 633,400 barrels daily. : 

Oil producers in California pushed production up 10,900 
barrels during the Aug. 7 period to 670,500 barrels, which 
compared with the 612,800-barrel figure recommended both 
by the United States Bureau of Mines and the Central 
Committee of California Oil Producers. Kansas lowered its 
output by 12,100 barrels daily, the 195,050-barrel total con- 
trasting with a joint Federal-State allowable of 200,500 
barrels. Louisiana also curtailed production, the 1,850- 
barrel cut paring output to 262,200 barrels, against the 
State quota of 262,200 barrels and the Federal recommenda- 
tion of 253,900 barrels. q , 

Changes in production totals of other oil producing States 
were insignificant and the net increase for all areas east of 
the Rocky Mountains was 48,350 barrels. The 10,900- 
barrel jump in the California production lifted the net gain 
for the nation during the week ended Aug. 7 to 59,250 
barrels. one 

Coincident with the scoring of a new record high in produc- 
tion of domestic crude oil, imports of a recorded a 
slump. Total imports for the week under review were off to 
133,571 barrels, the smallest total since the third week last 
May A aes daily imports reached an aggregate of 104,429 
barrels. 

Two members of the Texas Railroad Commission—C. V. 
Terrell, chairman, and E. O. Thompson—agreed that the 
Texas September allowable may be pared as much as 100,000 
barrels from the current record high of 1,510,317 barrels 
daily. The possibility that the cut may be made before 
Sept. 1 if the replies to a Commission questionaire sent to 
the nation’s refiners to ascertain the status of their stocks so 
justifies was advanced. 

Commissioner Thompson pointed out that there were 
nothing in the law requiring the Railroad Commission to hold 
a State-wide hearing before it issued a production curtailment 
order despite the fact that this had been the custom in the 
past. Should conditions justify any reduction, he indicated, 
it would be posted as soon as was necessary. 

With gasoline consumption already tapering off from its 
seasonal mid-summer highs, he pointed out, the period when 
disappearance starts to sag will begin early in September, 
following the Labor Day holiday—traditional peak of gasoline 
consumption. ‘What we are trying to do,” he explained, “‘is 
to assure every refiner, no matter how small, of an adequate 
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supply of crude oil at the prevailing market prices; and a fair 
price for gasoline.”’ F 

Stocks of domestic and foreign crude oil continued their 
upward swing during the final week of July after the tem- 
porary decline during the middle of the month. The Bureau 
of Mines reported on Aug. 11 that stocks during the week 
ended July 31 gained 699,000 barrels, totaling 308,250,000 
barrels. The increase was comprised of a gain of 312,000 
— in domestic, and 387,000 barrels in stocks of foreign 
crude. 

Stocks of all oils rose 1,990,000 barrels during June, while 
stocks of gasoline, including finished, unfinished and natural, 
were off 4,357,000 barrels, according to a Bureau of Mines 
report issued on Aug. 12. Daily average crude oil output 
during the month of 3,527,100 barrels was about 50,000 bar- 
rels under the record high set in the previous month. 

The gasoline yield of 43.5% represented a decline of 0.4% 
from the May average and 0.9% from the average in June a 

ear earlier. A 9% jump in domestic demand for gasoline 
ifted the total to 48,580,000 barrels. Export demand for 
gasoline rose to 3,085,000 barrels from 2,291,000 barrels in 
the like 1936 period. 

President Roosevelt on Aug. 11 signed a joint resolution of 
the Congress giving consent to the extension for two years of 
the Interstate Oil Compact. The compact, which otherwise 
would expire Sept. 1, next, is designed to aid oil-producing 
States in preventing waste of oil and natural gas. 

There were no price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


RO, Bia decctvanhancadmed $2.82 | Eldorado, Ark., 40......-----.--- $1.27 
Lime (Ohio Oil Co.) ...--......--- 1.25 | Rusk, Texas, 40 and over__....-.- 1.35 
Ge Ea J. on acaceredcoee ae a ee - 1.09 
Redd eit cedcctechétabaccoes 1.35 | Central Field, Mich_........----- 1.42 

estern Kentucky.........-..... 3.40 | Gees, MOG... 620 cctiococcancs 1.22 


, Ark., 40 and above_._.__- 
Smackover, Ark., 24 and over_.._- 0.90 | Petrolia, Canada 
REFINED PRODUCTS—GASOLINE STOCKS AGAIN DIP—RE> 

FINERY OPERATIONS EASE FROM RECORD HIGH—GAS 
AND FUEL OIL INVENTORIES SPURT—REFINED PRODUCT 
PRICES HOLD FIRM 


Seasonal contraction of stocks of finished and unfinished 
motor fuel continued during the initial week of August, a 
decline of 1,656,000 barrels paring the total on Aug. 7 to 
29,216,000 barrels, more than 10,000,000 barrels below the 
record high established last spring, according to figures 
made public by the American Petroleum Institute. 

Refinery holdings slumped nearly 2,000,000 barrels, total- 
ing 37,656,000 barrels; while, in contrast, bulk terminal 
stocks rose 404,000 barrels to total 24,009,000 barrels. 
Stocks of unfinished gasoline, as shown in the report, were 
off 100,000 barrels to total 7,551,000 barrels on Aug. 7. 

Refinery operations showed a sharp slump from the all- 
time record high of 86% of capacity scored in the final week 
of July. The 2.9-point decline carried operations off to 83.1% 
of capacity. Daily average runs of crude oil to stills of 3,- 
340,000 barrels represented a decline of 85,000 barrels from 
the previous week’s record high. 

As gasoline inventories contract in keeping with the all- 
time record high rate of consumption, stocks of gas and fuel 
oils climb as refiners stock their tanks in advance of the 
anticipated heavy demand during the 1937-38 winter season. 
An increase of 388,000 barrels lifted the total to 108,597,000 
barrels. Daily average production of cracked gasoline 
sagged 30,000 barrels to 745,000 barrels. 

Gasoline and other refined product prices continued to 
hold static, and little change, save strictly local corrective 
adjustments, are seen likely over the nearby future. With 
the exception of the Mid-West area and the Pacific Coast, 
all markets recently were advanced and the price increases 
are being well maintained. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cities— 
. ae $.07 3% | Chicago___._ $.05 


Stand. Oll N. J_.$0.7 J -.05% 
Socony-Vacuum._ .08 _ Ae .08% | New Orleans. .06%4-.07 

Tide Water Oil Co .08% Shell Eastern.... .07% | Gulf ports... 05% 
Richfield Oil(Cal.) .07% ,, eeeean -05 4-.05 % 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York North Texas. ....-- $.04 New Orleans_$.05%-.05 4% 
(Bayonne)... .._. $.05% | Los Angeles.. .034%-.05 | Tulsa .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
| California 24 ae D New Orleans C___.__ $.105 


N. Y. (Bayonne)— 
Bunker C_____...$1.35 
Diesel 28-30 D_... 2.20 

Gas Oil, F.O.B. Refinery or Terminal 
| . . _ a Sp ege $.02 %-.03 
$.053 





1.00-1.25} Phila., Bunker C____ 1.35 


| Chicago— 
enwewadal 3.04% 28-30 D...------ 
Gasoline, Service Station , Tax Included 


z New York_...-.. $.19 Ener Ng RR 8.386 | Buffalo_......._- $1.75 
z Brooklyn.....-.. 19 po eee 18 Chicago .......... 177 
z Not including 2% city sales tax. 
oo 


Daily Average Crude Oil Output Reaches 3,651,150 
Barrels in Week Ended Aug. 7 

The American Petroleum Institute estimates that the 

daily average gross crude oil production for the week ended 

Aug. 7, 1937, was 3,651,150 barrels. This was a gain 

of 59,250 barrels from the output of the previous week. The 


current week’s figures remained above the 3,462,900 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 





Chronicle 1019 


oil-producing States during August. Daily average produc- 
tion for the four weeks ended Aug. 7, 1937, is estimated at 
3,594,350 barrels. The daily average output for the week 
ended Aug. 8, 1936, totaled 2,963,800 barrels. Further 
details, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Aug. 7 totaled 935,000 barrels, 
a daily average of 133,571 barrels. compared with a daily average of 200,714 
barrels for the week ended July 31 and 168,214 barrels daily for the four 
weeks ended Aug. 7. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Aug. 7 totaled 52,000 barrels, a daily average of 7,429 barrels, com- 
pared with 25,321 barrels for the four weeks ended Aug. 7. 

Reports received from refining companies owning 88.9% of the 4,112,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,340,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 69,216,000 barrels of finished and 
unfinished gasoline and 108,597,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 745,000 barrels 
daily during the week. 

DAILY heme CRUDE OIL PRODUCTION 











Figures in Barrels) 
B. of M., Four 
Dept. of| State Week Change | Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Calcu- Aug. 1 Aug. 7 |Prevtous| Aug.7 | Aug. 8 
lations 1937 W eek 1937 1936 
(August) 
GUMAROMR... «.« cnesecss 633,400} 633,400] 654,100}+16,450} 640,000) 532,300 
paeeenienenme 200,500} 200,500] 195,050|—12,100} 201,000) 139,650 
Panhandle Texas. - --- 81,400} 66,500/—14,450| 77,300} 55,800 
North Texas --_--....- 64,440} 74,500} +1,300} 73,500) 60,600 
West Central Texas-.-- 71,302} 33,700 +100} 33,750} 26,650 
West Texas. __...-.-- 213,498} 224,300}+18,350} 208,600] 179,450 
Fast Central Texas - - - 124,842} 125,600 +300} 124,150) 59,550 
We FE cab cnccne 470,734} 470,600 —200} 470,000} 430,150 
Southwest Texas. - --- 261,652) 266,600|)+27,900} 243,100) 157,150 
aseces 222,449] 217,250)/+12.750} 206,800) 183,800 





Total Texas_.....-- 1,395,200 1,510,317]1,479 050} +46 ,050}1,437,200)1,153,150 









































North Louisiana. ..... 88,500} —3,350 89,300} 85,100 
Coastal Louisiana - . .- 173,700] +1,500} 171,900} 151,900 
Total Louisiana_..-| 253,900} 264,550] 262,200] —1,850} 261,200] 237,000 
29,100 32,350] +3,650} 29,300) 29,200 

121,900 119,600} —2,600} 121,550] 108,850 

39,900 44,000} —1,100) 44,6 31,850 

52,800) 56,500} —200} 55,150} 40,750 

17,700 18,450 +150 17,900} 17,000 

4, 5,150 +150 5,050 4,900 

100,800} 114,000} 114,200} —250}] 114,350} 78,050 

2,850,100 2,980,650] +48 ,350)|2 ,927,300|2,372,700 

612,800] *612,800} 670,500}+10,900} 667,050} 591,100 

Total United States |3,462,900 3,651,150' +59 ,250'3 ,594,350'2,963,800 





* Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 31, 1937 
(Figures in Thousands of Barrels of 42 Gallons Each) 






























































Datly Refining Crude Runs | Stocks of Fintshed and 

Capactty to Stills Unfinished Gasoline a 

) 

District Fintshed Unfin'd| Gas 
Poten- Reporting Datly |P. C tn and 

ttal Aver- |Oper-| At Re-|Terms.,|Nap'tha| Fuel 

Rate Total |P. C.| age | ated |finertes| &c., | Distil. ou 
East Coast -- 669 669/ 100.0 548] 81.9) 4,746] 12,406] 1,286] 11,984 
Appalachian 146 129] 88.4 102} 79.1} 1,080; 1,3 254 87: 
Ind., il., Ky 525 485] 92.4 429) 88.5] 7,420) 3,367 886} 6,593 

Okla., Kan., 

Dc deben 449 380] 84.6 294] 77.4] 3,828) 2,478 530} 3,319 
Inland Texas 355 201) 56.6 123] 61.2} 1,404 120 365) 1,646 
Texas Guif-- 793 757| 95.5 719] 95.0] 5,536 364] 1,921} 9,030 
La. Gulf---- 174 168} 96.6 160} 95.2 820) 694 306] 2,412 
No. La.—Ark. 91 58] 63.7 35] 60.3 242 119 108 408 
Rocky Mtn- 89 62] 69.7 58] 93.5} 1,407 pelea. 94 791 
California. -- 821 746) 90.9 569] 76.3) 8,483] 2,337) 1,481] 68,709 
Reported - - - 3,655] 88.9] 3,037] 83.1] 34,966) 23,279] 7,231|105,767 
Est. Unreptd 457 303 2,690 730 320} 2,830 
xEst.tot.U.S. 

Aug. 7°37} 4,112] 4,112 3,340 37,656) 24,009) 7,551/108,597 
July 31 '37| «4,102} 4,102 3,425 39,616] 23,605] 7,651|z108209 
U.S8.B.of M. 
xAug. 7 '36- y3,014 34,691' 20,581' 6,508'109,653 
x Estimated Bureau of Mines basis. y August, 1936, daily average. z The 


estimated unreported stocks for the week ended July 31 remain unchanged from 


those previously reported. 


-— ‘ 


July Anthracite Shipments Off 40.07% 

Shipments of anthracite for the month of July, 1937, as 
reported to the Anthracite Institute, amounted to 2,421,504 
net tons. This is a decrease, as compared with shipments 
during the preceding month of June, of 1,618,859 net tons. 
or 40.07%, and when compared with July, 1936, shows a 
decrease of 923,805 net tons, or 27.61%. 
j ene by originating carriers (in net tons) are as 
ollows: 


























July, 1937 | June, 1937 | July, 1936 | June,1936 

Wee Cl. pti dundentavenooes 475,289 923,214 769,783 673,378 
Lehigh Valley RR._-.-.----.---- 511,065 782,186 745,044 749,544 
Central RR. of New Jersey ------ 175,488 321,085 263,020 287,135 
Del. Lackawanna & Western RR. 306,316 559,965 545 451,865 
Delaware & Hudson RR. Corp... 221,180 402,712 319,415 ,656 
Pennsylvania RR_.-...---.---.--- 297,098 454,818 305,575 335,687 
Mite TER cisco: <emedesmictiicnices \ 355,926 246,004 272,336 
New York Ontario & Western Ry. 58,826 105,619 203,476 195,656 
Lehigh & New England RR-.-..-.- 69,774 134,838 83,447 145,621 
C3 Os eee 2,421,504 ' 4,040,363 ' 3,345,309 © 3,515,878 
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Weekly Coal Production Statistics 


The National Bituminous Coal Commission of the United 
States Department of the Interior in its current weekly coa 
report stated that the total production of soft coal for the 
week ended July 31 is estimated at 7,700,000 net tons. This 
is an increase of 410,000 tons, or 5.6%, over the output in 
the preceding week. The accumulative production of bitu- 
minous coal to date is 261,114,000 tons. This is 10.3% 
ahead of 1936, but is far behind the active year 1929. 

Crude oil production in 1937, which is shown below for 
comparison in terms of equivalent coal, continues to run 
about 18.2% ahead of 1936. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) WITH DATA ON PRODUCTION OF CRUDE 
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PETROLEUM 
Week Ended— July 31,1937 d| July 24,1937e] Aug. 1, 1936 
nigeeens ee a ‘ 
otal, including mine fuel. -_-_-.-- 7,700,000 7,290,000 7,386, 
PT ES cb ncaceccesnesos 1,283,000 1,215,000 1,231 pod 
Pennsylvania anthracite: b ; 
Total, including mine fuel_-_---.-- 473,000 1,145, 
Daily average... -...---..----.-- 78,800 . 190,800 
Commercial production-_i..-.-.- x 450,000 
Beehive coke: 
United States total......-...-.- 67,200 x 
J, SA 11,200 
Crude petroleum: c 
Coal equivalent of weekly output_ 5,754,000 5,729,000 4,722,000 
Calendar year to date f—- 1937 1936 1929 
Bituminous coal: a 
ne including mine fuel. ...--_- mee yy 236,723,000 305,148,000 
OO eee 1,431,000 1,297,000 J 
Pennsylvania anthracite: b me ecrenned 
rom. including mine fuel. -..-.- ma h32 ,991,000 h39,801,000 
iS  . 1} 73, 188,000 226, 
Commercial production_i_...-.. — 
Beehive coke: 
United States total... ....--..-. x x x 
BE nn necccnesees odes 
Crude petroleum: c 
Coal equivalent of weekly output] 169,493,000 143,350,000 134,399,000 














a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Total barrels produced during the week converted to equivalent coal 
assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. 
d Subject to revision. e Revised. f Sum of 31 full weeks ending July 31, 1937, 
and corresponding 31 weeks of 1936 and 1929. Note that method of computing 
the cumulation differs slightly from that used in previous reports of this series 
£ mnemenes- h Sum of 28 weeks ending July 24. i Excludes mine fuel. x Figures 
not repo ‘ 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
[In Thousands of Net Tons] 
(The current weekly estimates are based on railroad carloadings and river ship- 


ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 





























Week Ended— 
State July 
July 24) July 17|July 25|July 27) July 27| Avge. 
1937 p |1937 p | 1936 r| 1935 1929 | 1923e 
Alaska. ....------------------ 2 2 2 3 8s 

BIBDBTIR. «oc ceccccceccsccccscs 229 234 202 164 322 389 
Arkansas and Oklahoma... ~~ 38 26 30 31 80 74 
CURSING 2c wince cvccccesccce--- 65 71 74 76 122 165 

Georgia and North Carolina. ---- 1 1 * * s s 
ee eet 651 640 719 547 914; 1,261 
IMGIADR. 2.000 e ccwcccnccccccce 231 221 234 212 273 451 
TOs onbnnd cn scvdseedcescccce 17 14 42 37 57 87 
Kansas and Missouri. .-----..-.- 85 79 90 85 98 134 
Kentucky—Easterm . ...--..---- 667 698 635 552 906 735 
nda cebatenestcacecen 131 113 134 100 217 202 
Ps ocntwindeedusces<ee 27 23 27 24 42 
DR. wosewsedoosseccnces 4 2 4 1 14 17 
ee eer 40 40 44 40 51 41 
DE DD . a dab dewnnssccocce 33 32 25 20 47 52 
15 15 13 12 s10 sl4 
382 385 332 316 46 854 
2,030} 2,019} 2,055) 1,783) 2,762} 3,680 
95 97 81 73 113 
15 15 14 13 26 23 
35 39 24 33 53 87 
250 245 205 160 230 239 
30 31 26 21 33 37 
1,614} 1,549] 1,662) 1,492) 2,052) 1,519 
532 481 524 499 7 866 
70 60 89 63 79 115 
1 1 s4 
Total bituminous coal. --.-._.-- 7,290} 7,132) 7,288] 6,358} 9,654) 11,208 
Pennsylvania anthracite_d--_--- 473 575 819 881} 1,242) 1,950 
SS chee ence cene 7,763! 7,707| 8,107! 7,239) 10,896! 13,158 














a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Nevada, and Oregon. d Data for Pennsylvania anthra- 
cite from weekly anthracite and beehive coke report of the Bureau of Mines. 
e Average weekly rate for the month. p Preliminary. r Revised. s Alaska, 
Georgia, North Carolina, and South Dakota included with “other Western States." 


* Less than 1,000 tons. 
i 


Preliminary Estimates of Production of Coal for Month 
j of July, 1937 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
July, 1937, amounted to 31,610,000 net tons, compared 
with 32,005,000 net tons in the corresponding month last 
year and 31,726,000 tons in June, 1937. Anthracite pro- 
duction during July totaled 2,697,000 net tons, as against 
3,925,000 tons a year ago and 4,475,000 tons in June, 1937. 
The consolidated statement of the two aforementioned 
organizations follows: 











J 
Chronicle Aug. 14, 1937 
Total Number Average Calendar 
or of per Working | Year to End 
Month Working Day of July 
(Net Tons) Days (Net Tons) (Net Tons) 
July, 1937 (Preliminary) 
Bituminous coal a_...--- 31,610,000 26 1,216,000 253,721,000 
Anthracite coal b_-.---.-- 2,697,000 26 103,700 30,289,000 
Beehive coke. ....--.--- 285,400 26 10,977 2,109,800 
June, 1937 (Revised)— 
Bituminous coal a--.---.-- 31,726,000 26 et ia 
Anthracite coal b..-..-.-.- 4,475,000 26 See Ll” Cpe béweds 
Beehive coke. -_-_-_-..----- 274,300 26 3.500 § # # i«sesewes 
July, 1936 (Revised)— 
Bituminous coal a_-_.---.- 32,005,000 26 1,231,000 232,836,000 
Anthracite coal b_.-.---- 3,925,000 26 151,000 33,494,000 
Beehive coke c____--.--.-- 104,200 26 4,008 738,1 














a Includes for purposes of historical comparison and statistical convenience, the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorizea operations. c Final figures 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


- 
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July Production and Shipments of Slab Zinc 
The American Zine Institute on Aug. 5 released the follow- 
ing tabulation of slab zine statistics: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1937 




















(Tons of 2,000 Pounds) 
(a) Retorts Average |Unfilled 

Produced | Shtpped | Stock at \Shipped|Operating| Retorts | Orders 

During | During | End of for End of | During | End of 

Pertod Period Pertod | Exrport| Pertod | Pertod | Pertod 

Year 1929_..-.| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 

Year 1930_....| 504,463 | 436,275 | 143,618 196 | 31,240 | 47,769 | 26,651 

Year 1931_..-| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 

Year 1932... .| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 8,478 

Year 1933...-.| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15,978 

Year 1934__..| 366.933 | 352,663 | 119,830 148 | 32,944 | 28,887 | 30,786 

Year 1935...-.| 431,499 | 465,746 83,758 59 | 38,329 | 32,341 | 51,186 

1936 

January .....- 41,642 46,341 79,059 O | 38,205 | 35,872 | 42,219 

February - -.-.- 156 39,846 75,369 0 ,004 4,334 ,829 

March. -...-- 42,411 38,087 79,693 0 | 37,922 | 36,189 | 41.638 

ccsanteos 43,180 42,239 634 O | 41,400 | 37,778 | 35,968 

SEE + decceccs 44,8 3,905 81,562 0 | 41,048 | 37,888 | 28,370 

PEs adescece 44,875 41,582 1855 0/| 40,700 176 7 ,090 
0\| #36, *36,972 

BUR eee scans 45,481 41,819 88,517 41,308 | 38,135 || 44,458 
*37 350 .734 

August -......- 43,542 46,013 86,046 O/| 41, 38,358 ||65,173 
*36,418 7 ,006 

September....| 42,211 51,775 76,482 0/| 40,672 | 38,326 || 54,064 
*36,843 ,897 

October. ....- 46,225 53,963 68,744 0; 41,733 | 39,157 |\60,513 
*38,052 |*37,893 

November....| 45,670 56,887 57,527 Of} 43,103 | 40,125 ||75,891 
*38 607 588 

December...-.| 46,940 59,512 44,955 O/| 42,965 | 40,642 ||78,626 
*38,461 | *38,538 

Total for yr.| 523,166 | 561,969 | -..... 4 : seone) Saou.)  endke 

Monthly aver. 43,597 Gee | .ancasm O 4. wedee Tee |. éacee 

1937 

January -...-- 40,047 51,227 33,775 Of} 40,285 | 40,613 ||76,544 
*35,719 |*38,447 

February - -..- 37,794 46,953 24,616 0 7 39,948 ||77,969 
*38,289 | *37,851 

March....... 53,202 59,635 18,183 O/| 43,635 | 40, 89,846 
*38,979 |*38,417 

pe ee 52,009 56,229 13,963 0 x 41,177 |\81,448 
*39,019 8,936 

TEP oo cedeess 55,012 55,201 13,774 O/| 43,724 | 43,429 ||67,143 
*43,270 | *42,519 

, | eee 50,526 50,219 14,081 0 .186 | 43,205 || 59,209 
*43,007 |*42.186 

SUE: co ae cau 49,181 49,701 13,561 O!| 46,199 | 46,171 ||82,596 
\(*45,175 1*45,147 




















* Equivalent retorts computed on 24-hour basis. a Export shipments are 


included in total shipments. 


- — 
ee 





London Speculative Advance in Copper Opposed Here 
—Lead and Zinc Prices Up 

‘‘Metal and Mineral Markets”’ in its issue of Aug. 12, 
reported that what was generally accepted as an ill-timed 
speculative flurry in London caused no end of excitement in 
the domestic market for non-ferrous metals in the last week. 
Offerings of copper, lead, and zine were quite liberal, and the 
steady flow of metal tempered the buying mood toward the 
close of the week. Several important producers of copper 
strongly opposed the bull movement. Both lead and zine 
advanced one-quarter cent per pound. ‘Tin prices averaged 
somewhat higher for the week, on the uplift in London. 
Antimony and quicksilver declined. The publication further 
said: 

Lead 

Continued demand for lead in excess of offerings by producers strength- 
ened the market at the beginning of the week, and producers raised the 
price on Aug. 5, one-quarter cent to 6.50c., New York, and 6.35c., St. Louis. 
Buying was in good volume, involving 11,515 tons, compared with 11,057 
tons in the previous week. Cable makers were substantial purchasers, 
along with battery makers and pigment manufacturers. The trade believes 
that buying for August has been practically completed and that September 
requirements are about 65% covered. 

The quotation is firm at 6.50c., New York, the contract settling basis 
of the American Smelting & Refining Co., and at 6.35c., St. Louis. St. 
Joseph Lead Co. received a premium on sales of lead in the East. 

Copper 

The foreign copper market became excited on rumors of an advance in 
price here, and domestic consumers bought heavily because of the upward 
trend abroad. Both consumers and speculators came into the market 
abroad, paying as high as 15c. c.i.f. European ports for a fair quantity 
on Aug. 10 and on some carry-over business on Aug. 11. As domestic 
producers and some foreign interests resisted the advance by selling freely, 
the buying movement ended with the price here unchanged at 14c., Valley, 
and sellers as low as 14.50c., c.i.f. Domestic sales for the last week totaled 
32,726 tons, against 29,063 in the preceding seven-day period. Inquiry 
yesterday was light. Just as the market reached the boiling point, several 
lots of domestic copper actually sold at 14}4c., Valley, but the tonnage 
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was insignificant contrasted with the total volume of business booked. 

Fairly comprehensive preliminary figures are now available on world 
production of copper on a smelter basis for the first half of 1937. The 
record for the first six months of 1937, and comparable figures for 1936, 
in short tons, follows: 





January-June 








1936 ~y . 
Te Gea 6 ns eo ha aia 346,698 510,31 
pa ra RINT SAR FX 570,700 826,800 
, Ae Rely a areal RRR ns OH Gree p hg  ahe 917,398 1,337,119 
a Copper Institute, mine and custom intake. b American Bureau of Metal Sta- 
tistics. 


Production outside of the United States as reported monthly by the Copper 
Institute covers only 85% of the total for that territory. 

The American Bureau of Metal Statistics estimates smelter output of 
copper outside of the United States for the twelve months ended June, 











1937, by months, in short tons: ; _oal 
FF. POU bp Gbbbenaeccctievseune 06.000) Jamuses, 1007 .. .nuiwcas-cescasas 126,400 
Ss Ds tacenccenntesenses 99,100] February, 1937......---------- 139,600 
September, 1936_.._.......----- C0 SOUT EUNON, BOOT «ooo ncdececccacess 139,500 
Gee, Tele cansecvévbadasuss 106,800 | April, 1937 
WOVE, REE ks baw cedceeweén 110,100} May, 1937 
SRY Be n.n< aeewcsmankes 112,200/ June, 1937 
Zinc 


Following publication of the July statistics, which showed that stocks 
had again declined in an already bare market, demand became quite active. 
This buying resulted in some business at 714c., St. Louis, on Aug. 6, but 
sales at the 7c. level continued so large that the higher price was snowed 
under in establishing the market. The situation was much the same on 
Aug. 7. But by Aug. 9 virtually all sellers accepted the7 4c basis, though 
most of them did so reluctantly. Sales for the calendar week ended Aug. 7, 
amounted to 23,616 tons, of which more than 14,000 tons was sold for 
December forward delivery. A large tonnage was sold on an average price 
basis. 

Foreign zinc sold in this market for domestic consumption in a large 
way in the last three weeks, some estimates placing the quantity at 15,000 
tons or more. 

Production of zinc in this country in the first seven months of 1937, by 
grades, in short tons, shows how erratic operations in High Grade have 
been, owing chiefly to the power shortage in the Northwest: <i 











High Grade (a) Common Totals 

PS TEI, ALE REEL EN A 18,784 21, 40,047 
le lel A, yy A RB DS SS te Se Ie ES 18,091 19,703 37,794 
BD « cake Rk écuwcndaectéen setddbeddke 31,229 21,973 53,202 
BEE, 6 dob otntiontdtiie beddnnotk eth 30,676 21,333 52,009 
Pk 6 Si ie sthndcmdid eee amie eamwenh 31,459 23,553 55,012 
REE A CGA IEE RE LS 28,044 22,482 50,526 
Re akinttenctnahanabawntheseaseecen 23,944 25,237 49,181 
We cb it ehiks Vid codinodccdaé ten 182,227 155,544 337,771 


(a) Mostly Prime Western. 
Tin 

Domestic trade in tin was fairly active during the first part of the week, 
when prices on the London Metal Exchange reflected a firmer market sup- 
ported by speculative interests. During the latter part of the period prices 
eased abroad and consumers here became less interested. About 930 tons 
of tin is expected to arrive today. 

Chinese tin, 99%, was quoted nominally as follows: Aug. 5th, 59.125c.; 
6th, 59.150c.; 7th, 59.175c.; 9th, 59.150c.; 10th, 58.750c.; llth, 58.500c. 


DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.jEzp., Refy.| New York | New York, St. Louts | St. Louts 
ly Se 13.775 14.250 60.375 6.50 6.35 7.00 
AUB. Osc ccc 13.775 14.325 60.400 6.50 6.35 7.00 
p ae 13.775 14.350 60.425 6.50 6.35 7.00 
;. *} = 13.775 14.450 60.400 6.50 6.35 7.25 
Aug. 10._... 13.775 14.500 60.000 6.50 6.35 7.25 
Aug. f1..... 13.775 14.350 59.750 6.50 6.35 7.25 
Average _.!| 13.775 14.371 60.225 6.50 6.35 7.125 











Average prices for calendar week ended Aug. 7 are: Domestic copper f.o.b. 
refinery, 13.775c.; export copper, 14.217c.; Straits tin, 59.638c.; New York lead, 
6.292c.; St. Louis lead, 6.142c.; St. Louis zinc, 7.00c.; and silver, 44.750c. 

The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They ure reduced 
to = basis of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 
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of 1937 was only 1.7% less than the 1929 figure of 33,886,857 

gross tons. 

MONTHL\ PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1936 TO JULY , 1937 


(Calculations based on reports of companies which in 1936 made 98.29% of the 
open hearth and 100% of the Bessemer ingot production) 







































































Calculated Monthly 
Production Calculated Number of 
Weekly Weeks tn 
Gross *Per Cent Production Month 
Tons of Capactty| (Gross Tons) 
1937— 

RE EEC es 4,724,939 81.43 1,066,578 4.43 
och nenaneenee 4,413,832 84,25 1,103,458 4.00 
RR REST 5,216,666 89.91 1,177,577 4.43 
First quarter......- 14,355,437 85,23 1,116,286 12.86 
5,071,875 90.27 1,182,255 4.29 

5,153,559 88.82 1,163,332 4.43 

4,183,762 74.46 975,236 4.29 

4,556,596 78.49 1,030,904 4.42 

Second quarter....’| 14,409,196 84.56 1,107,548 13.01 
First six months. --.-- 28,764,633 84.89 1,111,891 25.87 

1936— 

OO, ee 3,039,804 52.39 686,186 4.43 
POON sw caccecscés 2,956,891 54,53 714,225 4.14 
SNS cacnsounbitseda 3,333,853 57,46 752,563 4.43 
First quarter -.-....-. 9,330,548 54.80 717,734 13.00 
 , SSP yee 3,932,605 69.99 914,593 4.29 
_ Seas: 4,037 ,375 69.58 911,371 4.43 
dN tinlasint in aciastidaehinianl 3,975,569 70.75 926,706 4.29 
Sl ce seincaegheokaes 3,914,370 67.61 885,604 4.42 
Second quarter... .-.-. 11,945,549 70.10 918,182 13.01 
First six months-- ~~~ 21,276,097 62.45 817,997 26.01 

i ieadscconnesina 4,184,287 72.11 944,534 4.43 
i candnrunsves 4,151,388 74.05 969,950 4.28 
Third quarter..-.-..- 12,250,045 71.23 932,981 13.13 
Nine months. --.-.--- 33,526,142 65.40 856,570 39.14 
GREE . cccauovossndn 4,534,246 78.15 1,023,532 4.43 
OTe wcncsccscos 4,323,025 76.94 1,007 ,698 4.29 
eneege caine 4,424,367 76.42 1,000 ,988 4.42 

Fourth quarter-_-.-...- 13,281,638 77.17 1,010,779 13.14 
WEE. wen anetinnmien 46,807 ,780 68.36 895,329 52.28 








Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,309,760 gross tons based on annual capacities as of Dec. 31, 1935 as follows: 
Open hearth and Bessemer ingots, 68,475,509 gross tons. 


on all 


Steel Shipments During July Below Previous Month 

During July shipments of finished steel products by sub- 
sidiary companies of the United States Steel Corp. totaled 
1,186,752 tons, a decrease of 81,798 tons from June, but 
were higher than in July, 1936, by 235,901 tons. The 
shipments during July, this year, are the highest for any 
July since 1929 when they amounted to 1,338,944 tons. 
During the first seven months of 1937 shipments increased 
2,818,825 tons, or 47%, over the comparable 1936 period. 
Pe teins: is a tabulation of the monthly shipments since 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 





















































Copper, Std. Copper| Tin, Std. Lead Zine 

Spot | 3M (Bid) Spot) 3M | Spor) 3M | Spot | 3M 
Pt a 2 58% | 58%6 | 65 | 267%] 26534] 23 | 22%5:6 | 23156 | 2446 
yo SF entenaes 59% | 59%6 | 6534 | 270 | 267%] 24 | 23% | 2546 | 25% 
yo Teme: 6014 | 6035 | 6615 | 270%] 268%] 24 | 24% | 251561] 2636 
Aug. 10__--_-- 59% | 59%16 | 66 | 268 | 26644] 2356 | 23% | 2515 | 253, 
} Rea 58% | 58156! 65344 | 266%! 264 | 22% | 23 25% | 25% 





Prices for lead and zine are the official buyers prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 lb.). 


a 


July Steel Output Shows Increase of 9% Over June 


Steel production in July was 9% higher than in June, reach- 
ing a total of 4,556,596 gross tons compared with 4,183,762 
in the preceding month, according to a report issued Aug. 6 
by the American Iron and Steel Institute. 

Because of the three-day Independence Day holiday ob- 
served in many plants early in the month, the increase over 
June, when production was the lowest of any month this 
year because of strike conditions, does not represent the 
full extent of the increase in output following resumption of 
operations. 

In the last three weeks in July operations in the industry 
averaged 83% of capacity, whereas the average for the entire 
month was only 78.49% of capacity. By comparison, opera- 
tions in June were 74.46% and in May, 88.82%. 

The July output was more than 16% greater than the 
total of 3,914,370 gross tons produced in July, 1936, and the 
cumulative total for the first seven months of this year, 
33,321,299 gross tons, was 32% above the total for the same 
period of 1936. Total production in the first seven months 





Month Year 1933 | Year 1984 | Year 1935 | Year 1936 | Year 1937 
January ......-..-- 285,138] 331,777| 534,055] 721,414| 1,149,918 
Webruet?...... 275,920] 385,500] 583,137| 676.315] 1,138,724 
—......... 256.793] 588.209] 6681056] 783.552| 1°414.399 
pcs vias 335.321] 643.009] 591.728]  979,907| 1.343.644 
—... 455.302| 745,064] 598,915 ‘097| 11304039 
tip atsec 603.937|  985.337| 578,108}  886,065| 1/268.550 
ee... os 701.323] 369,938] 547.704] 950,851] 1,186,752 
y+ — 4 eet 1 378,023] 6241497] 923,703] _..._- 
September.........| 575,161 0, 614,933} 961.803]  _..... 
auan.......... 572.897  343:962|  686°741| 1,007°417| ~..... 
waae......... ‘358| 366,119] 681.820 882.643} _..... 

ep ee 600,639] 418,630] 661.515} 1,067,365,  _..... 

Yearly adjustment] + (44,283) —(19,907)} —(23,750)| —(40,859)|_----- 
Total for year..-.-' 5,805,235! 5,905,966! 7,347,549! 10,784,273! _.___. 
_— —— ! 





_ 


Steel Operations Off Half Point—Backlogs Declining, 
Deliveries Better 


The Aug. 12 issue of the ‘“‘Iron Age’’ stated that as steel 
shipments are running considerably in excess of the volume 
of new business, backlogs continue to decline, with conse- 
quent improvement in deliveries. Steel ingot output for the 
country as a whole is estimated for this week at 8414 %, only 
a half point down from last week, but further slight adjust- 
ment downward is a possibility this month prior to the re- 
sumption of buying on a larger scale for early autumn re- 
quirements. The ‘“Age”’ further stated: 


Only at Chicago have there been any indications of a reversal of the 
downward trend of new business, but even there the change for the better 
has been moderate, while elsewhere the end of the summer slump has not 
yet appeared. Two Chicago mills have increased their operations, bringing 
a half-point rise for the district to 854%. At Pittsburgh there has been a 
decline of a full point to an 83% operation. In the Cleveland-Lorain dis- 
trict a two-point drop to 81% has occurred. In other districts there has 
been no important change. 

The continuance of high operating rates in the face of the year’s low in 
shipments to the automobile industry and a relatively small volume of steel 
consumption for building construction points to an active fall trade, in the 
opinion of steel industry sales departments. While total production in the 
last half may fall below that of the first half, the net return to the steel com- 
panies will be greater because of a higher average level of billing prices. 

Prospects for a renewal of railroad equipment purchases are improving, 
although it may be next winter or spring before a buying movement equal 
to that of early 1937 is reached. At Chicago there are reports that several 
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roads will shortly inquire for a total of 8,000 to 10,000 freight cars, of which 
5,000 to 7,000 will be required by two roads. 

Lettings of steel for building purposes have taken a slight spurt, with a 
total of about 27,000 tons, of which 8,870 tons is for a Government printing 
plant in Washington, 7,350 tons for an international bridge at Port Huron, 
Mich., and 2,100 tons for anchorages for the Bronx-Whitestone bridge, New 
York. Awards of reinforcing bars were 9,800 tons on top of 14,000 tons 
the previous week. Sewer projects in Detroit call for 5,700 tons. 

There has been a renewal of interest in pipelines. An order for 9,400 tons 
of seamless pipe has been placed for a line in Louisiana for the Standard Oil 
Co. of Louisiana, and Shell Oil Corp. is inquiring for a 250-mile line of 8-in. 
pipe that will require 15,000 tons of skelp, 

Automobile buying for new models has not yet run into large tonnages, 
but some orders have been placed for initial production and larger orders 
are expected before the end of the month. With resumption of work at the 
Ford assembly plants this week following a three-week shutdown, 110,000 to 
150,000 of the 1937 models will be turned out before production is started on 
1938 models in early September. The Ford vacation together with the 
Plymouth strike carried last week’s assemblies down to 79.736 cars, but a 
recovery to 100,000 is expected by next week. 

Manufacturers of farm machinery and tractors continue to operate 
virtually at capacity and account in considerable measure for such improve- 
ment as has occurred in demand for steel at Chicago. 

Tin plate mills are operating at 100%, with can companies putting on 
pressure for shipments. Indications point to a record-breaking output of 
tin plate this year. 

With pig iron prices for fourth quarter to be announced at the end of this 
month, the situation is not yet clear as to whether there will be an advance. 
Some large producers are opposed to any change in price, but much will de- 
pend on the extent of the upward movement in scrap prices. 

Steel scrap at $22 a ton is 75c. higher at Pittsburgh, with the railroad 
grade having been sold at $24, but at Chicago there has been a decline of 
50c., the recent rapid advance bringing at least a temporary surplus to 
market. The Philadelphia price is unchanged, but advances have occurred 
at Buffalo and Cleveland. The ‘‘Iron Age’’ scrap composite price has ad- 
vanced to $20.50 from $20.42 last week. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Aug. 10, 1937, 2.605c. a Lb. {Based on steel bars, beams, tank plates 


oe eee: oe. wire, rails, black pipe, sheets and hot 
rs 2.605c.| rolledstrips. These products represent 
CO vg oa aedceciceneces 2.159¢e.| 85% of the United States output. 
High Low 
| SE Se eee e 2.605c. Mar. 9 2.330c. Mar. 2 
NE oe i eee be ee hae eens etl 2.330c. Dec. 28 2.084c. Mar. 10 
Bed banbicd uvlsdednennecodseutcanes 2.130c. Oct. 1 2.124c. Jan. 8 
Pig Iron 


Based on average of basic iron at Valley 


Aug. 10, 1937, $23.25 a Gross Ton 
furnace and foundry irons at Chicago, 


Sr $23.25 


Ce SR ck nesncnsknienenes 23.25| Philadelphia, Buffalo, Valley, and 
fe 18.84 Southern iron at Cincinnati. 

High Low 
DPE ccichvcaseetoneucsancaeennwud $23.25 Mar. 9 $20.25 Feb. 16 
cade edn emiareun awneghunmnion 19.73 Nov. 24 18.73 Aug. 11 
Bc batteedadadh<ic bee cecéowadenes 18.84 Nov. 5 17.83 May 14 

Steel Scrap 
Aug. 10, 1937, $20.50 a Gross Ton (Based on No. 1 heavy melting steel 

Ge Og cc sumckbaawtes $20.42; quotations at Pittsburgh, Philadelphia 
Cay GEN GR gcse dn ccuasacere 18.50} and Chicago. 
Ce ON BRB Cg 5 oni osc cne esc anes 14.92| 

High Low 
DU cds haa canehseeawgmandmebadodmne $21.92 Mar. 30 $17.08 June 15 
Dateien cites tenor ebanghnoeeeass 17.75 Dec. 21 12.67 June 9 
SPE thawdisndéedanecilccnstdbdaane< 13.42 Dec. 10 10.33 Apr. 23 


The American Iron and Steel Institute on Aug. 9 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 84.6% of capa- 
city for the week beginning Aug. 9, compared with 85.5% 
one week ago, 82.7% one month ago, and 70.0% one year 
ago. This represents a decrease of 0.9 point, or 1.0% 
from the estimate for the week ended Aug. 2, 1937. Weekly 
indicated rates of steel operations since Aug. 3, 1936, follow: 

1936— 19 1937— 
Nov. 16...-- 74.1% |Feb. 22.._.- 82.5% 
Nov. 23___-- 74.3%|Mar. 1 85. 
Nov. 30__..- 75.9%|Mar. 8.-_-- 87.3% 
5% |Dec. 7_---- 76.6%|M ar. 15.-_-- 88.9% 
Aug. 31---..71.5% | Dee. tend 79.2%|M ar, 22_____ 89.6% 


Sept. 21..... 744% 193 j 
Jan, 4..... 79.4% |Apr. 19... 91.3% 


. i ; ae 78.8%|Apr. 26....- 92.3% 
Jan, 18. _..- 80.6%|May 3....- 91.0% 
Jan. 236..... 77.9%|May 10_.--- 91.2% 
; a. Rasnan 79.6%|May 17....- 90 
5 74.7% .Feb. 8..... 80.6%|May 24...-- 91.0% 
wen. Bocas 74.0% i Feb. 15..--- 81.6%'May 31__..- 774% 
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“Steel” of Cleveland, in its summary of the iron and 
steel markets; on Aug. 9, stated: 

All signs point to heavy steel buying for the remaining months of 1937 and 
steelmakers are acting on the general belief that requirements will tax 
their ability to produce sufficient to meet needs. 

Every effort is being made to bring down sufficient iron ore from the 
Lake Superior fields to tide over the months when navigation is closed. 
Mills are being operated, for the most part, at practical capacity to clear 
as much as possible of present bookings before new begins to appear. Stocks 
of scrap are being replenished, even at rapidly increasing prices. 

The national production rate last week stood at 844% of capacity, 
up % point. Necessity for repairs to open hearths in a number of centers 
beld the rate below the level it would have reached to meet market require- 
No change was made in the rates at Pittsburgh, 83%, eastern 
Pennsylvania, 71; Youngstown, 80, and Birmingham, 86. Chicago gained 
1 point to 86%; Wheeling, 1 to 93, and Cleveland, 3to 85. Buffalo declined 
2 points to 86: Detroit. 2 to 90; Cincinnati, 4 to 89; St. Louis, 3 to 77, 
and New England, 25 to 65%. 

General adoption of revised allowances and quantity deductions on 
galvanized sheets announced by a southren producer recently, has been 
followed by reaffirmation of the base price for fourth quarter. This clears 
the price situation to the end of the year, with the exception of pig iron. 

Revival of pipeline inquiry promises some substantial tonnages of plates 
for fall rolling. A 250-mile 8-inch line from southern L[llinois to Indianapolis 
will require between 15,000 to 20,000 tons. A line in Louisiana, 141 miles 
long. of 6 and 8-inch pipe, and a 95-mile gas line in West Virginia are also 
prospects. 

Pig iron production in July regained most of the ground lost in June, 
when labor trouble reduced output. In July production totaled 3,501,359 
tons, an increase of 12.4% over the 3,115,302 tons made in June. This 
is the second highest month this year, being exceeded only by May, with 
3,545,180 tons. The daily average in July was 112,947 tons, 8.8% higher 
than the rate of 103,843 tons in June. Seven months production this year 
totals 23,271.694 tons, an increase of 43.8% over 16,175,793 tons made 
in the corresponding period of 1936. 

In July 192 stacks were active, largest number since October, 1929, 
when 203 were operating. 

The present rate of ore movement on the Great Lakes makes probable 
a new season’s record, exceeding the 1929 total of 65,204,600 tons. July 
shipments were 10,704,457 tons, an excess of 596,574 tons over June. For 
the season to Aug. 1 ore moved to Jower lake ports was 34,726,751 tons, 
compared with 32,910,820 tons in 1929 to the same date. 

Steel and iron exports in June, excluding scrap, were 306.237 gross 
tons, which exceeded by 51% the total in June 1929. For six months this 
year the total was 2.3% larger than in the corresponding period of 1929. 
Scrap exports in June amounted to 520,297 tons. For six months they 
were 2,172,660 tons, which is about 200,000 tons more than total scrap 
exports in all of 1936. 

Automobile production declined last week to 79,736 units from 86,448 
in the preceding week. General Motors made 38,925 cars, Chrysler 
21,900 and Ford 650. Production is holding up well in the face of close 
approach to introduction of new models. 

Continued advance in prices of steelmaking scrap, though at a slightly 
slower rate, brought an increase of 33 cents in the composite for scrap, 
to $20.33, close to the level of the end of April. Prices at Pittsburgh and in 
the East continue to advance while little change is noted at Chicago. 
Scrap advance has raised the iron and steel composite 5 cents to $40.32. 
The finished steel composite is steady at $61.70. 


Steel ingot production for the week ended August 9, is 
placed at 84% of capacity, according to the “Wall Street 
Journal” of Aug. 12. This compares with 85% in the pre- 
vious week and 82% two weeks ago. The ‘‘Journal’’ further 


reported: 

U. 8. Steel is estimated at 83%, against 83 14% in the week before and 
78% two weeks ago. Leading independents are credited with 844%, 
compared with 86% in the preceding week and 84% two weeks ago. | 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes. in points, from the week immediately preceding: 


ments. 

















Industry U. S. Steel Independents 

0 ERR s eee 1 83 — % 84%—1% 
Es > eis inh eat ane as ale 71%— % 67%+ % 75 —1 
ah eo 47 +1 40 — % 524%+2 
RES ES eae 26 25 +1 26 — % 
PEN. «ccauuaasu 55 51 58 

Wi iwisdnaseccenud 14—¥X 13 14%—1 
DN deh aceon ied 32 +1 34 +1 30 +1 
eer: 56 —2 62 %—2 51 —2 
bdiaciesstuaawan 93 —1 97 —1 90 —1l 
Mc iatebavciewad 75 +3 80 +4 72 +3 
a ei oe 66 + % 69 +1 63 
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The Week with the Federal Reserve Banks 

During the week ended Aug. 11 member bank reserve 
balances increased $45,000,000. Additions to member bank 
reserves arose from a decrease of $56,000,000 in Treasury 
deposits with Federal Reserve banks and an increase of 
$11,000,000 in Reserve bank credit, offset in part by in- 
creases of $14,000,000 in money in circulation Ho $8 ,000 ,000 
in non-member deposits and other Federal Reserve accounts. 
Exeess reserves on Aug. 11 were estimated to be approxi- 
mately $740,000,000, an increase of $40,000,000 for the 
week. Inactive gold included in the gold stock and in 
Treasury cash amounted to $1,265,000,000 on Aug. 11, 
an increase of $34,000,000 for the week. 

The statement in full for the week ended Aug. 11 in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 1050 and 1051. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
Aug. 11, 1937, were as follows: 


Increase (-+-) or Decrease (—) 
ince 
Aug. ry 1937 Aug. 4.1937 Aug. 12, 1936 


$ $ 
ee Gb -. wg ov hc cemccaccwe 17,000,000 -+2,000,000 +9,000,000 


FR ae ee St c*seeteus <shuvenuade 
U. S. Government securities... .- 2,526,000,000 = -.-.-.-.---. + 96,000,000 
Industrial aavances (not including 

$15,000.000 commitm’ts—Aug. 11) reer re —8,000,000 
Other Reserve bank credit. ....._.- 5,000,000 +9,000,000 —2,009 ,000 
Total Reserve bank credit._____. 2,572,000,000 -+11,000.000 +95,000,000 
CE en en ae 12,497,000,000 +35,000,000 +1,836,000,000 
Treasury currency ____.__.__._.__- 2,573,000,000 +41,000,000 +75,000, 
Member bank reserve balances... 6,681,000,000 +45,000,000 +565,000,000 
Money in circulation. _._.........-- 6,482,000,000 4+-14,000,000 +312,000,000 
REL Gee 3,640,000,000 +35,000,000 +1,219,000,000 
Treasury deposits with F. R. bank.. 253,000,000 ---56,000,000 —85,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. ._._...__- 586,000,000 +8,000,000 —6,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 

Federal Reserve System for the New York City member 
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banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City ———Chicago-—- 
Aug.11 Aug.4 Aug.12 Aug.11 Aug.4 Aug. 12 
1937 1937 1936 1937 1937 1936 
Assets— $ $ > $ $ $ 
Loans and investments—total_. 8,323 8,428 8,621 2,033 2,016 2,078 
LAR HOOUM, ooo cnc cccccccece 3,996 4,031 3,160 722 715 566 
Commercial, industrial, and 
agricultural loans: 
On securities. ............ 239 238 * 33 32 . 
Otherwise secured & unsee’d 1,520 1,503 * 445 444 * 
Open market paper_a-______- 162 160 * 30 29 * 
Loans to brokers and dealers 1,143 1,175 943 53 52 37 
Other loans for purchasing or 
carrying securities. ........ 271 272 * 75 75 * 
Real estate loans_.._.___.__- 135 134 133 14 14 15 
Loans to banks.__._..._.... 99 124 33 2 2 5 
Other loans: 
On securities ............- 229 228 * 24 25 * 
Otherwise secured & unsec’d 198 197 * 46 42 s 
U. 8. Govt. direct obligations... 2,921 2,978 3,853 920 907 1,120 
Obligations fully guaranteed by 
United States Government-_- 432 446 488 99 100 91 
Other securities. ......-<<ccusce 974 973 =1,120 292 294 301 
Reserve with Fed. Res. banks.. 2,342 2,311 2,355 563 561 567 
= | | ere paaeeea 52 49 54 27 27 32 
Balances with domestic banks_- 66 67 75 136 137 197 
Other assets—net__......... - 449 445 459 62 62 70 
1 tabtlities— 
Demand deposits—adjusted_... 5,968 5,975 6,229 1,514 1,508 1,497 
i i ce emenamowae 719 732 571 453 454 444 
United States Govt. deposits. __ 258 239 191 55 42 101 
Inter-bank deposits: 
Domestic banks. ..........- 1,858 1,897 2,425 534 532 651 
Foreign banks. ........----. 543 555 376 7 7 6 
|, Nt SR aos 28 29 ae ae 2 onee 
CebieP TSRTNTIOS. .. . ce ceccces 375 3858 345 17 17 22 
Canttal serouns.......c<<<ccscee 1,483 1,482 1,427 241 241 223 





* Comparable figures not available. 
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Complete Returns of the Member Banks of the Federal 
es Reserve System for the Preceding Week ae 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Aug. 4: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Aug. 4: An increase of $124,000,000 in loans and a decrease of $38,000,000 
in holdings of United States Government obligations; decreases of $156,- 
000,000 in demand deposits-adjusted and $24,000,000 in time deposits, 
and an increase of $33,000,000 in Government deposits; and a decrease of 
$142,000,000 in reserve balances with Federal Reserve banks. 

Commercial, industrial, and agricultural loans increased in nearly every 
district following the recent sale of collateral trust notes by the Commodity 
Credit Corporation, the principal increases being $22,000,000 in the Chicago 
district, $13,000.000 in the Cleveland district and $11,000,000 in the St. 
Louis district and the total increase being $74,000,000. Loans to brokers 
and dealers in securities increased $34,000,000 at reporting banks in New 
York City and declined $10,000,000 at other reporting banks. Loans to 
banks increased $14,000,000 at reporting banks in New York City. ‘‘Other 
loans’’ increased $8,000,000 in the Chicago district and $14,000,000 at all 
reporting member banks. 

Holdings of United States Government direct obligations declined 
$26,000,000 in New York City and $38,000,000 at all reporting member 
banks. Holdings of ‘‘Other securities’’ increased $10,000,000. 

Demand-deposits-adjusted declined $95,000,000 in New York City, 
$30,000,000 in the Chicago district, $12,000,000 in the Kansas City district 
and $156,000,000 at al! reporting member banks. Time deposits declined 
$27,000,000 in New York City and $24,000,000 at all reporting member 
banks. Government deposits increased $15,000,000 at banks in New York 
City, $12,000,000 in the Chicago district and $33,000,000 at all reporting 
member banks. Deposits credited to domestic banks declined $21 ,000.000 
in New York City and $10,000,000 in the Chicago district, and increased 
somewhat in the other districts, all reporting member banks showing a net 
increase of $3,000,000 for the week. 

Borrowings of weekly reporting member banks amounted to $43,000,000 
on Aug. 4, an increase of $5,000,000 being reported by member banks in 
New York City. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and year ended July 28, 1937, follows: 


Increase iv) Decrease (—) 


nce 
Aug. ° 1937 = July * 1937 Aug 5, 1936 
$ 


Asseta—~ 
Loans and investments—total _ ...22,378,000,000 + 95,000,000 + 33,000,000 
=, ree aes 3 ,000,000 +124,000,000 +1,592,000,000 
Commercial, industrial, and agri- 
cultural loans: 
On securities. .............. 584,000,000 +3,000,000 * 
Otherwise secured and unsec’d 3,915,000,000 +71,000,000 * 
Open market paper. _.......-- 462,000,000 —2,000,000 * 
Loans to brokers and dealers in 
GIES « Giis hadcsiccuiiees 1,387,000,000 +24,000,000 +258,000,000 
Cther loans for purchasing or 
carrying securities. .......... 702,000,000 + 1,000,000 * 
Real estate loans. .......-..--- 1,162,000,000 —1,000,000 + 15,000,000 
Loans to banks. .......-.---.-. 164,000,000 +14,000,000 +105,000,000 
Other loans: 
On escurities . . ............. 714,000,000 —7,000,000 * 
Otherwise secured and unsec’d 818,000,000 +21,000,000 * 
U. 8. Govt. direct obligations._._.. 8,245,000,000 —38,000,000 —1,197,000,000 
Obligations fully guaranteed by 
United States Government... 1,187,000,000 —1,000,000 —84,000.000 
Other securities. ...............- 3,038,000,000 +10,000,000 —278,000,000 
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Increase (+) or Decrease (—) 
Since 
Aug. 4,1937 July 28, 1937 Aug. 5, 1936 
Assets— $s $ $ 
Reserve with Fed. Res. banks... 5,089,000,000 —142,000,000 +303,000,000 
CE i vccecessimaneuaes 287,000,000 —24,000,000 —81,000,000 
Balances with domestic banks... 1,691,000,000 —62,000,000 —752,000,000 
Liathlities— 
Demand deposits—ad justed_-__-- 14,877,000,000 —156,000,000 +196,000,000 
SPO GUNNER « 6o scaane ohana 5,244,000,000 —24,000,000 +229,000,000 
United States Government deposits 463,000,000 +33,000,000 —359,000,000 
Inter-bank deposits: 
Domestie banks... ....---«<<- 5,023,000,000 +3,000,000 —978,000,000 
PONG O WANE. 5. cca ccckccesed 601,000000- 4) sek + 184,000,000 
DONSWUGR ins bcc ncennccnsmannne 43,000,000 + 11,000,000 +43,000,000 





* Comparable figures not available. 
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Statement of Condition of Bank for International 
Settlements as of July 31 

Assets of the Bank for International Settlements, Basle, 
Switzerland, totaled 695,137,277 Swiss franes on July 31, 
a decrease of 8,717,584 Swiss franes from the June 30 
resources of 703,854,861 Swiss franes, due to substantial 
declines in total cash items and holdings of gold in bars. 
The following is the statement for July 31, as compared with 
June 30, as contained in Associated Press advices from Basle 
Aug. 4 (figures in Swiss franes at par): 





Assets 
July 31 June 30 
ae BO Is cuties cn shinsinstech oul caceh hin eativtaits esc iia tale cia 9,844,143.88  25,222,901.95 
‘ash: 
On hand and on current account with banks__--_- 28,553,166.27 21,141,060.41 


34,631,227.61 36,435,802.61 


136 066,297.99 
140,554,534.39 


276,620,832.38 


26,275,637.97 
12,807,088.76 


39,082,726.73 


ea ey eee 
Rediscountable bills and acceptances: 

1. Commercial bills and bankers’ acceptances- -. -133,200,655.61 

ih ES Sa ar eer pete eee 138,075,601.85 


NE 8 tn it ee adsl 271,276,257.46 

Time funds at interest: 
Not exceeding three months._...........-.---- 34,486,580.81 
Between three and six months.._.....-...------ 11,529,195.57 
46,015,776.38 


i 
Sundry bills and investments: 

1, Maturing within three months: 
-f: ff eee 10,369,278.41 
(b) Sundry investments _........---..--- 85,926,964.43 

2. Between three and six months: 

ie OO” a a eee 44,946 ,309.47 
(b) Sundry investments. _.....---------- 66, 164,667.04 
58,289,340.52 








9,326,991.10 
105,855,112.75 


38,196,663.75 
78,743,134.58 
3. Over six months: 

65,819,933.54 


gee ee ee 














(b) Sundry investments. ........------.- 37,502,626.01 4,664,197.97 
WR Si isinisédd ccodcikwontiptaniond 303,199,185.88 302,606,033.69 
Other assets: 
1. Guaranty of central banks on bills sold__._~- 1,095,224.00 1,316,507.24 
©. - QRS OR ec cctineén vit deedtucnwenmdecn 522,245.51 1,428,995.85 
TOO. nda vasodsicudsidodutoteuee 1,617,469.61 2,745,503.09 
WO CI 6 cnouinsancentdnnoteuns 695,137,277.09 703,854,860.86 
Liabilitics 
Capital paid up... ..........-.-------2---------- 125,000,000.00 125,000,000.00 
Reserves: 
a. Rae ocean... deci. Aa bce sce as 4,237,607.60 4,237,607.60 
SB: Fbvidend pressive MMB sides eke cess cccine 6,315,304.73 6,315,304.73 
ae Ee "eee ee 12,630,609.44 12,630,609.44 
My ely ee ¢ PAL Re gh Sd 23,183,521.77 23,183,521.77 
Long-term commitments: 
1. Annuity trust account deposits.........---- 153,218,750.00 152,790.000.00 
2. German Government deposit __......-.-.--- 76,609,375.00 76,395,000.00 
3. French Government deposit (Saar).......--- 1,144,500.00 1,362,300.00 


41,550,039.11 
272,097,339.11 


4. French Government guarantee fund_._...--. 34,907,156.84 


5 ee ee ee rar pen ape 265,879,781.84 
Short-term and sight deposits (various currencies): 
1, Central banks for their own account: 
(a) Between three and six months_-..----- 12,938,155.20 
(b) Not exceeding three months.--.......- 169,575,416.68 





12,846,020.24 
167 ,960,289.77 








Ge): HERES. didtenatdeevénnns chédasaees & 46,967 ,249.24 48,450,102.49 
Rin oh ns beanie tas eee TN 229,480,821.12 229,256,412.50 
2. Central banks for account of others: 
ree een erry er 4,247,806.55 2,905,756.90 
3. Other depositors: 
(a) Not exceeding three months- .-...-.--- 1,010,095.12 28,410.75 
Cs: Ge 8 eho comandcabee seas 503,373.46 511,068.51 
TS. cinsd dha bakn adden dece 1,513,.468.58 539,479.26 


kk ee ee eye ee 8,815,707.73 8,265,246.18 
Profits allocated for distribution July 1, 1937: 


1. Dividend to sharcholders at rate of 6% 


annually as determined in national currency, ---.-.------ 7,480,242.04 
2. Participation of long-term depositors per 
RG BB (El) OT GERGN a Cikccedeedctsis §« dhe sudeus 445,629.57 











TWOtGh.c ncnstcdndapedsncceagsousee  ipeaeneons 7,925,871.61 
Miscellaneous: 

1. Guaranty on commercial bills sold..........- 1,367,586.28 1,382,695.51 

S.. BBGTY 1OGMNE.... . ccccnnesssocceconsessdeses 35,648,731.22 33,298,538.02 

TU cia ckimnndiu deb etinnceane 37,016,317.50 34,681,233.53 

Total UaMiNes. csc ccacoccccasccs 695,137,227.09 703,854,860.86 
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Great Britain and France Protest to Spanish Insur- 
gents Against Bombing of Vessels—British Also 
Seek Immediate Release of Three Ships Seized_by 
Rebels pai 

Further international complications arising out of the 

Spanish civil war were recorded this week, as Great Britain 

and France on Aug. 9 protested to General Franco, com- 

mander of the Spanish rebel forces, against bombing attacks 
on the British tanker British Corporal and the French 

freighter Djebel Amour off the coast of Algeria on Aug. 6. 

At the same time and . the Italian freighter Mongolia 

and the Greek steamer K. Ktistakis were also attacked, a 

parently by the same squadron of three planes. On Aug. 10 

Great Britain presented to the Spanish insurgent authorities 


a formal demand that they immediately release three British 
ships—the Molton, the Candelston Castle and the Mirupanu 
—which they hold. 
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Our most recent reference to the Spanish civil war was con- 
tained in the “Chronicle” of Aug. 7, page 847. There was a 
lull in fighting this week, although apparently the rebel 
troops made several important advances. Associated Press 
advices of Aug. 9 from London, commenting on the British 
and French protests to the insurgents, said: 

The British protest was based on the presumption that insurgent planes 
made the attack although British officials said they were ‘‘not sure.” It 
supplemented an earlier protest by British naval officials to insurgent au- 
thorities at Palma, Majorca. 

France, besides protesting, warned Franco that French planes and gun- 
boats would guard her Mediterranean shipping lanes henceforth. Paris 
declared that investigation definitely proved insurgent responsibility for the 
attacks. 

The first British protest caused an uneasy moment in Anglo-Italian re- 
lations because it was lodged at Palma, where Italian forces are based, and 
because the British blamed ‘‘anti-government”’ planes, not specifically Gen- 
eral Franco’s. Suspicion that the Italians were involved was dismissed later, 
however, when the Mongolia was attacked. The British then demanded 
explanations directly from Franco. 

A suggestion that British ships be convoyed through Mediterranean 
danger zones was not approved, but the Admiralty ordered warships and 
shore stations in such areas to maintain close radio contact with British 
merchantmen. 
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Japan¥Extends Area of Conquest in]North China— 
_ Japanese Warships Menace Shanghai—Senator 
,» Pittman Warns of Danger to Americans Now in 

Chinese War Zone 

Japanese soldiers extended the scope of their conquest of 
North China this week, while sailors and marines on 33 
Japanese warships threatened an attack on Shanghai. 
Chinese troops entered Shanghai for the first time since 
1932, and late in the week a battle between Japanese and 
Chinese forces appeared imminent. Japan has already 
seized Peiping, and controls the former Chinese capital. It 
was reported in early advices (by the United Press) from 
Shanghai yesterday (Aug. 13) that fighting between Chinese 
and Japanese soldiers had begun north of the city. 

The irregular warfare in North China was referred to in the 
“Chronicle” of Aug. 7, page 848. On Aug. 6 Secretary of 
State Hull warned that the United States will apply con- 
sistently the law which forbids enlistments of persons residing 
in the United States for military service abroad in a war 
against a power with which this country is at peace. His 
statement followed reports that many aviators were being 
recruited here for service with the Chinese forces. 

Senator Pittman, Chairman of the Senate Foreign Rela- 
tions Committee, said on Aug. 7 that a ‘‘desperate situation” 
existed in regard to American citizens now in the Chinese 
war zone. United Press Washington advices of Aug. 7 
reported his remarks as follows: 

Vainly urging Senate approval of a bill banning pickets with banners 
from approaching foreign embassies in Washington, Senator Pittman said 
that ‘‘our Government has been striving for a month with both the Japanese 
and Chinese governments to give our nationals safe conduct’’ from places 


of danger in the war zone. 

‘‘We have not accomplished much, "he said, explaining that both govern- 
ments had lent every aid, but that the exigencies of war made the problem 
difficult. 

Senator Robert M. La Follette Jr., Progressive of Wisconsin, asking 
that the bill go over for further study asked Senator Pittman if he believed 
there was or had been any danger to life in connection with picketing of 
embassies in Washington. 

“IT do,” Senator Pittman replied, and introduced into the record a letter 
from Cordell Hull, Secretary of State, to support his statement. 

Senator Pittman said that American nationals in such cities as Peiping had 
a certain degree of protection because of their compounds, but that there 
was danger in Peiping, Tientisin, Hankow and elsewhere that murderers 
and looters who hang on the outskirts of the scene of warfare might ‘‘sweep 
across one of those compounds.”’ 
fm ‘If they did,” he said, ‘“‘the Marines might be swept off the face of the 
earth by a mob and women and children would go with them. 

‘‘When we are appealing to the humanity of other governments for 
protections of our nationals,”’ he added, ‘we at least must show some 
tendency to protect their embassies and consulates here."’ 


»— 
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Government of El Salvador Advises League of Nations 
of Withdrawal—Gives Customary Two-Year Notice 
of Intention} 

On Aug. 10, the League of Nations, at Geneva, Switzer- 
land, published a letter from the Government of El Salvador 
notifying the League of its intention to withdraw from that 
body, it is learned from a Geneva wireless dispatch of Aug. 
10 to the New York “Times” of Aug. 11, which went on to 
say: 

“In acceding to the League covenant,’’ wrote Foreign Minister Miguel 

Angel Araujo, ‘‘the Republic of El Salvador was actuated solely by a gen- 

erous desire to cooperate in promoting the ideals of universal peace con- 

stituting the objects for which that international organization was created. 

‘‘Nevertheless, reasons of an economic nature now compel my Govern- 
ment to withdraw from the League, in the manner provided in the last 
paragraph of the covenant’s Article I, in order to give effect to the financial 
plan it has undertaken to carry out in the course of the next few years.” 

E] Salvador reportedly still owes the League 32,603 Swiss francs, rep- 
resenting this year’s assessment, and a balance of 33,431 from former years, 
totaling 66,034 Swiss francs. 

El Salvador is the seventh Latin-American country to serve notice of 
withdrawal from the League. Brazil, Costa Rica and Paraguay already 
have left, and Guatemala, Honduras and Nicaragua served notice last 
year. 








i 
—_ 





German Decree Limits Prices of Foreign Commodities 
United Press advices from Berlin, Germany, Aug. 12, had 

the following to say regarding a decree of the German 

Government affecting prices of foreign commodities: 
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Reichs Minister Hermann Goering today issued a decree drastically 
limiting the prices of commodities of foreign origin. Under the new statute, 
imported goods must be sold at a price not exceeding the purchase price 
plus ‘‘a profit justified from the viewpoint of national economy.” 

The new regulation means that imported goods must be sold at a price fixed 
on the basis of the actual purchase price, even if the foreign price is rising 
so that the same goods cannot be reimported at the same price. 

Since such a situation admittedly might lead to serious difficulties in 
replenishing exhausted supplies, the decree authorizes the price commissar 
to specify groups of commodities where sale at a higher price is permitted 
if the foreign market price rises. 


<i 
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Improvement in Latin-American Credits and Collections 
During First Half of 1937, Reported by National 
Association of Credit Men 


Collection, credit and exchange conditions in Central and 
South America reveal general improvement during the first 
half of this year in the 35th consecutive quarterly survey 
of 21 Latin-American markets, released Aug. 2 by the 
Foreign Credit Interchange Bureau of the National Associa- 
tion of Credit Men. The Association reports that as far as 
collections are concerned, during the first six months of 
1937, 10 nations show a moderate improvement, eight show 
moderate declines, and three—Chile, Ecuador and Bolivia— 
have experienced substantial declines. An announcement 
by the Association added: 

Markets given a “‘prompt’”’ rating in the collection survey are Argentina, 
Mexico, Cuba, Puerto Rico, Colombia, Costa Rica, Panama, Brazil, 
Guatemala, Peru, Salvador, Venezuela, Uruguay, Dominican Republic, 
Haiti and Honduras. 

Chile, formerly rated as “prompt,” and Paraguay are classed as ‘‘fairly 
prompt,” with Ecuador, Nicaragua and Bolivia rated ‘‘very slow.’’ 

In the matter of credit conditions, the survey reveals that grains made 
in the first quarter have been maintained in most of the markets, where 
substantial business is being transacted. 

The index for nine of the countries covered in the survey shows improve- 
ment in credit conditions during the second quarter of the year, and in 
two of these instances: namely, Puerto Rico and Guatemala, the improve- 
ment has been very substantial. The countries with which the largest 
volume of transactions is generally carried on are all classified as ‘‘good” 
in the index. 

As to exchange conditions, protracted delays of two months or more are 
being experienced in only three markets: Bolivia, Ecuador and Nicaragua. 
Small technical delays, seldom exceeding 15 to 30 days, are being encoun- 
tered in Colombia and Costa Rica. Isolated instances of delayed remit- 
tances have been reported from Venezuela, Uruguay, Paraguay and Chile, 
the report added. 
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French Banking Consortium Extends Credits of 
400,000,000 Francs to Bank of China 


In United Press advices from Paris, Aug. 9, it was stated 
that the French credits amounting to more than 400,000,000 
franes, or about $15,000,000, have been extended to the 
Bank of China. The advices state that the arrangement was 
facilitated between Dr. H. H. Kung, the Chinese Minister 
of Finance, and a French banking consortium. The advices 
continued: 

Dr. Kung explained that there would be no immediate necessity for 
China to draw upon the credits, but said he was ‘“‘delighted”’ to have 
ni money available, since it diversified foreign credits already available 
to ina. 

It was understood Czechoslovakia also is anxious to extend large credits 
to China when Dr. Kung visits Prague. Dr. Kung also will visit Berlin 
and Rome, where he expects to receive assurances that the two great 
Fascist powers, Germany and Italy, are not backing the Japanese in current 
Sino-Japanese disputes. 

Dr. Kung left for Berlin tonight after concluding the agreement. He 
told newspapermen the credits were arrnaged by French banks to help 
pero monetary reform ‘‘because the banks are convinced it will help 
trade.”’ 

Dr. Kung’s immediate itinerary will include Berlin, Prague and Rome, 
after which he probably will return to China. 


<i 
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Ecuador Repeals Control of Exchange and Exports— 
Continues Requirement for Prior Permits on Im- 
ports 


An Ecuadoran decree, dated July 31 and reported to be 
effective immediately, repeals control of exchange and ex- 
ports, but continues the requirement for prior permits on 
all imports except on those specifically named as exceptions 
in the decree, according to cablegram advices dated Aug. 1, 
1937, from American Minister Antonio C. Gonzales, Quito, 
and Consul General Dayle C. McDonough, Guayaquil, the 
United States Department of Commerce announced on Aug. 
5. The announcement added: 

The decree provides that irrevocable credits and guarantee deposits for 
imports will be paid at the old official exchange rate of 10.50 sucres to 
the dollar. Further provision requires the payment of import duties and 
customs charges in United States dollars on shipments arriving from 
this country after ten days, the rate of conversion of these charges to be 
fixed by the Ecuadoran Ministry of Finance, but the dollars are to be 
obtained in the free market. 

Important products of American trade with Ecuador listed in the 
decree as exempt from the requirement for prior import permits include 
motor trucks, automotive spare parts and tires, refrigerators, iron wire, 
machinery, of various kinds, steel pipe and fittings, structural steel, tin 
plate, electric motors, machetes, axes, rubber hose, medicinal preparations 
and pharmaceutical specialties, and cotton piece goods and canvas. 


»— 
_ 


Calgary Brokers, Ltd., Calgary, Alta., to Discontinue 
Business 

That Calgary Brokers, Ltd., Calgary, Alta., operating in 

that city since 1911, and one of the largest brokerage firms 

in Western Canada, would close its boardroom services and 
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discontinue its private wire service, was announced on 
Aug. 7, according to advices by the Canadian Press from 
Calgary on that date. We quote the dispatch further: 

“This action is due to the present political situation in Alberta,” said 
Robert Wilkinson, President of the organization. He forecasts a period 
of “business stagnation,’ declaring “recent legislation in Alberta has had 
@ most adverse effect on business in Calgary.” 

Transactions on the Calgary Stock Exchange, Mr. Wilkinson added, 
reflect little interest on the part of the public in stock trading. 

Calgary Brokers, Ltd., active in the Turner Valley oil field develop- 
ments, will retain its seats on the Calgary Stock Exchange but downtown 
offices will be vacated for smaller premises where a small staff will be 
retained. 

a 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended July 17 

The percentage of trading in stocks on the New York Stock 
Exchange during the week ended July 17 by all members, 
except odd-lot dealers, was higher than in the preceding 
week, while member trading on the New York Curb Exchange 
was lower, it was announced by the Securities and Exchange 
Commission yesterday (Aug. 13). Member trading on the 
Stock Exchange during the latest week amounted to 2,047 ,668 
shares, the Commission noted, or 20.80% of total trans- 
actions on the Exchange of 4,921,500 shares. This com- 

es with 2,246,525 shares of stock bought and sold on the 

xchange for the account of members during the previous 

week ended July 10, which was 20.75% of total transactions 
that week of 5,412,820 shares. 

On the New York Curb Exchange, members traded for 
their own account during the week ended July 17, according 
to the SEC, to the amount of 439,390 shares, against total 
transactions of 1,132,045 shares, a percentage of 19.43%. 
In the preceding week (ended July 10) member trading on 
the Curb Exchange was 20.54% of total transactions of 
1,191,590 shares, the member trading having been reported 
by the Commission at 489,570 shares. 

The data issued by the Commission is in the series of 
current figures being published weekly in accordance with its 
program embodies in its report to Congress last June on the 
“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.” The figures for 
the week ended July 10 were given in these columns of 
Aug. 7, page 849. In making available the date for the 
week ended July 17 the Commission stated: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for 
the week ended July 17 on the New York Stock Exchange, 4,921 .500 shares, 
was 7.0% larger than the volume reported on the ticker. On the New 
York Curb Exchange, total round-lot volume in the same week, 1,132,045 
shares exceeded by 5.7% the ticker volume (exclusive of rights and 
warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
NS Oe IS Bs onc nnncesqneqeksdésceunes 1,073 866 
Reports showing transactions, 
DT Tk: . cenndsaesaqnednbeecestounueetate 192 102 
Other than as specialists 
I ts ncn naedokionwenadinbhetes 254 64 
as i os ina Seaham esabipie nei maneaiie 305 136 
Reports showing no transactions. _.............-...---- 508 586 


*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered”’ are not strictly comparable with data similarly desig- 
nated for the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer as 
well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended July 17, 1937 














Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 4,921,500 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1, Initiated on the floor—Bought---........-...---.----- 334,520 
atieedsahehtsRepieneakdanaaceshemmamaiee ,040 
Ns tiie 4: wea ararininds niin nntngnks wee gaan wine 685,560 6.93 
2. Initiated off the floor-—Bought-_-..-.....-.----------- 185,420 
8 I td I ag RS he LGA cy Ey SSG Big 209,648 
Web adenaaeusdes. hose ccaunensebes tadeedne 395,068 4.01 
Round-lot transactions of specialists in stocks in which 
PE ninn akecends sduéhcdhoascsudedwuwent 487,920 
Ria b chien oe dead iin Ka wehdikd dnd de asia 482,120 
WR cdc ein a thnk bh absbcnnoks spandendieaa 970,040 9.86 
Totai round-lot transactions of members, except transactions 
of oad-lot dealers in stocks in which registered—Bought.. 1,007,860 
GUE dideddins deve litidsabinssintnescuswciendemenasieus 1,039,808 
TO. cntcacnncnbestbkhncbdbdépankesedadethaee 2,047,668 20.80 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
1. In round lots—Bought--........------------------- 247,130 
idagcundnkeudwesutasdakenesnnséeuceteakennen 119,050 
WEEE MedncaSedeenngeGdsdaranacheosasicqnathn 366,180 
2. In odd lots (including odd-lot transactions of specialists): 
inn Ghdchedhs sesékSeesdibacdsebsdéuuddans 722,499 
bewlenntunsodenquabndetn thepencanquepebebapine 829,402 





1,551,901 
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NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended July 17, 1937 


Total for Per \ 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 1,132,045 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought_._._.......--..------ 39,750 
tent lle Pei pol) cr blag adi gs tea de Se ls Se neg ae 42,950 
Wie ditbictniniscciuae sd, . booed dh etiie 82,700 3.66 
2. Initiated off the floor—Bought_...............-..--- 34,890 
pbpbengaebaetikanete uieesis oct aoraseeanne 34,720 
WN icitsths cits Cire tndcnide Hehsthind na cee 69,610 3.08 
Round-lot transactions of specialists in stocks in which 
RS ee ie ee ecawa 125,095 
GUM ossei ic dob SaSul ood add. Bee Te Da ee 161,985 
y RR se cat Al eee teins So tyne chant: Tea 287,080 12.69 
Total round-lot transactions for accounts of all members: 
REE ADA LOE ENE LAID MENTE SD 199,735 
Bes $ce cenit iciatih etcetera nen cde 239,655 
IR ERAS MD ole Pe LAMBA Ti ancy — Segoe RBS PD 439,390 19.43 
Odd-lot transactions of specialists in stocks in which registered: bau 
RR SI LOLA ae Ve OE SR 94,980 
lel eiaplt Syeda allen set Rape oats: ly aia flag RAMS a 75,078 
WOU, cine dis cdubbbiate! G0 oe eee 170,058 


alleen oe oe = ay —— nce ree ~— 

* The term “members’’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions,@ In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
— includes both purchases and sales, while the Exchange volume includes 
only sales. 


- 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug. 7 According to SEC 


The Securities and Exchange Commission made public on 
Aug. 12 a summary for the week ended Aug. 7, 1937 of the 
daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New York Stock Exchange, continuing a series of current 
figures being published weekly by the Commission. The 
figures for the week ended July 31 appeared in the ‘“‘Chron- 
icle” of Aug. 7, page 849. 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and specialists. The 
following are the figures for the week ended Aug. 7: 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED AUG, 7, 1937. 





























Sales Purchases 

Trade Date (Customers? Orders to Buy) (Customers’ Orders to Sell) 

No. Ord.| Shares Value No. Ord.) Shares Value 
fy 5,610 | 149,233 | $7,057,040 5,948 | 139,653 $6,625,415 
P&S | eS 6,502 | 166,888 7,689,330 5,996 | 143,619 6,282,655 
See 5,954 | 152,233 7,099,815 5,706 | 143,927 6,219,406 
[ fee 5,563 | 143,548 6,595,364 5,088 | 127,451 5,543,480 
Aug. 6and7...| 7,116 | 183,239 8,183,489 6,739 | 166,037 6,978,381 
Total for week! 30,745 | 795,141 ‘$36,625,038 | 29,477 ' 720,687 | $31,849,337 
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New York Curb Exchange Changes Rules Re garding 
Filling Orders for Listed Securities Off Exchange— 
New Regulations Effective Aug. 12 


The New York Curb Exchange on July 29 announced the 
adoption of four amendments to its rules, effective Aug. 12. 
The new regulations provide that orders received by mem- 
bers must be executed on the floor ‘‘unless after the exercise 
of reasonable diligence, the member is satisfied that the 
order may be executed at a better price elsewhere or unless 
the customer has specifically directed the member to execute 
the order off the exchange.”’ The rules also provide that for 
their own accounts members must maintain the same bids 
and offers on the exchange as they make over-the-counter, 
provided that if the bid or offer off the exchange is for more 
than the exchange’s —e unit the bid or offer on the ex- 
change does not have to be for more than the trading unit. 

The new rules governing these matters read as follows: 

Sec. 12. Orders received by members for the purchase or sale of securities 
dealt in on the Exchange shall be executed on the floor of the Exchange 
unless, after the exercise of reasonable diligence, the member is satisfied 
that the order may be executed at a better price elsewhere or unless the 
customer has specifically directed the member co execute the order off the 
Exchange. 

Sec 13. Ifa member, member firm or partner of a member firm, dealing 
for his or its own account or for an account in which he or his firm or a 
partner therein has an interest, makes a bid or offer off the Exchange for a 
security dealt in on the Exchange, he or it shall maintain on the Exchange 
a bid or offer similar to the bid or offer made off the Exchange. If such bid 
or offer off the Exchange is for more than the unit of trading, such bid or 
offer on the Exchange shall be for not less than the unit of trading; if for less 
than the unit of trading, such bid or offer on the Exchange shall be for the 
actual amount bid for or offered off the Exchange. 


<i 
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New York Stock Exchange Adopts New Rules on Bids 
and Offers—Prohibits Quotations—Aside from 
“Best Established’’—Regulations Seek to Conform 
with Actual Floor Practice 

The New York Stock Exchange announced on July 28 that 
its Governing Committee had adopted amendments clari- 
fying existing rules and making them conform to actual prac- 
tice in the matter of precedence in bids and offers made on the 

Exchange. The amendments, which became effective 
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Aug. 2, did not alter existing floor practice except to prohibit 
bids or offers at prices below the price of the best established 
bid or above the price of the best established offer. The 
regulations provide that the highest bid and the lowest offer 
shall have precedence in all cases. The new regulations on 
bids read in part as follows: 

Rule 1. When a bid is clearly established as the first made at a particular 
price, the maker shall be entitled to priority and shall] have precedence on the 
next sale at that price, up tu the number of shares of stock or principal 
amount of bonds specified in the bid, irrespective of the number of shares 
of stock or principal amount of bonds specified in such bid. 

Rule 2. When no bid is entitled to priority under Rule 1 hereof (of when 
a bid entitled to priority or precedence has been filled and a balance of the 
offer remains unfilled) all bids for 4 number of shares uf stock or principal 
amount of bonds equaling or exceeding the number of shares of stock or 
principal amount of bonds in the offer or balance, shall be on a parity and 
entitled to precedence over bids for less than the number of shares of stock 
or principal amouny of bonds in such offer or balance, subject to the con- 
dition that it it is possible to determine clearly the order of time in which 
the bids so entitled to precedence were made, such bids shall be filled in that 
order. 

Rule 3. When no bid is entitled to priority under Rule 1 hereof (or when 

a bid entitled to priority or precederce has been filled and a balance of the 
offcr remains unfilled) and no bid has been made for a number of shares of 
stock or principal amount of bonds equaling or exceeding the number of 
shares of stock or principal amount of bonds in the offer or balance, the bid 
for the largest number of shares of stock or greatest principal amount of 
bonds shall have precedence subject to the condition that if two or more 
such bids for tne same number of shares of stock or principal amount of 
bonds, have been made, and it is possible to determine clearly the order of 
time in which they were made, such bids shall be filled in that order. 
® Rule 4. When bids are made simultaneously, or when it is impossible to 
determine clearly the order of time in which they were made, all such bids 
shall be on a parity subject only to the precedence of the size of the bid 
under the provisions of Rules 2 and 3. 
W Rule 5. A sale shall remove all bids from the flcor except that if the 
number of shares of stock ur principal amount of bonds offered exceeds the 
number of shares or principal amount specified in thc bid having priority 
or precedence, a sale of the unfilled balance to other bidders shall be gov- 
erned by the provisions of these rules as thongh no sales had been made to 
the bidders having priority or precedence. 

Rule 6. After bids have been removed from the floor under the provisions 
of Rule 5, priority and precedence shall be determined, in accordance with 
these rules, by subsequent bids. 


—————— 


Special Regulations Issued Under Commodity Exchange 
em eeeweete to Grains and Flaxseed—Summary 
of Rules > 


We are giving below a summary of Article II of the rules 
and regulations of the Secretary of Agriculture providing 
for government control over futures trading in the 138 prin- 
cipal agricultural commodities covered by the Commodity 
Exchange Act. Article II sets forth special provisions 
applicable to grains and flaxseed, including wheat, corn, 
oats, barley, rye, rice and grain sorghums. A summary of 
Article I of the rules, which became effective on Aug. 2, 
was given in our issue of July 31, page 683. 

The following is the summary of Article II: 


ARTICLE II—SPECIAL PROVISIONS APPLICABLE TO GRAINS AND 
FLAXSEED 


Reporting Requirements 


Section 200 defines the word “grain” as meaning and including wheat, 
corn, oats, barley, rye, rice, flaxseed and grain sorghums. 


Form 200 


Section 201 requires that each clearing member of each contract market 
report to the CEA each business day on Form 200 applicable to such 
contract market, such report to be prepared in accordance with the instruc- 
tions appearing on the form. Persons who are clearing members of more 
than one contract market shall report separately with respect to each 
such market. 

Section 202 requires that unless otherwise authorized in writing by the 
CEA, “reports required to be made on form 200 shall be filed in the office 
of the CEA in the city where the contract market covered by the report 
is located, as soon as possible after the close of the market on each busi- 
ness day and not later than 30 minutes before the official opening of the 
market on the next following business day.” Where there is no office of 
the CEA in such city, the reports shall be transmitted in accordance with 
instructions furnished by the CEA. 

Section 203 cautions that reports on Form 200 be prepared with care, 
and if any error or omission is discovered in any report a memorandum 
thereof shall be furnished as soon as possible. Minor corrections may be 
shown in the next succeeding report. 


Forms 201 and 202 
Sections 204 and 205 state: 


Sec. 204. Each futures commission merchant and each member of a contract 
market, who shall carry for another person any account in any future of any grain, 
resulting from any transaction made on or subject to the rules of a contract market, 
which shall show open contracts in any one future equal to or in excess of the 
amount specified in Sec. 220 hereof, shall report such account daily to the CEA 
on form 201 applicable to such contract market. ‘House accounts” carried by a 
member of a contract market or by a futures commission shall likewise be reported 
on form 201. 

For the purpose of reporting on form 201, all accounts which belong to or are 
controlled by the same persons shall be considered as one account. All accounts 
required to be reported on form 201 shall be known as “special accounts” and the 
report thereon shall show the net position, as of the close of the market on the 
day covered by the report, of each such account in each future in which there are 
open contracts equal to or in excess of such specified amount. 

Sec. 205. The report for the first day that a “special account” shows open 
contracts in any one future equal to or in excess of the amount specified in Sec. 220 
hereof shall show also the net position of such account in such future as of the close 
of the market on the last preceding business day. Such account shall also be 
reported on the first day that the net position thereof in such future falls below such 
specified amount after having been reported as a ‘‘special account.” 


Section 206 is similar to Section 202 in denoting the procedure for the 
filing of reports required to be made on Form 201. 

Section 207 explains that reports on Form 201 shall be prepared in 
accordance with instructions appearing thereon. 
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Section 208 requires that where more than one person has control over 
or be known to have a participating financial interest in any account 
reported on Form 201, the names and addresses of all such persons shall 
be shown on Form 202. 

Section 209 explains that in identifying accounts on Form 202 the person 
reporting shall indicate the character of such accounts, i.e., whether 
hedging, spreading, speculative, or commission house. 


Form 203 

Section 210 reads: 

Sec. 210. Every person who holds or controls open contracts in any one future 
of any grain on any one contract market which equal or exceed the amount fixed 
by the Secretary of Agriculture (in Sec. 221 hereof) for reporting purposes under 
Sec. 4 i (2) of the Commodity Exchange Act shall report to the CEA on form 203. 
Such report shall be made daily: Provided, ‘That if on any day such persons has 
no trades or transactions in any future of a grain previously reported and there 
has been no change in the open contracts of such person in any such grain, the last 
detailed report of such person shall be considered as his report on open contracts 
in such grain on all intervening days. Such person shall also make a report on form 
203 covering the day on which the amount of his open contracts in such future 
falls below the amount fixed in Sec. 221 hereof. 

Section 211 requires the filing of separate reports on Form 203 covering 
each grain in which the person reporting has or controls open contracts 
in any one future which equal or exceed the amount fixed in Section 221 


of these rules. 

Section 212 is similar to Section 202 in denoting the procedure for the 
filing of reports required to be made on Form 203 excepting that the 
reports may not be filed later than 9 o’clock a. m. on the next following 


business day. 

Section 213 instructs the CEA, upon receipt of the first report from any 
person on Form 203, or upon application in advance, to assign to such 
person a code number. In all reports on Form 203 filed thereafter, such 
code number shall be used instead of the name of such person. 

Section 214 requires the keeping of books and records by persons having 
or controlling open contracts in any future of any grain on any contract 
market equal to or in excess of the amount fixed in Section 221 of these 
rules showing the details concerning such contracts and all related trans- 


actions. 

Section 215 requires that persons reporting on Form 203, if a partner- 
ship, a corporation, an association, or a trust, shall, upon call, furnish to 
the CEA the names and addresses of persons involved. 


Form 204 
Sections 216 to 219 are quoted below, in part: 


Sec. 216. Every person who is engaged in merchandising, processing, or dealing 
in, grain or grain products and who holds or controls open contracts in any one 
future of any grain on any contract market which equal or exceed the amount fixed 
in Sec. 221 hereof shall report to the CEA on form 204, which report shall be rendered 
as of the close of business on Friday of each week unless otherwise authorized in 


writing by the CEA upon good cause shown. 

Sec. 217. Such report shall contain the following information with respect 
to each grain in which the person reporting holds or controls open contracts in 
any one future thereof on or subject to the rules of any contract market equal to 
or in excess of the amount fixed in Sec. 221 hereof: 

(a) The amount of the net long or net short cash-grain position of such person 


in such grain; 
(b) The make-up of the cash-grain position of such person in such grain showing: 
(1) The amount of stocks of such grain or products or by-products thereof, 
(2) The amount of purchase commitments open in such grain or products or 


by-products thereof, and 
(3) The amount of sale commitments open in such grain or products or by- 


products thereof; and 

(c) The amount of open contracts held by such person in all futures of such 
grain on all boards of trade in the United States and elsewhere. 

Sec. 218. In determining the cash-grain position of any person reporting on 
form 204, such person shall use such standards and conversion factors applying 
to grain products and by-products as are usual and common to the business in 
which he is engaged. If, in determining the cash-grain position of such person 
for hedging purposes, it be his practice regularly to exclude certain products or 
by-products, such products or by-products shall be excluded in reporting such 
cash-grain position on form 204. 

Sec. 219. Unless otherwise authorized in writing by the CEA upon good cause 
shown, reports on form 204 shall be mailed to the Chief of the CEA, United States 
Department of Agriculture, Washington, D. C., not later than the next business 
day following the day covered by the report. Such reports should be mailed 
preferably in a plain envelope marked ‘‘Confidential.’’ 


Amounts Fized for Reporting on Forms 201, 203 and 204 

Section 220 explains that for the purpose of sections 204 and 205 of 
Article II of these rules and regulations, the amount specified for reporting 
accounts on Form 201 is 200,000 bushels, but such specified amount shall 
not apply to special calls issued under authority of Section 222 hereof. 

Section 221 explains that for the purpose of Sections 210, 211, 214, 216 
and 217 of Article II of these rules and regulations, the amount fixed by 
the Secretary of Agriculture, under authority of Section 4i(2) of the 
Commodity Exchange Act, for reporting on Form 203 and Form 204 is 
200,000 bushels, but such specified amount shall not apply to special calls 
under authority of Section 223. 


Special Calls 


Sections 222 and 223 state, in part: 

Sec. 222. Whenever in the judgment of the Chief or Acting Chief of the CEA, 
there is danger of congestion in any delivery month, each member of a contract 
market and each futures commission merchant shall, upon call, report all accounts 
carried by him which show open contracts in any designated grain future equal 
to or in excess of the amount specified in the call. Such report shall be made to the 
CEA on form 201, and shall be prepared and filed in accordance with instructions 


contained in the call. 
Sec. 223. Whenever in the judgment of the Chief or Acting Chief of the CEA 


there is danger of congestion in any delivery month, each member of a contract 
market who holds or controls open contracts in any grain future shall upon call, 
report all open contracts in grain futures held or controled by him if the amount 
thereof be equal to or in excess of the amount specified in the call. Such reports 
shall be made to the CEA on form 203 and shall be prepared and filed in accordance 


with the instructions contained in the call. 


in 
>> 


Market Value of Bonds Listed on New York Stock 
Exchange Aug. 1 Above July 1 

On Aug. 6 the New York Stock Exchange issued the 

following announcement showing the total market value of 


listed bonds on the Exchange on Aug. 1: 


As of Aug. 1, 1937, there were 1,381 bond issues aggregating $47,158,- 
995,201 par value listed on the New York Stock Exchange, with a total 
market value of $44,296,135,580. 


On July 1 there were 1,397 bond issues aggregating $47,- 
321,130,777 par value listed on the Exchange, with a total 
value of $44,001,162,031. In the following table, listed 
bonds are classified by governmental and industrial groups 
with the aggregate market value and average price for each: 

















Volume 145 
Aug. 1, 1937 July 1, 1937 
Market Aver. Market Aver. 
Value Price Value Price 





$ BS x $ 
U. 8. Govt. (incl. States, cities, &c.)._|25,813,588,808/ 104 .61/25,570,309,134/ 103.63 
Foreign government............---- 2,350,284,894 2,331 ,400,421 
Autos and accessories............--- 20,341 ,382/103.32 19,706,017|100.09 
204,888 ,588|100.37 


SES 3.6 cdéncdibekbduncdbeend 210,791,248]101.57 
RSE aR ge ai SOCAN 100,061,797}101.59 99,715,862|100.95 
ae Ba il ARS Slr ese 31,928,245] 88.66 31,930,401] 88.55 


12,165,795|104.63 
234,263,346 )101 .32 
157,418,248/103.98 


12,340,215}106.13 
236,465, 164/102.50 
157,908,975) 104.44 





PF La ete teeta 86,536,590] 96.51 85,579,211] 95.45 
Si 2 TO. . < cocsecencdeses 12,477,239] 56.74 13,323,563] 53.77 
Machinery and metals_.........----- 47,771,202] 99.08 47,241,391] 97.07 
Mining (excluding iron).........---- 161,303,406] 70.98] 136,338,088] 63.71 
a aa 423,954,484] 97.61| 467,632,707} 96.02 
Paper and publishing...........---.- 65,832,753] 101.05 64.715,616| 99.33 
Retail merchandising............--- 21,656,593] 96.23 21,605,284] 96.00 
Railway and equipment_........--- 8,563,627,694| 79.74] 8,567,947,819| 79.24 
Steel, iron and coke...........----- 541,805,971|102.12| 533,822,704] 99.14 
, Se ai LN RARE 3,671,095] 40.37 3,341,297] 36.74 
Gas and electric (operating) ......-.-- 2,466,981,645|103.27| 2,461,528,753)101.65 
Gas and electric (holding).......---- 173,873,934] 88.62 .727,896| 86.00 
Communication (cable, tel. & radio)..| 1,003,228,166/101.61 998 ,308,612/|100.89 
Miscellaneous utilities. ..........-.- 302,229,140] 60.61] 299,952,225) 60.04 
Business and office equipment- 21,475,000] 107.38 21,150,000|105.75 
Shipping services... _........ 18,447,188] 60.02 18,446,429] 59.86 
Shipbuilding and operating 16,965,420] 73.88 16,419,450] 71.50 


4,553,118/105.09 


Leather and boots.........-..- 
43,386,403/ 125.83 


43.157,837|124.59 

















5 a RRS BART A 

U. 8. companies operating abroad....| 202,276,484] 66.60] 194,504,049] 64.04 

Foreign cos. (incl. Cuba & Canada) -.| 1,170,132,577| 70.76| 1,161,009,297| 70.21 

Miscellaneous business............-- 10,238,750] 102.39 10,068,125|100.68 
All listed bonds.........-..------ 44,296,135,580! 93.93144,001,162,031' 92.98 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Average Market Average 
Value Price Value 

1935— $s $s 1936— $ $ 
BO, Snches 39,457,462,834 91.71 ||Sept. 1..... 42,235,760.556 95.39 
5 39,061,593,570 90.54 |jOct. 1..... 43,305,464,747 95.79 
Oe. Buneses 38,374,693 ,665 89.93 ||) Nov. 1....- 43,179,898,054 95.92 
_ ag BR 38,170,537,291 90.24 ||/Dec. 1... 43,679,640,206 97.01 
_ 4 =e 38,464,704,863 91.08 1937— 

1936— i) ae 45,053,593,776 97.35 
a, Baseas 39,398,759,628 91.85 ||Feb. 1... 45,113,047,758 96.83 
, =o 40,347 ,862,478 93.59 ||/Mar. 1..... 45,007,329,915 96 64 
BOP. Recana 40,624,571,422 94.44 |/Apr. 1..... 44,115.628,647 93.88 
[_ & See 41,807,142,328 94.47 ||May 1..... 43,920,389,575 93.33 
May 1...--. 41,524,856 ,027 93.90 || June 1._.-.- 44,170,837,675 93.89 
Ge Succes 39 648 252.468 93.83 || July 1_..-- 44,001,162,031 92.98 
Ga Beaese 41,618,750,056 94.24 |/Aug. 1____- 44,296,135,580 93.93 
SEs Bacces 41.685,172,818 94.78 








Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$324,700,000 July 31 Compares with $284,600,000 
June 30 

The Federal Reserve Bank of New York issued on Aug. 13 
the following announcement showing the total value of com- 

mercial paper outstanding on July 31: 

Reports received by this Bank from commercial paper dealers show a 

total of $324,700,000 of open market paper outstanding on July 31, 1937. 

This figure for July 31 compares with $284,600,000 out- 
standing on June 30 and with $187,600,000 at the close of 

July, 1936. Below we furnish a two-year compilation of 

the figures: 











July 31___..$324,700,000) 1936— 1936— 
1937— Nov. 30.... 191,300,000| Feb. 20__._- 175,600,000 
June 30._... 284,600,000] Oct. 31__._- 198,800,000| Jan. 31____. 177,721,250 
May 31_._-- 286.900,000| Sept. 30-___ 197,300,000| 1935— 
Apr. 30___.- 285,000,000 | Aug. 31____- 205,200,000 | Dec. 31... 171,500,000 
Mar, 31... 290,400,000] July 31...-. 187,600,000! Nov. 30__.. 178,400,000 
Feb. 28..__- 267,600,000 | June 30.-___ 168,700,000 | Oct. 31____- 180,400,000 
Jan. 31____- 243,800,000 | May 31__-_- 184,300,000 | Sept. 30... 183,100,000 
1936— Apr. 30._._- 173,700,000 | Aug. 31_._-- 176,800,000 
Dec, 31...-- 215,200,000! Mar. 31___. 180,200,000! July 31.-.-. 163,600,000 
Bankers’ Acceptances Outstanding Decreased $12,- 


646,893 During July—Total July 31 Reported at 
$351,556,950—$36,028,510 Above Year Ago 

The volume of outstanding bankers’ dollar acceptances on 
July 31, 1937, amounted to $351,556,950, a decrease of 
$12,646,893 from the June figure of $364,203,843, it was 
announced on Aug. 12 by the Acceptance Analysis Unit of 
the Federal Reserve Bank of New York. This is the fifth 
consecutive month in which acceptances outstanding were 
below the previous month. Although decreasing during 
July, the acceptances on July 31 were $36,028,510 above 
those outstanding on July 31, 1936. 

During July this year decreases occurred in credits drawn 
for imports, exports, domestic shipments and for those based 
on goods stored in or shipped between foreign countries. 
In the year-to-year comparisons only credits created for 
dollar exchange and based on foods stored in or shipped 
between foreign countries were below July 31 last year. The 
following is the report for July 31, 1937 as issued by the 
New York Reserve Bank, Aug. 12: 


ACCORDING TO NATURE OF CREDIT 

















July 31, 1937 | June 30, 1937 | July 31, 1936 

DGB Bs 0 ok ccetiliisnncadé $142,787,372 | $157,034,526 | $104,720,895 
EN EE A Ser 70,777,197 76,988,528 68,127,602 
Domestic shipments_............ 11,381,319 12,638,827 ¥ (915 
Domestic warehouse credits... ..- 53,805,407 42,035,052 47,488,986 
Dollar exchange... -.........-.- 1,599,322 1,484,389 1,714,538 
Based on goods stored in or shipped 

between foreign countries - - ___- 71,206,333 74,022,521 83,831,504 
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BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 


























Federal Reserve District July 31, 1937 | June 30, 1937 | July 31, 1936 

* Pe aT BE ee $36,499,151 $39,476,584 $30,884,662 
SE I es 260,110,533 267,766,349 228,989,993 
ie OS RRR SARE I 13,396,406 16,225,364 11,283,794 
‘9 © APSE rere 2,166,000 1,799,052 3,493,600 
Be I Sh os eco 5 oe hk 555,424 768,094 641,618 
SS ATR pr eae 1,658,514 1,735,244 942,746 
Tig MLL cctabicasmuchedecwed 12,649,569 12,548,126 17,707,722 
Oe oo eer 313,962 318,221 307,131 
A OS RR, 2,468,506 1,438,920 2,515,648 
10. Kansas City -. ee ee ee ,312 
Bio BO wkend 435,888 521,871 654,138 
12. San Francisco............-.-.- 21,302,997 21,606,018 18,098,076 
fk eS $351,556,950 | $364,203,843 | $315,528,440 

Decrease for month, $12,646,893. Increase for year, $36,028,510. 
BILLS HELD BY ACCEPTING BANKS 

OW WI... gc eobcveee kiseeie ke DSR fo: Tete es Sore eid $144,488 ,595 
I Pa PTE PS Fr ROTI 120,956,930 
ae oa os thins Sead ha ee ro ee A he 2 Ss ee sa $265,445,525 


Decrease for month, $7,258,338. 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
AUG. 12, 193™ 























Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Selling Rate Days— Buying Rate} Selling Rate 
EEE Tree 4% 716 SOs bo 5 acts 16 
See 4% 716 LED. wsescoce % 916 
_ ree Vy "16 ) See 5% 916 














The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since July 31, 1935: 








1935— 1936— 1936— 
say 31..... $320,890,746 | Mar. 31--.--- $359,004,507 | Dec. 31----- $372,816 ,963 
Aug. S1..... 321,807,411] Apr. 30----- 343,694,299} 1937— 
Sept .30..... 327,834,317 | May 30.---- 330,531,460] Jan. 30----- 387 ,227 280 
Oct. 31... 362,984,286 | June 30----- 316,531,732] Feb. 27----- 401,107,760 
Nov. 30.-.-..- 387 ,373,711| July 31----- 315,528,440} Mar. 31----- 396 471,668 
Dec. 31..... 396,957,504 | Aug. 31-.---- 308,112,141] Apr. 30----- 395,031,279 
1936— Sept. 30----- 315,000,590} May 29----- 385.795.967 
Jan. 31..... 384,146,874 | Oct. 31----- 330,205,152 | June 30-..--- -203,843 
Feb. 29..... 376,804,749 | Nov. 30----- 349,053,490| July 31...-- 351,556,950 





First National Bank of Boston Says Need for Govern- 
ment Emergency Spending Is Over—Urges Congress 
Resume Control of Federal Expenditures 


“With the collapse of the proposal with regard to the 
Supreme Court, it can now be hoped that Congress wil 
reassert its own independence as a separate branch of 
government and resume control of the purse strings of the 
Nation,” says the First National Bank of Boston in its 
“New England Letter.” issued July 30. Continuing, the 
bank says: ‘‘During the emergency Congress surrendered 
to the Executive substantial control of Federal expendi- 
tures. The emergency has now passed and such occasion 
as there may have been for this no longer exists.”” The 
bank also declares: 


In the meanwhile Federal expenditures have gotten out of hand, par- 
ticularly those under Executive direction under the guise of relief and 
recovery. As recovery has progressed these expenditures have inexplicably 
increased. 

For several years the Federal Government has run two budgets, one for 
ordinary expenditures and one for relief and recovery expenditures. A 
number of items formerly listed for relief and recovery have been transferred 
to the budget for ordinary expenditures. We have taken from both 
budgets the items (omitting the loaning agencies) for new types of Federal 
expenditures—expenditures for purposes which, prior to the present 
Administration, were either non-existent or were the recognized responsi- 
bilities of State and local governments. The spending agencies referred 
to, with the amounts for the fiscal year ended June 30, 1937, are as follows: 


FEDERAL EXPENDITURES UNDER EXECUTIVE CONTROL 


General: Amounts 
Agricultural Adjustment Administration. --~-~--....---. *$21,506 
Agricultural Adjustment Adm. (Act Aug. 24, 1935)_----- 42,317,929 
Agricultural Contract Adjustment--_--.......-------- 116,799,599 
Soil Conservation and Domestic Allotment Act ~~~ --- 357,199,796 
Emergency Conservation Work.-......-------------- 321,130,998 
Tennessee Valley Authority. .........-.--.-------- 41,994,141 
Recovery and Relief: 
DETREEL: AIG hn nc dypudsciegenink -thamn dndeemaia 10,765,452 
Es din bib 6 nh e+ bee eemnniin ene ae ae 77,851,019 
PE WONEE. nog o cckansenscdensoect ecu sckauuaes 2,863, ,817 
BAG 00 HOGS OWDEEG . ois Si Seis we otis ERR Ac se cede 260,429 .988 
TE ot ann ncie eben enstannt embed dade snl $4,092 321,233 


* Excess of credits (deduct). 


The aggregate of these expenditures for the fiscal year 1936 was $3,- 
949,661,073. In January of this year the President in his budget message 
to Congress estimated that the total] of these expenditures for the fiscal 
year ending June 30, 1937, would be about $3,600,000,000. As a matter 
of record they totaled $4,092,321,233, or six times the aggregate of all 
Federal expenditures in 1913, exceeding by nearly $800,000,000 all regular 
Federal expenditures in 1929 when the national income was more than 
one-fourth larger, and absorbing approximately 75% of all Federal receipts 
for the year just closed. This sum of more than $4,000,000,000 was 
expended by Washington bureaus under Presidential direction. 

These vast outlays place a terrific tax burden on the workers who produce 
the national income for out of national income these outlays must even- 
tually be met. But over and above this enormous burden is the potential 
threat to our form of government in the method by which these expendi- 
tures may be made. These great sums are being disbursed from Washington 
for local purposes by bureaucrats unfamiliar with local needs, subject to 
political pressure and even personal whim and caprice and with no re- 
sponsibility to local authorities chosen by the elctorate. Along this road 
lies dictatorship. ' 

Let Congress take back unto itself its own responsibilities for Federal 
expenditures and let it restore to the States and local governments the 
responsibilities for public expenditures which under our democratic form 
of representative government are properly theirs. 
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Refinancing by Pennsylvania Joint Stock Land Bank 
Effects Net Saving of $12,525 

The Pennsylvania Joint Stock Land Bank of Philadelphia 
announced this week that it will redeem on Sept. 1, 1937, 
at par, $460,500 principal amount of its 5% coupon regis- 
tered bonds, $60,500 of which are being retired out of cash 
on hand. Simultaneously, announcement was made by R. K. 
Webster & Co., Inc., of the formal offering of two issues 
aggregating $400,000 of refunding coupon bonds, consisting 
of $200,000 of 244% bonds and $200,000 of 2%% bonds. 
The 214% bonds mature Sept. 1, 1989, optional Sept. 1, 1938, 
and are priced at 100% to yield 2%. The 2%% bonds ma- 
ture Sept. 1, 1940, optional March 1, 1989, and are priced 
at 100% to yield 2.50%. 

This refinancing, according to the bankers, effects a net 
saving of $12,525 and a total saving per annum of $43,488 
on the refunding completed to date. 


-— 
> 





Board of Governors of Federal Reserve. System Moves 
_ _. _. géda@Into Own Building 4, __ 

The Board of Governors of the Federal¥Reserve System 
moved into its new building on Constitution Ave., between 
20th and 2l1st Sts., in Washington, on Aug. 9. Heretofore 
the Board, since its organization in 1914, had occupied quar- 
ters in the Treasury Building and{various privately-owned 
office buildings. In June, 1934, Congress authorized the 
Board to erect a suitable building and construction was 
started in February, 1936. The building was constructed by 
the George A. Fuller Co., which had been awarded the con- 
tract for $3,484,000. 


then 
=_ 





Leo T. Crowley Outlines Plans to Eliminate’ Unsound 
Banks—FDIC Chairman Says 300 or 400 Should Be 
Weeded Out Annually for Next Six or Seven Years 
—Corporation Reports $20,918,907 Gain in Surplus 
in Six Months, Period 


Leo T. Crowley, Chairman of the Federal Deposit Insur- 
ance Corporation, in making public that organization’s six 
months’ report on Aug. 2, declared that between 300 and 
400 banks should be eliminated or merged annually for the 
next six or seven years in order to put the Nation’s banking 
system on a sound basis and insure profitable operation for 
the remaining 12,000 banks. Banks which insist upon un- 
sound practices or maintain an unsound financial structure 
must be eliminated, he said. The FDIC report revealed that 
124 banks were closed, merged or lost their insured status 
during the first half of this year. The Corporation also 
reported that its income from assessments and interest 
earned amounted to $23,774,816 in the six months’ period, 
while losses, administrative expenses, &c., aggregated 
$2,855,909, resulting in a net increase in surplus of $20,- 
918,907. Surplus on June 30 totaled $74,850,141 and total 
assets were $368,521,361. 

Mr. Crowley’s remarks were reported as follows in a 
Washington dispatch of Aug. 2 to the New York “Herald 
Tribune” : 

“If the number of banks could be reduced by 300 to 400 a year for the 
next five to seven years,” he declared, ‘“‘those that were left could make 
money. We would have a sound banking system that could withstand 
future depressions.”’ 

Mr. Crowley disclosed in his report the fact that 29 insured banks had 
been closed because of insolvency in the first half-year, making a total of 
132 insolvent insured banks that had been placed in receivership or merged 
with the aid of loans by this corporation in the period from Jan. 1, 1934, 
to June 30, 1937. 

Of the 29 insured banks closed because of insolvency in the first six 
months, 21, with deposits of $4,214,000, suspended and were placed in 
receivership. Eight, with deposits of $4,341,000, were merged and con- 
solidated with other banks, with the aid of loans or purchases of assets 
by the Corporation. The suspended and merged banks had 32,020 deposi- 
tors, all but 137 of whom in the suspended banks were fully protected 
from loss. In the 21 suspended banks, $4,077,000 of deposits out of a total 
of $4,214,000 was protected by insurance, offset, pledge of security or 
preferment. 

Depositor Protection Cited 

“From the beginning of deposit insurance to June 80, 1937,’’ the FDIC 
reported, ‘132 insolvent insured banks were placed in receivership or 
merged with the aid of loans by the Corporation. The 179,601 depositors 
in those banks having total deposits of $51,755,000 were protected to the 
extent of $47,598,000, or more than 90% of their claims, by insurance, 
offset, pledge of security, preferment, or through loans and purchases of 
assets by the Corporation. All but 488, or less than % of 1% of the 
depositors in the suspended banks were fully protected against loss.” 

The report stated that expenses and losses in the first half-year amounted 
to $2,855,909, of which $1,333,863 represented administrative expenses and 
$1,522,046 represented deposit insurance losses and expenses. Total income 
from the beginning of deposit insurance amounted to $95,280,762, of which 
$66,379,511 was derived from assessments paid by insured banks and 
$28,901,251 represented earnings and profits of securities, after making 
provision for amortization of premiums. 

——— 


$8,827,000 Earned by United States Government in 
Dividends on Investments in Savings, Building and 
Loan Associations, Reports FHLBB 


The United States Government has been paid a cumu- 
lative total of more than $8,827,000 in dividends on its 
investments in savings, building and loan associations, the 
Federal Home Loan Bank Board announced in Washing- 
ton, Aug. 7, after receipt of a preliminary report of divi- 
dends from these associations for the first half of 19387. 
‘This sum includes $4,995,472 received by the Home Owners’ 
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Loan Corporation from investments in Federal Savings and 
Loan Associations and other qualified thrift institutions 
that are members of the Federal Home Loan Bank System, 
as authorized by Congress in 1935, and $3,876,262 received 
by the United States Treasury from investments in Federal 
Savings and Loan associations, authorized in 1933, said the 
announcement by the FHLBB, which continued: 

Additional dividends from associations that have not yet reported for 
the first six months of this year will increase these totals, it was stated. 

Federal Savings and Loan associations have paid the government a cumu- 
lative total of $8,092,808 in dividends. For the 1937 January-to-June 
period, Federal associations alone have forwarded $3,102,377 to the HOLO 
and the Treasury. Their current dividend rate is approximately 3.7%. 
State-chartered associations, in which lesser sums were invested, paid 
HOLC an aggregate of more than $423,842 for the half-year, at an earning 
rate in excess of 3.6%. 

The investments were made to enable State-chartered and Federal Sav- 
ings and Loan associations wore quickly to meet their local demands for 
long-term loans for the purchase, construction, repair and refinancing of 
homes, largely before the present tide of recovery had set in. The recent 
revival of home building in many parts of the country has coincided with 
the expanded activity of these associations. 

At the same time, more ample funds are being received from private 
investors, making further investment by the government unnecessary. 

From 1933 to 1935 the Treasury invested $49,300,000 in shares in some 
650 Federal associations, $1,116,300 of which has since been retired. 
From September, 1935, to June 30 of this year, HOLC ifvested $150,368,400 
in 940 Federal associations, some of which had previously obtained Treasury 
capital, and $32,664,600 in 203 State-chartered thrift associations. The 
aggregate of Treasury and HOLO funds invested in savings, building and 
loan associations was $231,216,700 on June 30. 

The law provides for the gradual retirement of these government invest- 
ments through repurchase by the associations, beginning within five years 
from the dates on which the subscriptions were made. 


—_—--- ~~ 


Mortgage Loans by Savings, Building and Loan Asso- 
ciations Reached Record in June 


A larger volume of mortgage loans than in any month 
since recovery began was recorded in June by the savings, 
building and loan associations which placed $126,095,800 at 
the disposal of home owners. These figures, released in 
Chicago on Aug. 7 by the United States Building and Loan 
League, are an estimate based ov reports from associations 
with about half of the assets in the business. The record 
set in June, s.id an announcement issued by the League, 
brought the total of loans for the first six months to $637,- 
482,700, or 19% greater than for like period of 1986. Com- 
pared with May, the June loans showed a 2.4% increase, 
and were 14% greater than June a year ago. The following 
is also from the League’s announcement: 

Loans for building new houses in June were at the highest point they 
have reached since any semblance of building revival began, accounting 
for $37,671,300, or one dollar out of each $3.34 paid out. From January 
to mid-year the construction loans totaled $187,162,300, half again as 
much as in the first six months of 1936. 

A seasonal trend noted last year is being borne out by the loan figures 
of savings, building and loan associations this year, it is shown by Morton 
Bodfish, Chicago, Executive Vice-Presidnet of the League. Loans were 
up in April, down in May, and-up to a new peak for the year in June, 
and it happened last year the same way. 

Encouraging because of its effect upon real estate values is the out- 
pouring of $215,570,000 for purchase of homes during the first half of 
the year, Mr. Bodfish suggests. The most conspicuous gain in savings 
and loan financing, analyzed according to purpose, has been in these loans 
consummated to transfer existing properties. During April, May and 
June they were nearly twice as voluminous as during January, February 
and March. 

Mr. Bodfish said that altogether about 265,000 separate loans have been 
granted during the first half of the year for the combined purposes of 
new construction, home purchase, refinancing, and modernization. Thus 
the average loan has been less than $2,500 per family. The average is 
weighted by some 5.7% of the volume of loans which went into moderniza- 
tion and repair, and hence were in small amounts. Nevertheless, the 
League executive said the averages broken down for construction and pur- 
chase loans show how conspicuously the savings and loan institutions are 
serving the buyer or builder of unpretentious properties. 

The analysis of June loans, according to purpose and per cent. of the 


total lent for each purpose, follows: 
Estimated June Loans Made by Al 


” Purpose of Loan— Assoctations in United States 


SN EON... anc unnncenshhbexun nates $37,671,300 
Repair and modernization.........----------- 7,666,300 
DEL: cnccccestdudandaemibnneeeen 43,903,400 
EE. ob. oecddvenendciaeuebereeroteudes 26,326,800 
SE MONE «5 csnncccckspusacnnenkbarsaet 10,528,000 
GS od anc cescsenccadinkk wees $126,095,800 





Liquidation of 26 Receiverships of National | Banks 
_ — — Completed During July + 

J. F. T. O’Connor, Comptroller of the Currency, an- 
nounced on Aug. 10 the completion of the* liquidation tof 
26 receiverships of National banks during July, makingla 
total of 735 receiverships ay closed or restored to sol- 
vency since the banking holiday of March,,1933.¢ The 
Comptroller’s announcement continued: =. 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 735 receiverships, exclusive of the 42 restored to solvency, 
aggregated $249,982,631, or an average return of 79.11% of total liabilities, 
while unsecured creditors received dividends amounting to an average of 
66.39% of their claims. Dividends distributed to creditors of all active 
receiverships during the month of July, 1937, amounted to $6,339,402. 
Total dividends paid and distributions to depositors of all receiverships 
from March 16, 1933, to July 31. 1937, amounted to $869,226,221. 

_ The following are the 26 National banks liquidated and 
finally closed or restored to solvency during July: 
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INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOS ' > 
OR RESTORED TO SOLVENCY DURING THE MONTH OF JULY, 1937 




















Total Dis- |P.C. Total| Per Cent 
Date |bursements| Disburse-| Dividend 
of | Including | ments to | Declared 
Fatlure| Offsets Total to All 
Allowed | TAabilities| Clatmants 
First National Bank, Morrisonville, Ill...| 6-29-31] $169,797) 64.11 50.7 
First National Bank, Millen, Ga_x.____- 6-26-34 94,885} 104.5 118.9 
First National Bank, Howell, Mich_x__..| 6-18-34] 539,176] 107.7 110.42 
First National Bank, Stone Lake, Wis_x-_-~/|12-12-33 60,419} 89.37 68.8 
First National Bank, Sandersville, Ga_...| 3-14-29 258,781; 59.51 18.9 
Mills County Nat'l Bank, Glenwood, Iowa/ 12-27-32 278,924| 76.28 64.9 
Citizens Nat. Bank, W. Alexander, Pa_x.| 7-16-34 347,061} 106.82 106.77 
Citizens National Bank, Prosperity, 8. C_|10-22-31 206,398} 92. 89. 
First National Bank, Fort Gaines, Ga___./|12-19-32 103,712} 102.9 118.17 
Citizens National Bank, Brazil, Ind_x__../10- 2-33 506,054] 100.89 101.22 
First National Bank, Jackson, Miss... .- 2-16-31} 1,956,281] 87.50 79.13 
First National Bank, Artesia, Calif...-.. 7-18-32} 374,788) 79.07 55.38 
First National Bank, Fowler, Ind__..___- 6- 2-31] 261,249] 74.47 68.23 
First National Bank, Rector, Ark.......- 12- 3-30 95,737| 37.92 12.23 
First National Bank, Steelville, Mo_-.--..- 1-30-33 202,773| 80.25 75.25 
First National Bank, Smithville, Tex...-|10- 7-31 226,711} 88.04 86.75 
First National Bank in Fresno, Calif... -.- 7- 7-30] 3,729,686} 97.16 95.918 
First National Bank, Manilla, Iowa_-_-_.-- 1-30-33 69,569} 92.29 BY 
First National Bank, Woodstock, Minn.x/10-26-33 108,602} 101.5 104. 
First National Bank, Monroeton, Pa_x_../11- 8-33 189,136} 99.3 99.317 
Rosedale Nat'l Bank, Rosedale, Ind_x_.-.|10- 3-33 166,426} 108.5 110.4 
Citizens National Bank, Jenkintown, Pa._| 6-27-31 232,891} 43.62 18.85 
Jackson National Bank, Jackson, Minn_y/11-16-33 37,027} 97.13 49.8 
Citizens Nat’] Bank, Washington, Ga_y_.| 8-12-36 6,3 43.43 14.7 
First Nat’] Bank, Avon-by-the-Sea, N. J.y| 2-27-33 31,723| 36.77 36.81 
First National Bank, Willoughby, Ohio_y_! 6-29-32! 1,076,473] 86.29 85.2628 





x Formerly in conservatorship. 
y Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. 
Reference to the liquidation of National banks completed 
during June was made in these columns of July 24, page 531. 
——— 


Tenders of $294,716,000 Received to Offering of $100,- 
000,000 of Two Series of Treasury Bills—$50,086,000 
Accepted for 129-Pay Bills at Rate of 0.211% and 
$50,057,000 for 273-Day Bills at Rate of 0.478% 


Of tenders totaling $294,716,000 received to the offering 
of $100,000,000, or thereabouts, of two series of Treasury 
bills, dated Aug. 11, 1937, Acting Secretary of the Treasury 
Magill announced on Aug. 9 that $100,143,000 were ac- 
cepted. The tenders to the offering, which was referred to 
in our issue of Aug. 7, page 852, were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, Aug. 9. Each series of the bills w 
offered in amount of $50,000,000, or thereabouts; one serie 
was 129-day bills, maturing Dec. 18, 1937, and the othe 
273-day securities, maturing May 11, 1938. 

Details of the bids to the two issues of bills were made 
available as follows on Aug. 9 by Acting Secretary of the 
Treasury Magill:4_ ae 
> ~  129-Day Treasury Bills, Maturing Dec. 18, 1937 . 
Total applied for, $148,448,000 mp a Total accepted, $50,086,000 

. yee 23 

Low 99.918—Equivalent rate approximately 0.229%. 

Aver: rice 99.924—E 

fiers BGS ates Diario es oan 
oe ar" ply Bytiny ot Bills, Maturing May 11, 1938 § 

otal ap or, +268 ,000° 

— Range : ir. cepts uo Bld of $50,000) growl accepted, $50,057,000 
Ys 99.625—Equivalent rate po = nes mr 0.495%. 


Low 
& Average price 99.638—Equivalent rate approximatel 4 
(4% of the amount bid for at the low Gelso was sobepeeas : 
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Estimates $1,000,000,000 of Gold Released from Hoard- 
ing Since September—Board of Governors of 
Federal Reserve System Discloses That Private 
Holdings Now Total Less Than $1,000,000,000— 
Half Concentrated in London 


In a discussion of the world movement of gold, the Board 
of Governors of the Federal Reserve System, in its August 
“Bulletin,” reveals that more than $1,000,000,000 of gold 
appears to have come out of private holdings since Septem- 
ber, 1936, “leaving a remainder probably considerably less 
than $1,000,000,000.” The Board said that in as much as 
the dishoarding movement has been chiefly concentrated in 
London, “the amount of hoarded gold still held in that mar- 
ket must now be less than $500,000,000.” 

The Board pointed out that the movement of gold from 
Europe to the United States, which had been in large volume 
in the spring, declined sharply early in July, and then virtu- 
ally ceased. The Board also had the following to say in 
its “Bulletin” : 

The dollar price of gold in London throughout the spring had been such 
as to render gold shipments to the United States unusually profitable; but 
in July it rose to a point at which gold purchased in London no longer 
yielded a profit when sold in New York, after deduction of costs. Gold 
imports continued to arrive, however, from Canada and from Japan. 

The Japanese Minister of Finance had announced early in March that 
$14,000,000 of gold would be exported and that more would be shipped 
if necessary. By the end of July $130,000,000 of Japanese gold had been 
shipped to this country. Late in July a plan was announced for revaluing 
the gold reserves of the Bank of Japan on the basis of a gold content for 
the yen about 13% higher than the gold equivalent of the current exchange 
rate. The proposed revaluation will increase the Bank’s gold reserves by 
about 160% and will yield the government a profit of about 800,000,000 
yen ($250,000,000), of which it is reported that some 200,000,000 yen 
will be utilized to repay advances from the Bank of Japan, and the re- 
mainder will be allocated to an exchange stabilization fund. . . . 

On July 20 the Treasury’s inactive gold account showed a reduction of 
$42,000,000. This was the first reduction in this account since its estab- 
lishment on Dec. 24, 1936. Prior to this decline the gold held inactive 
by the Treasury amounted to $1,213,000,000. Nearly two-thirds of this 
was acquired through the heavy movement of funds to the United States 
during the spring. 
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Gold Hoards 


This movement of funds was associated to a considerable extent with 
dishoarding of gold in London. It reflected the second wave of dishoard- 
ing which has occurred in less than a year. Last September, on the eve 
of the new currency arrangement, it is estimated that from $1,500,000,000 
to $2,000,000,000 of gold was hoarded in Europe. Estimates of this 
character necessarily have a wide margin of error. Some of the basic 
information is shown in the table. 

While most of the data in the table are officially reported, figures for 
gold reaching the outside world from the United States of Soviet Russia 
represent, in the absence of Soviet figures, aggregates of net gold imports 
from the United States of Soviet Russia reported by other countries. Some- 
what similar methods have been employed for China, Straits Settlements, 
and Egypt. Figures for the return of coin and scrap and for industrial 
consumption are based in part on regularly reported statistics, in part 
upon scattered data and estimates. 

The table starts with the year 1931, in which the international crisis 
developed and gold hoarding on a large scale began. It indicates that in 
the period 1931 through September, 1936, gold to the amount of $3,450,- 
000,000 went into unreported central holdings or into private hoards, 
mainly in Europe. The amount of gold in stabilization funds and other 
unreported holdings of governments and central banks in September can 
be known only within broad limits, but it is believed that the amount was 
in the neighborhood of $1,700,000,000. Of the $1,500,000,000 to $2,000,- 
000,000 accumulated in private holdings in Europe, perhaps two-thirds 
was in the London market, much of it held by nationals of coyntries other 
than England. 


SOURCES AND USES OF GOLD, JANUARY, 1931, TO JUNE, 1937 
(In Millions of Dollars at $35 an Ounce) 








on. January, 1931, to September, 1936 
Totalp| to 1936 

June,| Total} (9 | 1935] 1934} 1933) 1932] 1931 

1937 p mos.) 





Sources of gold: 


5,460| 748)/4,713} 715} 883) 823) 794) 776) 722 


Receipts from: 
Indian private holdings} 1,224 49/1,176 88} 163} 206) 234] 355) 129 
eo Be SA Set 522 149] 373 1l 25 86} 68} 82} 100 


China, Straits Settle- 
ments, and Egypt-- 367 12} 355 18 29 52 = 114 73 


Return of coin. ....-.-..- 250} ...-}| 250 1 51 65 
Return of scrap. -...-.-- 799 66| 733) 66) 110} 144) 146) 162) 105 


8,622} 1,023/7,599] 899/1,245/1,362/1,409/1,554)/1,129 











Reported uses of gold: 
Increase in reported cen- 
tral gold reserves (ex- 
cluding U. 8. 8. R.)-- 


Industrial consumption- 78 76 87| 132 


2,240/4,147} 199} 610/1,598) 57/1,051) 633 


5,822] 2,177/3,645| 136) 532/1,532} —19] 964) 500 
566 63} 502) 63 66 





6,387 
Indicated increase in unre- 
ported official holdings & 
private hoards in western 
CO on, an cndndsdue 


p Preliminary. 























2,235|-1,217|3,452| 701] 6351 —236/1,352| 504/ 496 











Fall Dishoarding Movement 


The first substantial dishoarding movement occurred last fall. At the 
end of September, 1936, the series of crises to which France, the Nether- 
lands, and Switzerland had been subjected in connection with the defense 
of their existing gold parities ended with major readjustments downward 
in the exchange rates of these countries. At the same time the Tripartite 
Declaration, indicating a common policy of maintaining stability on the 
new exchange basis, subject to the requirements of internal prosperity, was 
issued by England, France, and the United States. Belgium, the Nether- 
lands, and Switzerland subsequently announced their adherence to this 
declaration. The new international currency arrangement was followed 
by increased activity in the capital markets of all the participating coun- 
tries. Stock prices in France, Switzerland, and the Netherlands rose at a 
more rapid rate than in the United States, and in England there was a 
moderate advance. 

In conjunction with this expansion of stock market activity capital 
flowed to the former gold bloc countries as well as to the United States— 
much of it coming from gold and other resources previously held idle 
in London. During October and the first half of November, while Euro- 
peans reduced their deposits in this country, they greatly increased the rate 
of their investment in American securities. 

These developments indicate that the substantial dishoarding of gold 
which occurred in the fall was in response to an increased feeling of 
security in regard to currency relationships and to a belief that invest- 
ment opportunities were exceptionally attractive. 


Spring Dishoarding Movement 


The dishoarding movement of this spring was of quite a different charac- 
ter. It occurred at a time of weakness or uncertainty in most of the 
leading stock markets of the world. Proceeds of the sales of dishoarded 
gold, in so far as they came to the United States, were apparently not 
invested, but were largely held idle on deposit with American banks. 
The movement was accompanied by rumors of impending reductions in the 
American gold price, and at the close of the movement the French franc, 
which had suffered a sharp decline in April, underwent a more severe 
crisis, with the result that the exchange basis determined upon last fall 
was abandoned. 

This sequence of events began with a decline in the American stock 
market in the middle of March. Foreign buying interest, which had 
receded to more moderate levels since the first wave of dishoarding in the 
fall, disappeared altogether, and in April foreigners sold American securi- 
ties on balance. Meanwhile, however, a gold scare had occurred, accom- 
panied by dishoarding and a heavy movement of European funds into 
American bank deposits. This movement was accelerated by a rise in 
sterling to levels which the market did not regard as permanent, and a 
consequent increase in the discount on sterling for future delivery which 
increased the inducement to move bank funds to New York. At the greater 
forward discount a better return could be realized by London banks through 
placing funds in New York and buying future sterling back at a discount 
than could be made by lending the same funds in the London open market. 
The chart [this we omit.—Ed.] shows the rise in sterling in April, which 
was to a considerable extent the result of the heavy American purchases 
of gold in London. The rise in sterling was halted at the end of April, 
but dishoarding continued and the gold flow to the United States was 
sustained. Toward the end of the movement funds began to leave France 
in large volume, and while most of these funds went in the first instance 





1030 Financial 


to London and other nearby centers, indirectly they contributed to the 
movement to the United States. 

From the end of March through the first week of July, $775,000,000 of 
gold was received from abroad and added to the Treasury’s stock of 
inactive gold. During this period the volume of gold produced or dis- 
hoarded abroad was of comparable magnitude. 

————— 


New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—To Be Dated Aug. 18—$50,000,000 
of 122-Day Bills and $50,000,000 of 273-Day Bills 


A new offering of $100,000 ,000, or thereabouts, of Treasury 
bills in two series was announced on Aug. 12 by Acting 
Secretary of the Treasury Roswell Magill, the tenders to 
which will be received at the Federal Reserve banks, or the 
branches thereof, up to 2 p.m., Eastern Standard Time, 
Monday, Aug. 16. Bids will not be received at the Treasury 
Department, Washington. The new bills, which will be sold 
on a discount basis to the highest bidders, will be dated 
Aug. 18, 1937. They will, as stated be issued in two series, 
each in amount of $50,000,000, or thereabouts,, One series 
will be 122-day securities, maturing Dec. 18, 1937, and the 
other 273-day bills, maturing May 18, 1938. The face 
amount of the bills of each series will be payable without 
interest 6n their respective maturity dates. The bidders 
are required, said Acting Secretary Magill, to specify the 
particular series for which each tender is made. There is a 
maturity of similar securities on Aug. 18 in amount of 
$50,083 ,000. 

The following is from Acting Secretary Magill’s an- 
nouncement of Aug. 12: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 16, 
1937, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Any tender which does not specifically refer to a particular 
series will be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills allotted must be made at the Federal Reserve Banks in cash 
or other immediately available funds on Aug. 18, 1937, provided, however, 
any qualified depositary will be permitted to make payment by credit for 
Treasury bills maturing Dec. 18, 1937, allotted to it for itself and its cus- 
tomers up to any amount for which it shall be qualified in excess of existing 
deposits when so notified by the Federal Reserve bank of its district. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale cr 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 


<i 
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President Roosevelt Fails to Attend ‘“‘Harmony”’ Dinner 
of Democratic Senators in Honor of New Majority 
Leader Barkley—Sends Letter Extolling Floor 
Leader 

Democratic members of the Senate on Aug. 10 gave a 
dinner in honor of Senator Barkley, the new majority 
leader. Although the affair had been widely discussed in 
advance as a function designed to restore ‘“‘harmony”’ among 
various Democratic factions, it was not attended by Presi- 
dent Roosevelt. Instead the President sent to Vice-President 

Garner a letter praising Senator Barkley and his services to 

the country and to the Democratic party. It was reported 

that Mr. Roosevelt’s absence from the dinner was due to 
the fact that several matters are in controversy between the 

White House and the Senate. The text of his letter to Vice- 

President Garner follows: 





The White House, 
Washington, D.C. 
Aug. 10, 1937. 
Dear Jack: 

The quality of a man’s friendship is always a safe barometer of his 
character, and in the case of Alben Barkley this is particularly true. And 
it is as an old friend that I write this note, that I embrace the opportunity 
to add my testimony to the werds of his other old friends and colleagues 
who will speak tonight in token of their appreciation and affection for this 
man. 

Alben is not only a political friend but is a friend in a very real and very 
deep personal sense. Our associations cever long and delightful years. 
We have traveled together; we have barnstormed together; we have known 
the exultation of victory and we have been together in times of mutual 
commiseration. : 

I know that every one present this evening will agree with me that Alben 
Barkley is greatly distinguished for the things he does not say as well as 
for the things he does say. Whether he was born that way or has acquired 
this marvelous restraint through years of self-discipline, I do not know. 
But I do know that it is a great asset. 

He has two great gifts for which he ought to be thankful and for which 
we are truly grateful—a sense of perspective whereby little things are not 
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unduly magnified and the larger things of life are not minimized, and a 
sense of humor which enables him to distinguish between the ridiculous 
and the serious. 

Any man who, when the discussion of some picayune subject waxes 
serious and acrimonious, can rise in his place and sing ‘‘Wagon Wheels.”’ 
is a positive genius. He knows by sound instinct that on accasion party 
harmony is aided and abetted by close harmony. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT, 

Honorable John N. Garner, 

The Vice President. 


»— 
— 


President Roosevelt Proclaims New Trade Pact Between 
United States and Russia—American Excise Tax 
on Russian Coal Imports Lifted—Soviet Agrees to 
Purchase $40,000,000 of American Goods in Next 
12 Months : 

A new commercial agreement whereby the United States 
extends to Russia unconditional and unrestricted most- 
favored-nation treatment and Russia in return agrees to in- 
crease her guaranteed purchases from the United States to 
$40,000,000 in the next 12 months, was reached on Aug. 4 
and proclaimed by President Roosevelt on Aug. 6. The 
agreement was negotiated to replace a previous pact which 
expired on July 12. It is pointed out that this is the first 
time that the most-favored-nation clause has been extended 
to Russia. Under the new agreement the Soviet Union will 
be permitted to send to the United States coal free of the 
special excise tax of 10 cents per 100 pounds imposed by the 
Revenue Act of 1932. The Soviet Government has agreed 
that it will limit its export of coal to less than 400,000 tons 
during the next 12 months. It was explained by the State 
Department that the present agreement, like the preceding 
one, does not involve any new concessions with respect to 
tariff rates and is not a trade agreement of the kind negoti- 
ated with 16 other countries under the authority of the Trade 
Agreement Act of 1934; this was noted in a Washington dis- 
patch, Aug. 6, to the New York “Journal of Commerce”’ of 
Aug. 8, which added: 

Under the agréement, it was stated Russia will continue to receive the 
benefits of concessions granted by the United States in trade agreements 
with other countries which ‘‘is in accordance with the policy laid down in 
the Trade Agreements Act.”’ 

Under this policy tariff concessions granted under trade agreements are 
applicable to imports from third countries which do not discriminate against 
American commerce or otherwise pursue policies or take actions which tend 
to defeat the purposes of the Trade Agreements Act. 

“The agreement proclaimed to-day by the President,’’ the department 
said, ‘‘is evidence of the intention of the Soviet Government with respect to 
trade with the United States to continue to pursue policies and take actions 
in harmony with the purpose of the Trade Agreements Act.”’ 


We also take the following from the advices quoted above 
appearing in the “Journal of Commerce’’: 


The agreement, which replaces a previous pact that expired July 12, repre- 
sents an increase in expected purchases by Russia from this country of $10,- 
000,000 in comparison with the old agreement. During the first year of the 
old agreement Russia actually purchased $7,000,000 more of goods than 
bargained for, and during the twelve months’ period just preceding its ex- 
piration purchased $6,000,000 more than was required. 


Reservation Explained 


It was explained by the State Department in promulgating the pact that 
the reservation with respect to coal is similar to that included in the most- 
favored-nation provisions of the trade agreement with the Netherlands. 
Under the 1932 Revenue Act, it was continued, a tax of 10c. per 100 pounds 
is levied on coal imported into the United States from countries to which 
exports of coal from the United States did not exceed in the previous calen- 
dar year the imports of coal therefrom, ‘‘unless treaty provisions of the 
United States otherwise provide.” 

“The reservation with respect to coal in the agreement with the Soviet 
Government states in effect that the provisions for most-favored-nation 
treatment in the agreement shall operate in respect of coal only as long as 
and only so far as the existing law of the United States permits,”’ it was 
stated. 

“By virtue of similar most-favored-nation provisions and a corresponding 
reservation in respect of coal in the trade agreement with the Netherlands, 
imports of coal from the Netherlands into the United States are at present 
time being admitted exempt from tax. However, with respect to imports 
of coal from the Soviet Union, the Government of the United States has 
been informed by the Soviet Government, in connection with the new agree- 
ment, that exports of coal from the Soviet Union to the United States in the 
course of the next twelve months will not exceed 400,000 tons. This is 
slightly less than the quantity of Soviet coal imported into the United 
States during the last calendar year.”’ 

Protest Voiced 

A. sharp protest against the agreement was voiced, however, by Louis C. 
Madeira, executive director of the Anthracite Institute, on the grounds that 
the importation of 400,000 tons of coal from Russia would be a “‘staggering 
blow” to the industry in Pennsylvania. 

“Four hundred thousand tons of coal means a loss in wages to the anthra- 
cite miners of Pennsylvania of approximately $1,200.000 per year or 180,000 
man days of work,”” Mr. Madeira said. ‘‘As far as producers are concerned 
the loss due to the fact that the Russian imported coal is largely domestic 
sizes, will amount to approximately $2,300,000.” 


David A. Rosoff, Chairman of the Amtorg Trading Corp., 
said on Aug. 10 that the new treaty creates “‘a sounder basis 
for Soviet-American trade than the former agreement made 
in 1935 and renewed in 1936.” He stated: 

This agreement puts the Soviet imports into the United States on a basis 
of equality with the imports from all other countries. It guarantees that 
Soviet imports in the United States will be subject to no higher duties or any 
other imposts, or to any more burdensome customs rules or formalities than 
the imports from any other country. 

The lifting of the discriminatory excise tax from Soviet anthracite, a tax 
levied exclusively on Soviet coal, not only has a certain practical significance, 
but is of importance since it does away with an obvious discrimination 
against a Soviet product. 
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The text of President Roosevelt’s proclamation of the new 
trade treaty follows: 
A Proclamation 


Whereas, by my authority, the Ambassador Extraordinary and Plenipo- 
tentiary of the United States of America to the Union of Soviet Socialist 
Republics exchanged at Moscow on Aug. 4, 1937, with the authorized repre- 
sentative of the Union of Soviet Socialist Republics identic notes, constitut- 
ing an agreement in regard to commerce between the United States of 
America and the Union of Soviet Socialist Republics and the continuance of 
favorable commercial relations between the two Governments, the texts of 
which notes are word for word as follows: 

“With reference to recent conversations which have taken place in regard 
to commerce between the Union of Soviet Socialist Republics and the 
United States of America, 1 have the honor to confirm and to make of record 
by this note the following agreement which has been reached between the 
Governments of our respective countries: 

“1. The United States of America will grant to the Union of Soviet 
Socialist Republics unconditional and unrestricted most-favored-nation 
treatment in all matters concerning customs duties and charges of every 
kind and in the method of levying duties and, further, in all matters concern- 
ing the rules, formalities, charges imposed in connection with the clearing 
of goods through the customs, and with respect to all laws or regulations 
affecting the sale or use of imported goods within the country. 

“Accordingly, natural or manufactured products having their origin in 
the Union of Soviet Socialist Republics shall in no case be subject, in regard 
to the matters referred to above, to any duties, taxes or charges other or 
higher, or to any rules or formalities other or more burdensome, than those 
to which the like products having their origin in any third country are or 
may hereafter be subject. 

“Similarly, natural or manufactured products exported from the territory 
of the United States of America and consigned to the territory of the Union 
of Soviet Socialist Republics shall in no case be subject, with respect to ex- 
portation and in regard to the above-mentioned matters, to any duties, 
taxes, or charges other or higher, or to any rules or formalities other or more 
burdensome, than those to which the like products when consigned to the 
territory of any third country are or may hereafter be subject. 

“Any advantage, favor, privilege or immunity which has been or may 
hereafter be granted by the United States of America in regard to the above- 
mentioned matters, to a natural or manufactured product originating in 
any third country or consigned to the territory of any third country shall be 
accorded immediately and without compensation to the like product origi- 
nating in or consigned to the territory of the Union of Soviet Socialist Re- 
publics. 

“It is understood that so long as and in so far as existing law of the United 
States of America may otherwise require, the foregoing provisions, in so far 
as they would otherwise relate to duties, taxes or charges on coal, coke manu- 
factured therefrom, or coal or coke briquettes, shall not apply to such prod 
ucts imported into the United States of America. If the law of the United 
States of America shall not permit the complete operation of the foregoing 
provisions with respect to the above-mentioned products, the Union of 
Soviet Socialist Republics reserves the right within fifteen days after Jan. 1, 
1938, to terminate this agreement in its entirety on thirty days’ written 
notice. 

“It is understood, furthermore, that the advantages now accorded or 
which may hereafter be accorded by the United States of America, its terri- 
tories or possessions, the Philippine Islands, or the Panama Canal Zone to 
one another or to the Republic of Cuba shall be excepted from the operation 
of this agreement. 

‘‘Nothing in this agreement shall be construed to prevent the adoption 
of measures prohibiting or restricting the exportation or importation of gold 
or silver, or to prevent the adoption of such measures as the Government of 
the United States of America may see fit with respect to the control of the 
export or sale for export of arms, ammunition, or amplements of war, and, 
in exceptional cases, all other military supplies. It is understood that any 
action which may be taken by the President of the United States of America 
under the authority of Section 2(b) of the Neutrality Act of 1937 in regard 
to the passage of title to goods shall not be considered as contravening any 
of the provisions of this agreement relating to the exportation of natural or 
manufactured products from the territory of the United States of America. 


“Subject to the requirement that no arbitrary discrimination shall be 
effected by the United States of America against importations from the 
Union of Soviet Socialist Republics and in favor of those from any third 
country, the foregoing provisions shall not extend to prohibitions or re- 
strictions (1) imposed on moral or humanitarian grounds, (2) designed to 
protect human, animal, or plant life, (3) relating to prison-made goods, or 
(4) relating to the enforcement of police or revenue laws. 

“2. On its part the Government of the Union of Soviet Socialist Repub- 
lics will take steps to increase substantially the amount of purchases in the 
United States of America for export to the Union of Soviet Socialist Repub- 
lice of articles the growth, produce or manufacture of the United States of 
America. 


“3. This agreement shall come into force on the day of proclamation 
thereof by the President of the United States of America and of approval 
thereof by the Soviet of People’s Commissars of the Union of Soviet Socialist 
Republics, which proclamation and approval shall take place on the same 
day. It shall continue in effect for twelve months. Both parties agree that 
not less than thirty days prior to the expiration of the aforesaid period ot 
twelve months they shall start negotiations regarding the extension of the 
period during which the present agreement shall continue in force. 

“Accept [etc.]. 

And whereas, it is provided in the said agreement that the agreement shall 
come into force on the day of proclamation thereof by the President of the 
United States of America and of approval thereof by the Soviet of the 
People’s Commissars of the Union of Soviet Socialist Republics and that such 
proclamation and approval shall take place on the same day. 

Now, therefore, be it known that I, Franklin D. Roosevelt, President of 
the United States of America, do hereby make known and proclaim the said 
agreement and, having been notified that the same has been approved on 
this day by the Soviet of People’s Commissars of the Union of Soviet 
Socialist Republics, direct that it be observed and fulfilled with good faith 
by the United States of America on and from the date of this my procla- 
mation. 

In witness whereof, I have hereunto set my hand and caused the Seal of 
the United States of America to be affixed. 

Done at the city of Washington this sixth day of August in the year of our 
Lord one thousand nine hundred and thirty-seven and of the Independence 
of the United States of America the one hundred and sixty-second. 

FRANKLIN D. ROOSEVELT. 
By the President: 
CORDELL HULL, 

Secretary of State. 
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President Roosevelt Insists on Passage of Crop Con- 
trol Legislation Before Extending Federal Loans on 
Commodities—Says Assurance Must Be Given that 
Huge Crops Will Not Depress Prices 

President Roosevelt, discussing proposed crop control 
legislation at his press conference on Aug. 10, asserted that 
he would not approve a renewal of commodity loans to protect 
farmers against price declines unless Congress at the present 
session passed farm legislation formulated to prevent a re- 
currence of huge crop surpluses that automatically depressed 
prices. He qualified this assertion, however, by indicating 
that if Congressional leaders could assure him that such 
legislation would be passed early in January he might agree 
to continuance of Federal loans on crops. Our most recent 
reference to proposed farm legislation was contained in the 

“Chronicle” of Aug. 7, page 853. A Washington dispatch 

of Aug. 10 to the New York “Times” discussed the Congres- 

sional reaction to such plans as follows: 

As the executive and legislative branches continued at loggerheads over 
the loan issue, an official forecast of a corn crop of 2,658,748,000 bushels 
and a wheat crop of 890,419,000 bushels stirred Senators and Representa- 
tives to new activity. The bumper crops of wheat, corn and oats were all 
well above the July 1 estimates, and increased the apprehension in Congress 
noted yesterday as a result of the forecast of a 15,593,000-bale cotton crop. 
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Activity in Both Branches 

In the House, Representative Wearin, Democrat, of Iowa, circulated a 
petition to discharge the Committee on Agriculture from further considera- 
tion of a general farm measure sponsored by the American Farm Bureau 
Federation. The Democratic steering committee voted privilege status to 
any general farm legislation brought to the floor. Threats were made by 
Southern delegations to try to hold up action on the Wages and Hours Bill 
until after a farm bill was passed. 

In the Senate, the Agriculture Committee was authorized to hold in- 
terim hearings throughout the country on a comprehensive farm bill and 
instructed to report back a bill not later than the first week of the next ses- 
sion, whether it be a regular session or one especially called by the President. 

The Senate committee sat throughout the afternoon considering a resolu- 
tion calling for mandatory loans of 10 cents a pound on cotton but took no 
final action. Earlier in the day, it received an amended request by Com- 
missioners of Agriculture of thirteen Southern States that the 10 cent loans 
be authorized. Deleted from the proposal was a demand for additional 
subsidy payments to cotton farmers to bring their price up to the parity 
price of 17 cents a pound, 

President Is Emphatic 


It was clear from the President’s remarks that he had no intention of 
giving up the ‘‘whip hand” he now holds over Congress on the commodity 
loan issue. More pointedly than at his last press conference, he indicated 
that if Congress wanted to go home and face its constituents without first 
making it possible for him to extend the loans, that course was its own re- 
sponsibility. 

Since he first discussed the subject openly last Friday, it has been ap- 
parent that House and Senate leaders have been trying to attach to Presi- 
dent Roosevelt the responsibility for his refusal to revive the loan program. 
His position, as reiterated, was that he was not justified in lending public 
funds to prevent losses on crops unless he had a reasonable assurance that the 
money could be repaid. 

The reasonable assurance was the passage of general farm legislation, in- 
cluding crop control, to prevent the production of more surplus crops next 
year and resulting market prices below the loan rate governing advances on 
this year’s crops. The President said he had made his position clear to 
Secretary Wallace and Representative Jones, and would do the same when 
Senator Black of Alabama called on him later in the day. 

Insists on Security for Loans 

He had illustrated his position, he said, by placing himself in the capacity 
of a banker from whom an applicant had sought a $100,000 loan. He singled 
out a newspaper reporter for the role of a prospective borrower. 

Suppose the reporter came to him, said he was making $10,000 a year, 
and wanted to borrow $100,000. The lender would say that was fine, but 
on a $10,000 salary he did not know whether the borrower was good for a 
$100,000 loan. But suppose the borrower had a good prospect of getting a 
$25,000 job in January. Then the lender would ask if the borrower had a 
contract. Suppose he said he had hopes. As well as the lender loved him, 
he could not advance $100,000 on a hope 

When he was asked what he would regard as adequate assurance that 
Congress would pass general farm legislation the first thing next session, 
Mr. Roosevelt parried the question by saying he was in the position of the 
lender, and perhaps it was up to the other fellow—the borrower—to suggest 
that assurance. 

Asked point blank whether he meant there would be no crop loans until 
Congress passed crop control legislation, President Roosevelt said he would 
prefer to say there would be no loans until he had been given the legislative 
equivalent of a banker’s acceptance. He did not know if it were possible to 
grant him such assurance. At this point he asked how any individual mem- 
ber of Congress could guarantee what Congress would or would not do in 
the future. 


A subcommittee of the Senate Agriculture Committee on 
Aug. 11 recommended a bill providing for ipa me | 
loans on five major crops, while a similar proposal was pl 
before the House Agriculture Committee by Commissioners 
of Agriculture from 13 States. These plans would authorize 
loans of 10 cents a pound on cotton, 70 cents a bushel on 
wheat, 50 cents a bushel on corn, eight cents a pound on 
tobacco and 65 cents a bushel on rice. 

Secretary of Agriculture Wallace on Aug. 11 expressed 
regret that Congress had apparently decided to postpone 
new farm legislation until its next session. His remarks 
were reported as follows in a Washington dispatch of Aug. 11 
to the New York “Journal of Commerce’’: 

He was of the opinion that it is ‘‘absolutely necessary’’ for Congress to 
enact farm legislation before next January, but was unable to offer any 
“suggestions.”” He declined to comment on a possible special session in 
October. 

The Secretary indicated his belief that there is imminent danger of a farm 
price collapse, due to the large crops this year, unless an ever normal granary 
program is passed in time to become effective for next year’s crops. 

‘“‘I wish to see the present situation of abundant crops turned into a bless- 
ing instead of a curse,’’ he declared. 
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Mr. Wallace indorsed “in principle only” farm legislation now before 
Congress. He thought that penalty sections of the Flannagan bill, spon- 
sored by the American Farm Bureau Federation, should be strengthened 
considerably. Asked to comment on the two individual measures spon 
sored by Representative Jones (Dem., Tex.) and Senator Magill (Dem., 
Kan.), respectively, he declared: 
be ‘‘I think we could take the two bills, study them, and work out a bill that 
would be better than either of them.” 

a 


President Roosevelt Signs $132,732,000 Interior Depart- 
ment Appropriation Bill—Issues Statement De- 
ploring Increase of $10,000,000 in Federal Aid for 
Vocational Training 

President Roosevelt on Aug. 10 announced that ‘“‘with 
much reluctance” he had signed the »132,732,000 Interior 

Department Appropriation Bill. He said that his principal 

objection to the measure was the appropriation of almost 

214,500,000 for the development of vocational education, or 

$10,000,000 more than the estimate of the Budget Bureau 

which he had sent to Congress. He declared that an appro- 


priation of that size was unsound in view of the fact that a 
special committee is now studying the subject with plans for 
formulating a long-range program. Until this survey is 
completed, the President added, the appropriation cannot be 
efficiently spent. The President, in conclusion, said that he 
will ‘‘earry out what is obviously the intention of Congress,” 
and will expend during the current fiscal year as much of 
the sum “as can properly and usefully be spent—no more 
and no less.” 

The following is the text of the President’s statement 
announcing that he had signed the bill: 


I have, with much reluctance, affixed my signature to H. R. 6958, the 
appropriation bill for the Department of the Interior for the fiscal year 
1938. The principal item of difficulty was the appropriation of nearly 
$14,500,000 for the further development of vocational education— 
$10,000.000 more than the estimate of the Bureau of the Budget which 
I presented to Congress. 

I recognize that a sound program of vocational education is greatly 

needed in the United States, but an appropriation at this time of the full 
amount authorized under the Act of June 8, 1936, known as the George- 
Deen Act, is not the way to meet this need. 
» On Sept. 19 I appointed an advisory committee to study the experience 
under the existing program of Federal aid for vocational education, the 
relation of such training to other forms of education, and to prevailing 
economic and social conditions, and the extent of the need for an expanded 
program. At that time I called the attention of the committee specifically 
to H. R. 12120, the George-Deen Act, and requested the committee to 
study and report on the present need for an enlarged program as provided 
for in that Act. 

The committee has since been at work in accordance with those instruc- 
tions. The necessary studies were planned and a staff of qualified personnel 
was employed. Information was obtained from the United States Office 
of Education, the Federal Committee on Apprentice Training and several 
other Federal agencies. 

Further information was secured from officials administering vocational 
education and other forms of education in the several States and in many 
localities, and from a large body of citizens interested in the development 
of a sound program of education. 

The committee conducted a total of 19 days of conferences at Nashville, 
New Orleans, Chicago, New York and Washington. At these conferences 
the views were obtained of a large number of educationa] research workers 
and administrators, public officials, agriculturists, industrialists, econ- 
omists, merchants, personnel directors, representatives of labor and other 
interested citizens. 

The present session of Congress has witnessed the introduction of a large 
number of bills concerned with educational matters which would greatly 
increase the permanent financial obligations of the Federal Government. 
It seemed highly desirable to me that careful study should be given the prob- 
lems involved in these and other proposals with respect to public education. 

Accordingly, on April 19 I requested the committee that I had appointed 
to give more extended consideration to the whole subject of Federal rela- 
tionship to State and local conduct of education. The enlarged assignment 
< ve committee will be completed in time for consideration early next 
winter. 

The committee points out that the training of the personnel necessary for 
extension and improvement of vocational education is a problem of the first 
importance. It also finds that readjustments to make possible a considerable 
expansion and improvement in the training of teachers can be made in most 
of the States under current appropriations. 

The fact cannot be overlooked, however, that the teacher personnel is 
not now available in most of the States to staff enlarged programs of voca- 
tional education unless certification standards are materially reduced and 
teachers are employed who are not well qualified. In many instances voca- 
tional education is already suffering from poorly equipped teachers, and it 
would be a grave mistake to dilute the standards of teaching still further. 

The committee has pointed out that the basis for the distribution of funds 
among the States as provided for in the vocational education statutes, 
including the George-Deen Act, tends in many cases to increase rather 
than to decrease inequalities in educational opportunity. These increased 
inequalities arise from the operation of the State minimum allotments and 
from the matching provisions. They arise also from the difficulties en- 
countered in attempts to administer a vocational program in small rural 
high schools. The areas most in need of aid are frequently the ones least 
able to meet the matching and other qualifying provisions. 

It should be pointed out that Federal funds spent for the promotion of 
vocational education under the Smith-Hughes and related statutes are by 
no means the only Federal appropriations to provide vocational training for 
the youth of the Nation. During the past four years the problem has been 
dealt with in many ways. The Civilian Conservation Corps, the Works 
Progress Administration and the National Youth Administration are 
among the newer agencies which have been concerned with problems of 
vocational training. The Congress of the United States had already ap- 
propriated substantial amounts to these agencies for activities designed to 
train youth for useful employment. The educational programs of these 
and other Federal agencies, old and new, are now being studied. 

It would be premature to launch a greatly expanded program in certain 
fields of vocational education before the report and recommendations of 
the committee studying these problems are available for consideration. It 
is, in fact, of the utmost importance that action should await the committee's 
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findings, for at the present time the necessary statistical studies for planning 
economically sound programs of vocational education do not exist. 

Much of the apparent demand for the immediate extension of the voca- 
tional education program under the George-Deen Act appears to have 
been stimulated by active lobby of vocational teachers, supervisors and 
administrative officers in the field of vocational education, who are inter- 
ested in the emoluments paid in part from Federal funds. It is not without 
significance that in the course of the debates on this appropriation, members 
of both Houses of the Congress referred to the pressure exerted upon them 
by groups actively lobbying in behalf of the full appropriation. Evidence 
was read into the records of the debates in both Houses indicating that 
much of the impetus behind this movement emanated from a single, inter- 
ested source. 

A considerable number of educators interested in general education, many 
representatives of organized labor, and a large group of employers are pro- 
foundly dissatisfied with the results of vocational education under the 
existing set-up, and have repeatedly urged that there be no further expansion 
of vocational education pending the report of the committeeon the whole 
Federal program of participation in education. 

The advisory committee on education reports that it is unanimous in the 
recommendation that financial support by the Federal Government for the 
types of vocational education now receiving support should be continued 
without curtailment during the coming fiscal year. It is not in favor of the 
enlargement of Federal support of vocational education until consideration 
has been given to the whole subject of Federal relations to State and local 
conduct of education of all types. 

In view of the above, it is clear that I would be subject to censure if any 
of the $14,483,000 appropriated in this Act for vocational training were 
spent inefficiently or inadvisedly. The Congress having appropriated the 
money to the extent of $10,000,000 more than was recommended, I will, 
therefore, carry out what is obviously the intention of the Congress—that 
as much of the total sum shall be expended during the current fiscal year as 
can properly and usefully be spent—no more and no less. 


A 


Senate Passes New Municipal Bankruptcy Bill— 
Measure Sent to White House Designed to Over- 
come Objections Voiced by Supreme Court in In- 
validating Previous Law i 

F The Senate on Aug. 9 passed, and sent to the White House 

for President Roosevelt’s signature, the new municipal bank- 

ruptey bill; designed ‘to meet the objections voiced by the 

United States Supreme Court on May 26, 1936, when it in- 

validated a similar law enacted in 1934. The measure was 


approved by the Senate in exactly the same form in which it 
was adopted by the House on June 24; the House approval 
of the bill was noted in these columns of July 3, page 41. 

Under the bill, municipalities are authorized to enter into 
bankruptcy proceedings in a Federal District Court, and the 
court is permitted to make effective any plan agreed upon 
by two-thirds of the municipality’s creditors. In a Washing- 
ton dispatch to the ‘‘Wall Street Journal” of Aug. 10 it was 
stated: 

The new bill provides that compositions are approvable only when the 
districts or agencies file voluntary proceedings in courts of bankruptcy ac- 
companied by plans approved by 51% of all creditors of the taxing district. 
The plan of composition can not be confined unless accepted in writing by 
creditors holding at least 66 2-3% of the aggregate amount of indebtedness 
of the petitioning district and unless the judge is satisfied that the taxing 
district is authorized by law to carry out the plan. 
tetas bimtikieen tings State Rights Considered = 

The committee's report stated that it was not unmindful of the sweeping 
character of the Court’s decision, but that it believes the new bill is not 
invalid or contrary to the reasoning of the majority opinion in the five-to- 
four decision. The decision was said to hold that the law interfered with 
the States in the control of their fiscal affairs. 

The new bill, it is contended, expressly avoids any restrictions on the 
powers of the States or their arms of government in the exercise of their 
sovereign rights and duties. 

The taxing agency itself is the only instrumentality which can seek the 
benefits of the proposed legislation. No involuntary proceedings are allow- 
able and no control of jurisdiction over the property and revenues of the 
petitioning agency necessary for essential governmental purposes is con- 
ferred by the bill. 


iS salen oe 

House Passes Two Bills Designed to Revise Bankruptcy 
Code—One Measure Would Authorize SEC to 
Supervise Corporate Reorganizations—Other Seeks 
to Modernize Act of 1898 

The House on Aug. 10 without a record vote approved 
and sent to the Senate two bills intended to modernize exist- 
ing bankruptcy laws. The more important measure, intro- 
duced by Representative Chandler, of Tennessee, is a general 
revision of the Bankruptcy Act of 1898, and covers every 
phase of bankruptcy proceedings except railroad reorganiza- 
tions. This bill, which was recommended by President 
Roosevelt, would authorize the Securities and Exchange 
Commission to intervene in corporate reorganization pro- 
ceedings to protect the interests of individual investors. The 
second measure, introduced by Representative Sabath, of 
Illinois, would deal more specifically with corporate re- 
organizations. 

A Washington dispatch of Aug. 10 to the New York 
“Times” gave the fallewies additional details regarding the 
two measures: 

Explanations of the Chandler bill by its sponsors followed the general 
lines of the Judiciary Committee’s report on the proposal, which stated its 


aims as follows: 

1. To eer certain of the definitions and to add desirable new defini- 
tions; to straighten out the statement of the Acts of Bankruptcy in order to 
avoid the present overlapping of the third and fourth acts; and to enlarge 
me _ act the bathe to oe and Fencded equity receiverships. 

. To increase ency in adminis’ i 
3. To make clearer the provisions relating to the jurisdiction ef the bank- 


ruptcy courts. 
4. To improve the procedural sections of the act- 
5. To tighten up the provisions for the enforcem® t of the criminal pro- 


visions of the law. 


ner SS _ 
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7. To make more effective the discharge provisions of the act. 

8. To perfect the sections relative to preferences, liens and fraudulent 
conve ces, and the title of the trustee. 

9. To provide a more workable partnership section. 

10. To prescribe an improved composition procedure, including certain 
of the so-called “‘relief provisions’’ of the act for individual compositions and 
extensions and a carefully prepared plan for corporate reorganizations, re- 
taining the desirable permanent provisions of the new legislation and elimi- 
nating cumbersome, overlapping and inconsistent provisions; also oees 
for wage-carner amortizations and real-property arrangements by unin- 

persons. 
Nn general, to modernize and bring up to date the Bankruptcy Law of our 


country. 
Sabath Measure Explained 


The Sabath bill follows the lines of Section 77b of the existing Bankruptcy 
Law, and is designed to give the Securities and Exchange Commission cer- 
tain advisory powers in overseeing corporate reorganizations comparable to 
those exercised by the Interstate Commerce Commission in connection with 
railroad reorganizations. It would provide that no court could conform any 
reorganization, composition or extension until after the SEC had had reason- 
able time to study the plan and to determine whether it was equitable. 

This proviso is intended to check the existing practice of busy courts in 
confirming agreed-upon reorganizations with only perfunctory investiga- 
tions. The commission would be charged with making known to all stock- 
holders and creditors the terms of any assent, before it made its finding. 

Oppressive deposit agreement would be attacked by requiring approval 
by the SEC of all agreements by protective committees and of the composi- 
tion of the committees themselves. 


-_——_—<———_——. 


Senate Passes Bill Forbidding Picketing of Foreign 
Embassies and Legations Except in “Bona Fide 
Labor Disputes”—State Department Sponsored 
Legislation, Which Has Been Approved by House 
Foreign Affairs Committee 

The Senate on Aug. 10 without a record vote approved a 
bill prohibiting picketing of Ambassies and Legations in 

Washington, except in conditions involving a “bona fide 

labor dispute.” The bill was introduced in Congress at the 

request of the State Department. It has already received 
the approval of the House Foreign Affairs Committee which 
fenennhie reported the measure on Aug. 3. In a letter sup- 
porting the measure, Secretary of State Hull explained that 
it had been “embarrassing” to his department to “be re- 

minded by representatives of foreign Governments that their 
missions are being interfered with by individuals or groups.” 

United Press Washington advices of Aug. 10 reported Senate 

approval of the bill as follows: 

The legislation was asked by Cordell Hull, Secretary of State, after recent 
picketing of the Italian and German Embassies. It now goes to the House, 
where a fight is in prospect. Some members of the House interpret it as an 
abridgement of freedom of speech. 

The resolution carries a maximum penalty of 60 days in jail and a $100 
fine. It makes it unlawful to display banners or placards ‘‘designed or 
adapted to intimidate party or organization or any of the officers thereof” 
within 500 feet of that nation’s embassy. Except under specific police 


department permits. 
Just before passage it was amended to except labor disputes, provided 


they involve the construction or repair of embassy properties. 

The measure was sponsored by Senator Key Pittman, Democrat of 
Nevada, Chairman of the Senate Foreign Relations Committee, who 
argued that picketing near an embassy ‘‘not only threatens the men, women 
and children in the building, but threatens the peace of the country.”’ 

Senator Robert M. LaFollette, Progressive of Wisconsin, objected to 
the resolution as being ‘‘too sweeping.’’ Mr. Pittman held that it was 
necessary to supplement existing law. 

Various anti-Nazi and anti-Fascist organizations have picketed the 
German and Italian Embassies. The Spanish Embassy also was picketed 
when the war in Spain broke out. 


<i 
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Senate Group Reports Resolution Calling for Investi- 
tion of FCC and Radio Broadcasting Industry 

The Senate Interstate Commerce Committee on Aug. 11 
reported to the Senate a resolution authorizing the Committee 
to conduct a thorough investigation of the Federal Com- 
munications Commission and the radio broadcasting in- 
dustry. The resolution was introduced about a month ago 
by Senator Wallace H. White Jr., Republican, of Maine. It 
authorizes the Senate Committee to determine, among other 
things, whether the acts of the FCC in broadeasting cases 
pavtrch ae influenced by matters ‘not apparent in the public 
records.’ } 
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House and Senate Approve Compromise Bill for Re- 
organization of Lower Federal Courts—Measure, 
Devoid of Provision Changing Supreme Court 
Personnel, Sent to White House for President 
Roosevelt’s Signature 

The Administration’s court reorganization bill, shorn of all 
reference to changes in the Supreme Court and dealing only 
with the reform of procedure in the lower Federal courts, 
was approved by Congress on Aug. 11 and sent to President 
Roosevelt for his signature. A conference report on the bill, 
which makes four minor changes in existing law covering 
yng oy ra pe was approved by the House on Aug. 11, a 
day after it had been accepted by the Senate. No record 
vote was taken. 

The Senate on Aug. 7 without a record vote and without 
debate approved the compromise bill for procedural reform 
in the lower courts, including some of the provisions of Presi- 
dent Roosevelt’s original court reorganization program but 
not containing any reference to the United States Supreme 
Court. The bill had previously been approved by the House. 


On Aug. 10, the Senate approved the conference report on 
the bill, which was in the same form as that passed by the 
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Senate on Aug. 7. Approval followed a motion by Senator 
McCarran, and there was no debate. 

In its initial discussion in the Senate, the bill was consid- 

ered in less than an hour under the sponsorship of Vice Presi- 
dent Garner, with less than 30 Senators present. Several 
Senators insisted that they be placed on record as opposed 
to the bill, but Mr. Garner reminded them that they might 
place any objections to the procedure in the Congressional 
Record. 
Senate consideration of the measure was reported in the 
‘Chronicle’ of July 31, page 689. Approval of the bill was 
described as follows in a Washington dispatch of Aug. 7 to the 
New York “Times”: 


Controversial amendments planned for the bill were not offered. Senators 
primed with speeches never got a chance to deliver them. And again Vice 
President Garner took the spotlight in bringing the issue to a conslusion. 

The permanent record will show that the measure was approved by 
“unanimous consent.’’ Subsequent lines in the same record may set forth, 
however, that Senator Guffey, Senator Lewis, Senator Minton and others 
would have voted against the compromise, interpreted by them as an ignoble 
defeat for the Administration, had they been permitted to vote. Mr. 
Garner airily informed them of their right to extend their remarks in the 
Congressional Record if they objected to what happened to-day. 

The furious last act in the Court Bill drama in the Senate, at least for this 
session, was something as follows: 

At 1:27 o’clock, just after the Senate had completed the calendar of non- 
controversial bills, Senator McCarran called up the judiciary compromise. 


McCarran Explains Bill 

As chairman of the subcommittee which drafted it and as author of the 
report in its favor, Senator McCarran spent a few minutes explaining the 
bill. He recited its four main provisions designed to enable the Attorney 
General to intervene in constitutional cases in the lower courts to speed 
appeals of such cases to the Supreme Court, to permit the temporary re- 
assignment of district judges within the Federal circuits in order to clear 
congested dockets, and to limit lower court injunctive powers by requiring 
a three-judge tribunal—one judge a member of the Federal Court of Ap- 
peals—to hear and pass upon applications for injunctions. 

After praising the new bill as one that would ‘‘speed up the wheels of jus- 
tice’’ and announcing that he would offer certain amendments to make it 
mandatory that the Attorney General become a party to lower court cases 
involving the constitutionality of Acts of Congress, Mr. McCarran yielded 
to Senator Austin, Republican member of the Judiciary Committee. 

Senator Austin spent a few minutes in technical explanation of the bill. 
Meanwhile Senator Barkley, the majority leader, and Vice President Garner 
were busy about the chamber, conferring with various Senators who had in- 
dicated that they either would attempt to amend the bill or make extended 
speeches on its terms. 

Lewis Starts An Attack 


As Senator Austin completed his remarks Senator Lewis launched into an 
attack on the measure, insisting that the provision requiring a three-judge 
court to “‘lay injunctions againstActs of Congress violates the Constitution’’ 
and denies to citizens their rudimentary rights. 

When it was obvious that Senator Lewis was about to complete his speech , 
Vice-President Garner went back to his desk and resumed the chair, which 
had been filled by a substitute while he was wandering about the chamber 
conferring with Senators. Mr. Lewis continued for a few minutes, however, 
calling upon Senator McCarran, and also Senator O'Mahoney, whom he 
termed the Wyoming wizard and the Count of Cheyenne, to defend the 
three-judge injunction provisions of the bill. 

Hardly twenty Senators were in the chamber during this part of the pro- 
ceedings. Not more than 150 spectators were in the galleries, where 1,000 
or more usually crowded in. 

As Senator Lewis finished his speech and slowly, ceremoniously resumed 
his seat, Senator McCarran arose to answer. He had just started with the 
remark, ‘‘In reply to the able and eloquent Senator from Illinois,’’ when 
Vice-President Garner broke in. 

“Are there amendments to the committee amendment?’ shouted the 
Vice-President. (The committee amendment was the bill itself, inasmuch 
as the whole measure was in the nature of a substitute for a House bill.) 


Question Put on 4 Amendments 


“*Yes,"’ replied Senator McCarran, suddenly stopping his speech, picking 
up a few papers from his desk and sending them by page to the reading 
clerk. 

In less time than it would take to relate it, Mr. Garner put the question 
on four amendments, each designed to make mandatory the intervention of 
the Attorney General in constitutional cases in the lower courts, and, as 
such, making the measure more acceptable to the Department of Justice 
and more in line with the House bill. 

‘‘Without objection the amendment is agreed to; without objection the 
amendment is agreed to—*’ 

With these words, shouted to the constant banging of his gavel, Vice- 
President Garner wrote the amendments into the bill. Then out of the con- 
fusion of shouts came one loud and clear: 

‘‘Without objection the bill as amended is passed."’ 


iin 
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Senate Committee Modifies Restrictions in Sugar Con- 
trol Bill Against Hawaii and Puerto Rico to Avoid 
Presidential Veto—Senate Adopts Amendments— 
Secretary Wallace Says Measure Would Promote 
Monopoly for Refiners—House Had Passed Bill 
With Provisions Opposed by President 

The Senate Finance Committee on Aug. 10, seeking to 
avoid a threat of a Presidential veto, voted a favorable re- 
port on the Jones sugar control bill with amendments pro- 
viding for percentage quotas on refined sugar output in the 

Continental United States, Hawaii and Puerto Rico. The 

Senate = inthe the amendments on Aug. 12. The com- 

mittee had amended the measure as a compromise settlement 

of the dispute over the limitation contained in the bill as 
passed by the House of refined sugar shipments from Hawaii, 

Puerto Rico and the Virgin Islands. The House had passed 

the measure on Aug. 6 by an unrecorded vote of 165 to 55. 

Secretary of Agriculture Wallace made public on Aug. 11 

a statement in which he declared that the compromise of the 

Senate Finance Committee ‘incorrectly claims to eliminate 

the discrimination against Hawaii and Puerto Rico.” He 
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said that the amendment ‘‘would legislate the sugar refining 
companies into a legalized air-tight monopoly.” At the 
same time it became known in Washington that President 
Roosevelt, in a letter to Senator Harrison, of Mississippi, 
Chairman of the Senate Finance Committee, reaffirmed his 
opposition to pending sugar legislation. A week ago the 
President had informed Representative Marvin Jones, of 
Texas, Chairman of the House Agricultural Committee, that 
he would veto the Jones sugar bill if it were adopted in the 
form placing restrictions on imports of refined sugar from 
Hawaii and Puerto Rico. Despite this earlier assertion by 
the Chief Executive, the House passed the bill on Aug. 6 
with the controversial provisions. In commenting on Presi- 
dent Roosevelt’s letter to Senator Harrison, a Washington 
dispatch of Aug. 11, to the New York “Journal of Com- 
merece” of Aug. 12, stated: 

While the Mississippi Senator refused to divulge the contents of the com- 
munication from the Chief Executive, although admitting that he was in 
receipt of it, information available in authentic sources was that the ‘‘com- 
promise” bill reported by the Finance Committee yesterday did not meet 
the President’s objections to ‘‘discrimination’’ against Hawaii and Puerto 
Rico. The letter is also reported to contain other objections to the present 
draft of the legislation expressed by Secretary of Agriculture Wallace at his 
press conference earlier in the day. 


Secretary Wallace’s statement of Aug. 11 had been pre- 
pared by Dr. Joshua Bernhardt, head of the Sugar Section 
of the Agricultural Adjustment Administration. The 
Secretary said that he was in complete accord with the views 
of Mr. Bernhardt and explained that the statement had 
been submitted to the Senate Finance Committee. The 
statement follows: 

A compromise has been suggested which incorrectly claims to eliminate 
the discrimination against Hawaii and Puerto Rico. The proposal is that 
no producing area may increase its refining capacity except to the small 
degree resulting from proportionate shares of increased consumption. 

This is a fictitious rectification of the discrimination against Hawaii and 
Puerto Rico. Its practical consequence is substantially the same as in the 
present bill, for it leaves those areas exactly where they now are, except for a 
small increase in refining. 

It means the adoption of a new principle—that agricultural producers 
shall by law be put at the mercy of those middlemen who happen at any 
given moment to own plants which process agricultural products. It would 
prevent agricultural producers from themselves building plants to process 
their own products. 

It puts a premium on inefficiency and denies the right of any area to de- 
velop new and modern plants or to avail itself of its natural geographical 
advantages. 

Such a provision would legislate the sugar refining companies into a legal- 
ized air-tight monopoly. It would reward an industry for having heretofore 
flagrantly violated the anti-trust: laws. 

Legally such a provision will prove dangerous and embarrassing. In aid 
of the national general welfare, restriction of production by legislation is 
justified if the facts warrant it. And the Congressional determination that 
legislation will aid the national general welfare will be given weight by the 
courts. 

But where, as here, the facts undeniably demonstrate that the national 
general welfare not only will not be aided but will be thwarted by legislation, 
it is inconceivable that the courts will sustain such legislation. 


Regarding the action of the Senate Finance Committee of 
Aug. 10 in voting a favorable report on the sugar control 
bill, which is to supplant the Jones-Costigan Act due to expire 
Dec. 31, next, we take the following from Washington 
advices of Aug. 10 appearing in the New York “Journal of 
Commerce” of Aug. 11: 


The compromise adopted by the committee provides for placing percent- 
age quotas on refined sugar from the continent and the Territories after 
specifically limiting refined shipments from Cuba and the Philippines. 

Under the percentages provided, the Territories and the mainland re- 
finers would be allowed to refine just about the same amount of sugar as 
they are now permitted. The theory of the compromise is that by placing 
the mainland as well as the Territories under a percentage quota there can 
be no basis for a charge of ‘‘discrimination"’ against the offshore areas. 


Adopt Other Amendments 

Two other amendments were attached to the bill before it left the com- 
mittee. The so-called Lucas amendment providing for a tax of slightly over 
3c. per gallon on blackstrap molasses going into the distillation of alcohol 
was eliminated. A change was also made in the provisions providing au- 
thority for the Secretary of Agriculture to protect consumers in making 
estimates of consumption requirements each year. 

The ‘‘compromise’’ amendment, sponsoréd by Senators O’Mahoney 
(Dem., Wyo.) and Adams (Dem., Colo.) was adopted by an overwhelming 
vote of 15 to 2. 

It strikes out the section that formerly limited refined shipments from 
Hawaii, Puerto Rico, and the Virgin Islands, Section 207, and gives the sec- 
tion the following wording: 

‘Quotas for direct consumption sugar in interstate or foreign commerce 
in the continental United States for each calendar year are hereby estab- 
lished as follows: 

“For the Commonwealth of the Philippine Islands, not to exceed 80,214 
short tons, raw value; for Cuba, not to exceed 375,000 short tons, raw value. 

‘‘The remainder of the amount of direct consumption sugar needed to meet 
the requirements of consumption as determined by the Secretary (Agri- 
culture) pursuant to the provisions of Section 201 shall be allocated by the 
Secretary on the following basis for each calendar year: 

“To Hawaii, .4756 per centum. 

“To Puerto Rico, 2.024 per centum. 

‘*To the mainland, 97,2004 per centum. 


The Senate Finance Committee had concluded public 
hearings on the measure on Aug. 9 after receiving a warning 
from Secretary of State Cordell Hull against the restrictions 
also contained in the bill on imports of refined sugar from 
Cuba. A Washington dispatch of Aug. 9 to the New York 
Somali of Aug. 10 summarized the Secretary’s remarks as 
ollows: 


Secretary Hull backed the position taken by Secretary Wallace in respect 
to importations of refined sugar from Cuba. Last year Cuba shipped 
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462,573 tons to the United States; the Jones bill would reduce this to 375,000 
tons. It is the contention of both Cabinet members that restrictions of 
Cuban imports would result in a corresponding drop in sales of United 
States goods in Cuba. 

As to mainland sugar refiners, Mr. Hull wrote that ‘“‘any further measure 
of protection’’ to them would foster monopolistic tendencies. 

“Tt is believed to be against the public interest to grant any further 
measure of protection to a group whose record repeatedly indicates that it 
would resort to monopolistic practices and conspire to restrain trade in 
violation of the anti-trust laws,"’ the Secretary said. 

Since the American sugar refining industry employed only about 14,000 
persons, Mr. Hull said, there would be no appreciable increase in employ- 
ment if imports of Cuban refined sugar were cut. 


The “Washington Post” of Aug. 7, in reporting passage 
of the bill by the House on Aug. 6, stated: 

For the third time this session the House leadership tasted defeat yester- 
day, when in the face of a direct warning by President Roosevelt that he 
will veto the sugar bill in its present form, the House passed the measure 
without significant amendment by a nonrecord vote of 165-55. 

The battle, which has been one of the bitterest behind-the-scenes struggles 
in Congress in many years, was really over earlier in the afternoon, when 135 
members trudged past the tellers counting the ‘‘noes’’ and but 92 members 
filed through in the ‘‘aye’’ line on the Jones amendment. 

This amendment, offered at the Administration's suggestion by Chair- 
man Marvin Jones (Democrat) , Texas, of the House Agriculture Committee, 
would have lifted the present bill’s sharp restrictions on imports of refined 
sugar from the off-shore producers—Hawaii, Virgin Islands and Puerto 
Rico. 

Members broke party lines and other commitments to vote according to 
regional feeling on the question. The Administration position throughout 
has been that limits on these quotas represents unfair discrimination against 
the voteless but tax-paying American citizens of the Territories. 

The Congressional sugar bloc declared that lifted restrictions would make 
American refinery workers jobless, that the quotas represent the peak limit 
of off-shore production, anyway, and that the Territories are really ‘‘colo- 
nies,’’ and only technically under the American flag. 


Previous reference to the bill was made in our issue of 


July 17, page 364. 
———— 


House Committee Ends Hearings on Bill Designed to 
Plug Tax Loopholes—Treasury Officials Predict 
General Tax Revision Recommendations by No- 
vember 

The House Ways and Means Committee on Aug. 10 ended 
two days of public hearings on a bill designed to close the 
loopholes in existing income tax legislation. Aside from 
representatives of the Treasury, only three other witnesses 
appeared before the Committee. Representative Doughton, 
Chairman of the Committee, said later that the measure 
might possibly be ready for consideration of the Houss 
today (Aug. 14) or Monday. 

It was revealed on Aug. 9 by Treasury officials who ap- 
peared before the Committee that the Treasury Department 
will make recommendations for general revision of the tax 
structure now later than November. Roswell Magill, 
Under-Secretary of the Treasury, said that revisions in the 
present law would be suggested which ‘‘will represent the 
best present thought as to a permanent system for the 
Federal Government.’”’ A Washington dispatch of Aug. 9 
to the New York ‘‘Times”’ discussed the testimony before the 
Committee that day as follows: 

As the chief witness for the Treasury Department, Mr. Magill said 
that the recommendations he hoped to submit in November would be 
designed to permit: 

1. Speedy and accruate determination of tax liability. 

2. Prompt disposition of tax litigation. 

3. More equitable distribution of the tax burden among taxpayers. 

4. Further changes to close loopholes. 

5. Possible taxation of income from community property under which 
residents of eight States now obtain tax advantages. 


Sees $100,000,000 Saving 

In the report to Congress on improvement in the general tax structure, 
Mr. Magill said the department would give particular attention ‘‘to the 
effect of the present forms of taxes upon the business and social life of the 
country.’’ From legislation to close existing loopholes, as recommended in 
a report by the Joint Congressional Committee, he said the Treasury 
hoped to save between $100,000,000 and $200,000,000 a year. 

In a summary of work of the Treasury and of the Joint Investigating 
Committee in its study of avoidance and evasion, Mr. Magill predicted 
that simple tax laws would be out of the question for the future, due to the 
complex nature of the modern business world and because of interpretations 
of revenue laws by the courts. Of the latter, he said: 

“In construing legislation, courts adopt a point of view somewhat different 
from that which they followed in determining legal questions not covered 
by specific legislation. 

‘‘Courts, in general, are reluctant to interpret revenue laws as applying 
to new situations which are not explicitly mentioned, but which are similar 
to those specifically covered by the statute. Rather the tendency has fre- 
quently been to hold that unless the particular transaction is covered by the 
letter of the law, the tax is inapplicable, however, apparently within the 
spirit of the law the case may be. 

Contrasts Common-Law Stand 

“This attitude is in interesting contrast with the customary judicial 
attitude toward common law or constitutional questions. In such cases 
the spirit of the common law, or of the constitutional provision, as deter- 
mined by the court, is customarily applied to new situations, though these 
situations were not dreamed of when the doctrine or provision was originally 
worked out.”’ 

Discussing the situation of a constitutional amendment abolishing tax 
exemption for State, Federal and municipal securities, Mr. Magill said 
there was a ‘‘good chance’”’ that States would accept such a proposal. 

He suggested that the amendment be drafted to affect only future issu- 
ances and said the amount of revenue from such sources “‘is not as great 
as has been estimated.” 

If all present State and municipal securities were taxed by the Federal 
Government, he estimated an annual yield of $70,000,000, based on the 
fact that many are held by colleges and similar institutions of non-taxable 
character. 
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The committee recessed at noon until 2.30 p. m., when Arthur M. Kent, 
Assistant General Counsel of the Treasury, was to testify, explaining in 
detail the joint committee’s recommendations. 


A Washington dispatch of Aug. 10 to the New York 
‘Herald Tribune” described as follows the testimony at 
the final public hearing: 


Ellsworth C. Alvord, former Treasury tax expert, appeared today in 
behalf of the American Association of Personal Finance companies. R. C. 
Fullbright protested the applicability of the proposed higher taxation and 
reduced exemptions to mineral royalty companies, while Harry J. Gurity 
made similar representations in behalf of the National Association of 
Building Owners and Managers. 

Mr. Alvord said that it was an ‘‘inadvertence” which made Section 351 
of the law, the personal holding company section, applicable to 3,500 
licensed and bonded lending offices representing small loan companies, 
organized and regulated under the uniform small loan law, in effect in 27 
States. 

Mr. Alvord particularly mentioned companies organized under the New 
York uniform small-loan law, signed by President Roosevelt when he was 
Governor. Mr. Alvord said the situation of small loan companies was 
“serious” before the recommendations of the joint committee were made. 
He contended that their lot would be ‘‘impossible” if the 65 and 75% rates 
of taxation were applied. 


-— 
oa 





House Committee Approves Bill Giving President 
Reorganization Powers for Two Years—Many 
Federal Bureaus Are Excluded in Measure’s Pro- 
visions—Government Commissioners Attack Bill 
Before Senate Committee—Senate Unlikely to 

___ Consider Plan This Session ae 

A special House Committee on Government Reorganiza- 
tion on Aug. 10 voted to recommend for passage a bill giving 
President Roosevelt extensive powers for two years to 
abolish, consolidate or readjust regular Government depart- 
ments. The Committee nevertheless exempted from the 
provisions of the reorganization measure the Inter-State 
Commerce Commission, the Federal Trade Commission, 
Federal Power Commission, Securities and Exchange 
Commission, Federal Communications Commission, National 
Labor Relations Board, National Bituminous Coal Com- 
mission, Maritime Commission, the Corps of Engineers of 
the Army, the Coast Guard, the General Accounting Office 
and the Tariff Commission. 

A Washington dispatch of Aug. 10 to the New York 
“Times” outlined the bill approved by the House Com- 
mittee as follows: 

The Brownlow report on reorganization, submitted by the special 
committee President Roosevelt appointed to look into the subject, recom- 
mended that the President be permitted to reorganize the independent 
agencies, but the House committee went directly counter to those recom- 
mendations. 

The bill approved today would cover the second of the four points into 
which the reorganization plan was divided. The first was the creation of 
six executive assistants to the President, which the House has adopted and 
sent to the Senate. The other two will concern themselves with the general 
accounting office and the civil service. Subcommittees are at work on those 
projects. 

Representative Warren of North Carolina, chairman of the subcommittee 
on general reorganization, who will lead the floor fight for the measure 
reported today, said that an effort would be made to bring it to the floor 
of the House on Friday. 

Under tentative plans, the Wages and Hours Bill was te have been 
debated that day, but Mr. Warren said that his bill would have privileged 
status and would get_the right_of way. 

Copied After 1932 Measure 

He said that the committee had reached its conclusion today in the 
thought that, if the President was to accomplish any reorganization of 
consequence, he ought to be permitted to get started during the coming 
recess of Congress. 
® The bill would provide that no orders issued under its authority could 
take effect until after Congress had been in session for sixty legislative 
days, so that a bill annulling the changes could be enacted if Congress 
saw fit. 

‘*‘We can sit for six months or a year, and we will inevitably come back 
to this simple, straightforward proposition,’’ Mr. Warren said. 

He explained that the committee had carefully copied the powers that 
Congress accorded to President Hoover in 1932, except for the independent 
agencies, under which Mr. Hoover abolished the Shipping Board. 

To delay Congressional action until the next session would mean that 
the President would get no authority before May or June of next year, 
and that any changes he might try to make would have to be carried out 
in an election year, with resulting political repercussions, Mr. Warren 
added. 

Accordingly, the committee decided that the best thing to do was to 
ignore any further expert advice and try to get its proposal through in the 
closing days of this session. 

Congress Would Forbid Changes 

If the bill should be enacted, he continued, Congress would expect 
President Roosevelt to have some orders awaiting its consideration when 
it met next January. If any of the proposed changes were considered too 
drastic, Congress could then pass a law forbidding the change; this law 
would be subject to Presidential veto. 


The Robinson Government Reorganization Bill contains 
“dangerous and ill-advised”” reeommendations affecting the 
Inter-State Commerce Commission, Joseph B. Eastman, 
I.-S. C. C. Commissioner and former Federal Co-ordinator 
of Transportation, on Aug. 9 told a Senate Committee which 
is conducting hearings on the measure. He said that the bill 
would threaten the safeguards which Congress has thrown 
around the Commission. Eugene O. Sykes, acting Chairman 
of the Federal Communications Commission, told the 











Committee on the same day that the bill would weaken the 
operation of the competitive civil service rules. A Washing- 
ton dispatch of Aug. 9 to the New York “Herald Tribune” 
described the testimony as follows: 





1035 


Chronicle 


In the original reorganization bil] as it issued from the White House 
the President was given power to do anything he wanted to such inde- 
pendent agencies as the I. C. C. and F. C. C., including power to abolish 
them, transfer their functions or otherwise take them apart and put them 
together again. In the present bill, sponsored in the Senate by the late 
Senator Joseph T. Robinson, of Arkansas, the President is merely given 
power to transfer ‘‘routine administrative functions’’ of the independent 
establishments, and his orders for transfers must lie on the table before 
the House and Senate for sixty days. 


Minces No Words 


Even so, Commissioner Eastman minced no words in his criticisms. 
He pointed out that in establishing the commission the Congress had 
given the I. C. C. great powers, the bulk of which were “‘legislative’’ or 
quasi-legislative,’’ such as the setting of railroad rates. Because the Con- 
gress was aware of the inherent dangers of such a delegation of power, 
said the Commissioner, three main safeguards were established. They were: 

A requirement that full public hearings precede any finding by the 
commission. 

A bi-partisan commission. 

A commission whose membership is appointed for long, staggered terms, 
making it impossible for any one President to gain domination of the com- 
mission. 

“All three of these safeguards are threatened by the bill,” said Com- 
missioner Eastman. 

He explained that the President’s committee on reorganization had, in 
his opinion, only blundered into such ‘‘dangerous and ill-advised”’ recom- 
mendations because it was handicapped by shortness of time and un- 
familiarity with the commission’s work. He admitted that the Robinson 
bill was a greatly softened version of the original, but he stated that he 
thought it would give the Presidenu power ‘‘to reorganize the internal ma- 
chinery of the commission and perhaps even change the number of com- 
missioners."’ 

“I’m sure that Senator Robinson had no intention of granting such 
a power when he prepared the bill,’’ said Senator James F. Byrnes, Demo- 
crat, of South Carolina, chairman of the committee. “If it does really 
grant it, steps wil] be taken to remedy the situation.”’ 

“Is it the purpose to amend the bill so as to leave the independent out 
of it ?’’ asked Senator Harry F. Byrd, Democrat, of Virginia. 

“TIT can only say that there was no purpose to give the President any 
power over a commission’s internal machinery,’’ replied Senator Byrnes. 
“T would favor any change which would prevent what Mr. Eastman fears.”’ 

Mr. Eastman argued that the power to transfer ‘‘routine administrative 
functions’’ might well be held to control reports filed with the commission, 
the adjustment of rates, the settlement of complaints, and the filing of 
data—in fact the great bulk cf the commission’s work. Although these 
functions could be called administrative he remarked, they are not ‘‘prop- 
erly a part of the executive branch of the Government.”’ 

“The commission might even be forced to make decisions based on 
reports by administrative personnel neither independent nor political in 
origin,’’ said Commissioner Eastman. ‘The bill gives the President power 
to appoint all policy determining personnel. There’s no definition of policy 
determining. It could be extended indefinitely and the President would 
be the sole judge.”’ 


Senator Byrnes, who is Chairman of the Special Senate 
Committee handling the reorganization bill, said on Aug. 11 
after a conference with President Roosevelt, that the Senate 
will not act upon the reorganization bill unless the current 
session of Congress is prolonged beyond present expectations. 
The announcement was described as follows in a Washington 
dispatch of Aug. 11 to the New York “Herald Tribune”’: 


Senator Byrnes put a qualification on his announcement that he would 
not press for enactment of a bill in the Senate. His qualification rested 
on the premise that Congress kept to its schedule and adjourned in the 
near future, presumably August 21. Private advices to the leadership 
were that the reorganization program would not be enacted during this ses- 
sion, although it was expected that the House will pass one and possibly 
three bills to complete its work. The Senate is not expected to touch the 
*‘‘omnibus”’ reorganization bill which the Byrnes committee will report 
early next week. 

Adjourment Comes First 


“The President realizes,’ Senator Byrnes said, ‘‘that if there is going 
to be an early adjournment, the legislation cannot be enacted.’’ The 
Senator added that no attempt would be made to keep Congress in session 
to pass the government reorganizacion bill. He emphasized that the 
President appreciated the position of the Senate committee. 

This means, according to the statement of Senator Byrnes, that the 
President will not even get the six Administrative assistants which the 
House recently voted him. The bill authorized the appointment of six 
assistants at salaries of $10,000 a year. These are the persons who are to 
have the ‘‘passion for anonymity.’’ Creation of these positions was pro- 
posed in the report the President sent to Congress. 

Senator Byrnes was accompanied by Representative John J. Cochran, 
Democrat, of Missouri, Chairman of the House Committee on Reorgani- 
zation, and Representative Lindsey C. Warren, Democrat, of North Caro- 
lina, chairman of the House Accounting Committee. Mr. Cochran said 
that he expected the second House bill, giving the President power to 
revamp and consolidate Federal agencies except twelve independent com- 
missions, would be considered on Friday or Saturday. He was also hopeful 
that two other bills, rounding out the House program, would be ready and 
passed during this session. The bills cover the General Accounting Office 
and extension of civil service. 


-— 
—_- 





House Labor Committee Formally Reports Wages and 
Hours Bill—Makes 59 Changes in Senate Version, 
Principally Affecting Child Labor and Ban on 
Imports 

The House Labor Committee on Aug. 9 formally reported 
the Black-Connery wages and hours bill, with 59 proposed 
modifications in the Senate version. Passage of the bill by 
the Senate was described in the ‘‘Chronicle”’ of Aug. 7, page 

855 and 856. The most important changes proposed by the 

House Labor Committee would include the child labor pro- 

visions of the original Black-Connery bill and would change 

the Senate stipulation so that imports could be prohibited 
unless the importer could prove that they were produced 
under standard labor conditions, as set forth by the proposed 

Labor Standards Board. Another section, proposed by 

Secretary of State Hull would specify that no operation of the 
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law could interfere with existing treaties of the United States. 

The bill as reported to the House was described as follows 
in a Washington dispatch of Aug. 9 to the New York “Herald 
Tribune”’: 

As if anticipating the difficulties to be encountered by the measure, the 
House Labor Committee's report attacked ‘“‘chiseling employers,’’ and 
warned ‘“‘there is no panacea” for solution of the basic problems involved. 
The measure, providing for a minimum wage up to 40 cents an hour and a 
maximum work week of 40 hours, was described by the Labor Committee as 
“‘a modest and conservative approach”’ to the objective set forth by Presi- 
dent Roosevelt. 

Even if this attempt ‘‘to meet and not avoid’’ important problems in 
American economic life causes a few to suffer temporary financial loss and 
inconvenience a ‘“‘tremendous number of injustices’’ will be cured, the Labor 
Committee argued, reflecting its members’ sensing of the storm that is 
gathering in the form of amendments providing exemption for this or that 
group. a AB 

Caucus Plans Not Debate we 

‘The segislative situation and its relation to adjournment was made plain 
today when Speaker William B. Bankhead and Majority Leader Sam Ray- 
burn said that the Rules Committee would not meet until Wednesday, upon 
the return of Chairman John J. O’Connor, and that no Democratic caucus 
plans had been discussed to hold the Administration forces in line if the bill 
is called up Thursday under a special rule for its consideration. 

With the Wagner housing bill still mired in the House Banking and 
Currency Committee in a manner which will prevent consideration in the 
House before next week House members will mark time vn minor bills 
tomorrow and Wednesday, as if to confute the Senate assertion of Majority 
Leader Alben W. Barkley today that Congress might be able to quit by 
August 17. 

Measure Criticized 

In addition, there were reports that the 14 members of the House Rules 
Committee, dominated by a bloc of Democratic Representatives from 
southern States, are split on the wages and hours bill and a right-of-way 
rule for its consideration would not be forthcoming except under direct 
White House or House leadership pressure. Evidence of any pressure from 
the latter quarter was not apparent today. Speaker Bankhead said that 
there had been no objection to Chairman O’Connor’s temporary absence 
from Congress and Mr. Rayburn added there would be no attempt to apply 
a ‘‘gag’’ rule to rush the bill through the House. 

Representative E. E. Cox, Democrat, of Georgia, a member of the Rules 
Committee and one of the outspoken opponents of the bill, today made 
public a letter from Dr. Charles F. Roos. an economist formerly associated 
with the planning and research division of National Recovery Administra- 
tion, who warned that enactment of the bill would: 

1. Curtail employment by 500,000 in the first year’s operation; 

2. Decrease production and the average standard of living; 

3. Lower consumption of raw materials including fewer products and 
lower the prices of them; 

4. Bring about a geographical realignment of industry; 

5. Increase the production cost to farmers. 

Referring to the weight of the evidence obtained by a study of the opera- 
tion of NRA, Dr. Roos said: 

“There is nothing in our experience with the operation of NRA to support 
the belief that this law will obtain the objectives set and on the contrary, 
in so far as it checks the production of wealth, it must adversely affect the 
average standard of living. Even those obtaining sub-standard wages now 
will not benefit if there is a check on the increase in total employment.” 


Despite the favorable report by the House Labor Com- 
mittee, consideration of the bill by the House was delayed 
when the Rules Committee failed to agree on bringing the 
measure to the floor. Meanwhile the Labor Committee on 
Aug. 11 voted to eliminate from the bill several of its most 
controversial provisions. Changes decided upon were de- 
seribed in the following Washington dispatch of Aug. 11 to 
the New York ‘‘Journal of Commerce”’: 

First, an agreement was reached by the group to return to the language of 
the Senate bill and provide that the employees of establishments engaged 
in local retail activities shall not be covered by its provisions. 

Second, the Committee eliminated the Borah amendment which provided 
that the proposed law shall not apply to workers engaged by cooperative 
associations in the manufacture, shipment, and processing of milk, cream 


or butterfat. 
Seek to Limit Application 


Other changes were made in an attempt to limit the bill’s application to 
the more fundamental principle of establishing a maximum work week of not 
less than 40 hours and a minimum wage level of not more than 40 cents an 
hour and elimination of child labor. 

Representative Norton (Dem., N. J.), Chairman of the Labor Committee. 
said that the changes were made as a result of ‘‘a great many requests from 
House members and numerous telegrams’’ received since the report of the 
bill last Monday. 

She added that the suggestion also was made that it might be well to make 
the changes in the bill in order to put it in a ‘‘more favorable position before 
the Rules Committee.”’ 

The Chairman had reference to a situation which developed earlicr 
in the day when a scheduled meeting of the Rules Committee for this morn- 
ing was suddenly called off without explanation from the leadership. It 
was said in some quarters that opposition to the bill was so strong in the 
Committee that it would have been impossible at this time to report out a 
rule which would have enabled the legislation to come up on the floor 


tomorrow as planned. 
a 


State Department Asks Congress to Authorize Leasing 
of Unused United States Warships to Other Ameri- 
can Republics—Secretary Hull Specifically Seeks 
Power to Loan Six Old Destroyers to Brazil 

Secretary of State Hull on Aug. 7 recommended to Con- 
gress that it aid the national defense of other American 
republies by leasing to them warships which the navy of this 
corntry no longer uses. Senator Walsh, acting on the request 
of the State Department, introduced a joint rseolution which 
would authorize President Roosevelt to lease to Brazil six 
destroyers of the American fleet. Mr. Hull, who said that 


he was acting at President Roosevelt’s request, asserted that 
Brazil is concerned with ‘“‘certain tendencies of the world 
political situation’? and “forceful action’’ taken by some 
nations to obtain ‘“‘access to raw materials.”” He added that 
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the Brazilian Government thought it “‘the part of prudence 
to improve its relatively modest national defense.” 

Mr. Hull’s statement, and introduction of the resolution 
in Congress, were described as follows in Associated Press 
Washington advices of Aug. 7: 


Chairman Walsh of the Senate Naval Committee introduced a resolution 
suggested by Mr. Hull, which would authorize the President to lease 
decommissioned over-age destroyers to American republics. It provides 
that those countries would pay marine insurance as rent. 

Mr. Hull urged Congress to approve the measure so that those nations 
would not turn to other countries for such aid. 

Senator Walsh said existing law prohibited the navy from making its 
discarded ships available to any other nation by sale, lease, gift or otherwise, 

In a letter of transmittal, Mr. Hull explained that Brazil had asked to 
lease six destroyers to train men in the operation of vessels which the 
republic is now building. 

Mr. Hull said that during the last four and one-half years the Adminis- 
tration had been making a ‘‘determined effort to place the relations of the 
United States with the other American republics on a solid basis of friend- 
ship, mutual respect and fruitful cooperation.’’ The result, he continued, 
had been “extremely gratifying. 

The President, Mr. Hull said, was supported by the Navy and State 
Departments in the view that there were ‘‘two weighty reasons’ which 
Brazil’s request should be granted. 

In addition to a desire that the aid come from ‘‘the United States rather 
than by some other foreign Government,’’ Mr. Hull said that the decom- 
missioned destroyers would be kept in running order and “available for 
instant use."’ Otherwise, he said, much work would be required to press 
them into emergency service. 

“Of course, this Government would not proceed to make available any 
of its naval vessels to Brazil without making a similar offer to the other 
countries of this,hemisphere,"’ Mr. Hull stated. 

Under the terms of the resolution all American republics would be eligible 
to borrow destroyers from this Government. The Brazilian Government, 
however, was the only one cited in Secretary Hull's letter to Senator Walsh 

“The desire on the part of some nations for access to raw materials and 
the forceful action taken by those nations to consummate these desires, 
has made Brazil, a country of vast territory and relatively small population, 
particularly apprehensive,"’ the Secretary wrote. 

“The Government, therefore, has thought it the part of prudence to 
jmprove its relatively modest national defense, but being deficient in trained 
military or naval personnel and equipment, finds its task a considerable 
one.”’ 

Mr. Hull addressed similar letters to the chairman of the House Com- 
mittee on Foreign Affairs, the Senate Committee on Foreign Relations and 
the House Committee on naval affairs. 

He wrote to Senator Walsh that ‘‘the President would appreciate con- 
ferring with the chairmen of these other committees, and, if you concur 
in his views, to arrange for immediate consideration by the Congress of 
the attached resolution, which it is hoped may be adopted at this session 
of Congress."’ 


The announcement of the United States plan received a 
mixed reception in South America, with approval being 
expressed in Brazil and dissatisfaction outspoken in Argentine 
newspaper editorials. Chilean comment was _ generally 
favorable. Sumner Welles, Under-Secretary of State, on 
Aug. 11 orally explained the plan to Felipe A. Espil, Argen- 
tine Ambassador to Washington, and Manuel Truceco, the 
Chilean Ambassador. 

Congressional plans for expediting passage of the resolution 
were described as follows in an Associated Press Washington 
dispatch of Aug. 11: 


Senator Key Pittman of Nevada, chairman of the Senate Foreign 
Relations Committee, said today he would call a special meeting 
tomorrow to consider legislation authorizing leasing of decommissioned 
destroyers to American republics. 

Cordell Hull, Secretary of State, has asked Congress to enact such legisla- 
tion so that a request by the Brazilian Government for use of six over-age 
destroyers can be met. 

Senator Pittman said that although the proposed resolution would not 
restrict use of the destroyers, terms which the government would insert in 
any lease would prohibit their employment for combat purposes. 

The President, Senator Pittman added, would require a ‘recapture 
clause’’ whereby the destroyers would be reclaimed if used against any 
other government. 

The Senator emphasized that Brazil wanted the warcraft only for ‘‘training 
purposes.’’ The proposed action, he said, was intended only as ‘‘a friendly 
gesture”’ to all American republics, and he felt there was ‘‘no justification” 
for the concern expressed in Argentine newspapers. 

Senator Hiram Johnson of California, denounced the proposal as a ‘huge 
joke.”’ 

“It is essentially ‘good neighbor’ justice to furnish one of our friends in 
the South with some destroyers that will enable them to blow some of their 
friends out of the water or prepare their young men for war, he commented 
sarcastically. 

“It is in keeping with the policy preached so long, so loudly and so often 
of ‘peace.’ We'll preserve it by letting one of our South American neighbors 
have the means to prepare for war. 

Ambassador Felipe Espil of Argentina said today he was investigating 
and reporting to his government all phases of the proposed lease to Brazil, 
but Captain Saba H. Sueyro asserted that the Argentine Embassy had 
received no instructions from its government and had made no official 


inquiries. 
a 


Chicago Court Enjoins E. L. Cord and Morris Markin 
for Alleged Manipulation of Automotive Securities 
—Both Consent to Ban But Deny SEC Charges— 
Mr. Cord Resigns as Chairman of Cord Corp. 

E. L. Cord on Aug. 7 resigned as Chairman of the Cord 

Corp. shortly after the United States District Court at 

Chicago, at the petition of the Securities and Exchange 

Commission, had permanently enjoined him and Morris 

Markin, President of the Checker Cab Manufacturing 

Corp., Chicago, from further alleged violations of the 

anti-manipulative sections of the Securities Exchange Act 

of 1934. Issuance of the injunction had been announced 
by the SEC on Aug. 7. Both Mr. Cord and Mr. Markin 
consented to the entry of the decree, but denied the Com- 
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mission’s charges against them of alleged manipulative 
activities in the securities of the Checker Cab Manufacturing 
Corp., the Parmelee Transportation Co., New York, and 
the Chicago Yellow Cab Co., Ine., Chicago. The SEC had 
also accused Mr. Cord of manipulating stocks of the Auburn 
Automobile Co., Auburn, Ind. All of the stocks are listed 
on the New York Stock Exchange and, in addition, those 
of the Chicago Yellow Cab Co. are listed on the Chicago 
Stock Exchange. 

The following is from the announcement issued Aug. 7 
by the SEC: 


The charges as to the Checker manipulation covered two periods, the 
first from Nov. 7, 1935, to July 21, 1936, during which the price of the 
stock rose from 7 at the beginning to a high of 69% during the month of 
April; and the second from Sept. 14, 1936, to Nov. 19, 1936, during which 
the stock rose from 36, where it had dropped after the first period, to a 
high on Oct. 22, 1936, of 62, after which ‘‘in a thin and disorderly market, 
on infrequent sales, the price spiralled downward to 43 per share on Dec, 
31, 1936, and to 14% on June 16, 1937.” 

The period of Cords activity in the Auburn stock was from Dec. 26; 
1935, to March 23, 1936, during which the stock rose from 384 at the 
beginning to a high on March 23, 1936, of 51. 

The bill charged that Cord and Markin controlled 70,000 shares of 
Checker held under a syndicate agreement entered into on Aug. 10, 1935, 
between Cord Corp. and Markin. The great bulk of this stock, it was 
said, had been acquired at an average price of $7 per share, and during the 
alleged manipulation the syndicate disposed of 6,000 shares at an average 
price in excess of $50 per share, In describing the methods employed in 
the first operation, the bill alleged that the defendants effected a series of 
transactions raising the price of the stock for the purpose of inducing others 
to purchase. This was accomplished, the bill said, by the market activity 
of defendants and their associates and by outside purchases induced ‘‘by 

e wide dissemination of information exploiting a proposed manufacturing 
program of Checker Co., including favorable statements as to the prospece 
tive profits of the company for the year 1936 and the probable market 
action of Checker stock by reason of the manufacturing program and co- 
incident activity in the market by defendants and their associates." 

The bill alleged that the second manipulation in the Checker stock was 
accomplished by purchases made by the defendants and their associates, 
and public buying induced ‘‘by the wide dissemination as to a proposed five 
for one split-up of Checker stock and a proposed declaration of dividends by 
Checker Co., and otherwise, all of which was done in furtherance of a 
contemplated over-the-counter distribution to the public of the new spiit-up 
Checker stock at the increased market price thus to be attained."’ 

The bill alleged that the defendants also stimulated an increase in ac- 
tivity and a ‘‘sympathetic"’ advance of prices of the stock of Parmelee and 
Chicago Yellow Cab by means of the dissemination of information regarding 
improved future prospects, and also by means of the activity which they 
were at that time creating in Checker stock.] 

As to the alleged manipulation of Auburn stock, the employment of 
similar means was charged to Cord. It was said that in order to stimulate 
public interest, timely and significant purchases were made by Cord and his 
associates, and others were induced to purchase by the dissemination 
“throughout the United States and in foreign countries of extravagant 
statements concerning the prospects for sensational profits by Auburn Co. 
from the manufacture and sale of its new car and concerning the likelihood 
of favorable market action of Auburn stock resulting from anticipated 
public demand for the new car and coincident activity in the market by 
defendant Cord and his associates." 

Although defendants consented to entry of the decree, they denied the 
charges contained in the bill. 


—— 


Over Forty Nations Approve Secretary of State Hull’s 
Statement of International Policies—lItaly, Spain, 
China and Japan Among Nations Which Have Not 
Yet Replied to Peace Plea 


The State Department in Washington announced on 
Aug. 7 that over 40 nations, 37 of them in writing, have 
already agreed with the statement of July 16 of Secretary 


of State Cordell Hull setting forth the principles of Amer- 
ican foreign policy. The Secretary at that time had said 
that armed hostilities anywhere in the world seriously affect 
the rights and interests of all nations and that therefore 
international treaties must be faithfully observed, obliga- 
tions respected, excessive barriers in international trade 
lowered, and armaments reduced. Among the nations which 
have thus far failed to reply to Mr. Hull’s statement are 
Italy, Spain, Japan and China. It was reported in Associ- 
ated Press advices from Berlin, Aug. 9, that the German 
Government that day expressed general accord with the 
Secretary's plea for peaceful settlement of international 
disputes. The advices held that the Secretary’s ideas coin- 
cided with those of the German Government. 

When Secretary Hull made public the statement it was 
inferred that it was apparently issued because of the Japan- 
China situation, although Mr. Hull refrained from mention- 
ing any particular nation, intending his statement for uni- 
versal application. The Secretary’s statement was given in 
our issue of July 24, pages 537-538. Response to the state- 
ment was discussed in the following Washington dispatch 
of Aug. 7 to the New York “Herald Tribune” of Aug. 8: 

The Hull outline of underlying bases for international relations as advo- 
cated by the United States was issued plainly with the hope that the 
cumulative effect of world-wide approval would help to revitalize and 
strengthen desirable standards of international conduct, and State Depart- 
ment officials viewed the response as encouraging. 

As was expected, the Latin American governments in general have ex- 
pressed adherence to the same principles. The foreign Ministers of Graet 
Britain, France and Russia, as well as those of a number of other nations, 
however, have expressed their views in more or less detail. 

South African Statement 

The most striking reservation in the comments of approval was con- 
tained in the statement of Prime Minister J. B. M. Hertzog of the Union 
of South Africa. Asserting that the Hull statement “in every respect con- 
forms with the views’’ of his government “under present circumstances,” 
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he raised the question of application of the principle of the sanctity of 
treaties to pacts obtained by force. 

Expressing the feeling that in the case of ‘‘a state laboring under wrongs 
confirmed or perpetuated by agreement at the point of the bayonet such 
agreements could have little claim to any degree of sanctity, and certainly 
to none when the agreement had been obtained in a manner violating the 
established usage of war, or contrary to the dictates of international 
consciences,” Mr. Hertzog suggested: 

“Before such an agreement can be accepted as enjoying the principle 
of the sanctity of treaties there should, it seems to me, first be an 
equitable measure of redress purifying it of the excesses resulting there- 
from. In other words, a revision of the provisions of such an agreement 
could well be insisted upon by the State wronged prior to its approval 
of the principle of the sanctity of treaties.” 

Great Britain in “Full” Accord 

Greatest significance appeared to be attached to the statements made 
on behalf of Great Britain, France, Russia and the governments in the 
“Oslo group’’ that has already worked out an economic accord in Europe. 

The British Foreign Minister expressed to the American Ambassador 
“full agreement with the expression of opinion” contained in the Hull 
statement “on international problems and situations both in the political 
and economic field.” 

“Mr. Hull’s views on the ever-increasing need for the preservation of 
peace, the vital importance of international cooperation in every sphere, 
and the methods which are recommended for obtaining these objectives 
are shared in common by his Majesty’s Government in the United King- 
dom,” this message said. ‘ 

The French Minister, in subscribing to the principles of the Secretary’s 
statement, emphasized the need for solidarity between all nations; modera- 
tion in the realm of international and national affairs; non-interference 
in the internal affairs of other nations; the settlement of differences by 
negotiations and peaceful agreements; the carrying out of international 
obligations in a spirit of justice, mutual helpfulness and reconciliation ; 
the restoration of economic stability in the world; and a lightening of the 
burdens which armaments impose. 

Russian Approval 

The Russian Foreign Minister found that the Secretary’s statement was 
in accord with the general position of the Soviet Government with respect 
to the questions touched upon. Tension, conflicts and frictions in inter- 
national relations, although at first affecting only two or a few Powers, 
he agreed, are likely eventually to affect the rights and interests of all 
nations. The Soviet Government underscored the Secretary’s points deal- 
ing with the abstinence of all nations from use of force in pursuit of 
policy; abstinence from interference in the internal affairs of other 
nations; adjustment of international problems exclusively by processes of 
peaceful negotiations and agreements; the faithful observance of interna- 
tional agreements; the modification of the conditions of treaties only by 
amicable agreements of the interested Powers; equality of all nations, and 
disarmament. 

Among the “Oslo group,” Belgium expressed readiness to cooperate 
with a view to attainment of the ends projected by Mr. Hull, and the 
Netherlands described the statement as “particularly valuable because it 
strikes a happy medium between the respect due to established rights and 
the heed to be paid by any statesman worthy of that name to new forces 
in the international field.’”? Denmark, Sweden and Switzerland likewise 
expressed full agreement, in more or less detail. 

Other written comments along similar lines have been received from 
Albania, Argentina, Australia, Austria, Bolivia, Brazil, Bulgaria, Chile, 
Colombia, Cuba, Czechoslovakia, Dominican Republic, Ecuador, Estonia, 
Guatemala, Haiti, Honduras, Hungary, Latvia, New Zealand, Nicaragua, 
Paraguay, Peru, Portugal, Turkey, Uruguay, Venezuela and Luxembourg. 

——$_@—_—_—__ 


Merchants’ Association of New York Opposed to Wages 
and Hours Bill 


The New York State members of the House of Representa- 
tives were urged on Aug. 7, in a letter from the Merchants’ 
Association of New York to use their efforts to prevent 
enactment of the Black-Connery wages and hours Dill. 
“While many of the highly objectionable features of the 
original Black-Connery measure have been corrected by 
amendments,” the letter said, “the bill even as amended is 
of a character that should be vigorously opposed by all 
who have the best interests of the Nation at heart.” The 
letter continued, in part: 

The practice, wherever it exists, of exploiting workers through the 
medium of intolerably excessive hours of work and inhumanly low wages 
should be eliminated at the earliest possible moment. Any workable 
method to achieve that result deserves universa! support. However, to 
attempt, under the guise of such an effort (as apparently would the Black- 
Connery bill), again to experiment on the fallacious theory that additional 
employment and payrolls will be created merely by universally regulating 
hours of work and establishing minimum wages is to deliberately impose 
harmfully excessive operating costs upon employers and reduced real wages 
upon workers. Such a result would be inimical to the best interests of 


all concerned. 
To place such an experiment in the hands of an agency like the proposed 


Labor Standards Board, vested with wide discretionary powers and subject 
to the influence not only of existing pressure groups but of the many 
additional groups that are certain to spring up as a result of the legislation 


itself, but increases the menace. 
——_——_ 


Labor Strikes Started During First Halffof}This}Year 
at Record Number, According to Study of Chamber 
of Commerce of State of New York }#ty® BR 

The number of labor strikes begun in the first half of 1987 
established a new high record for any comparable period 
in the history of American industry as far back as records 
are available, it was pointed out Aug. 9 by the Chamber of 
Commerce of the State of New York, which made public a 
study of labor disputes by its Special Committee on Indus- 
trial Problems and Relations, which said: 

In the first six months of 1937 a total of 2,512 strikes were begun, 
compared with 1,077 in the same periods in 1936 and 2,048 in the record 
year of 1917. The number of man-days of work lost, 17,984,596, exceeded 
the full year 1936, and the number of workers involved in the first five 
months alone of 1987—987,644—was more than the full number of all 
workers who went on strike last year. 
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The study of the committee, of which Lewis R. Gwyn is 
Chairman, indicated that if the 183% increase in the num- 
ber of strikes during the first six months of 1937 over the 
same period of 1936 continued, the total this year would be 
greater than that of the all-time high year 1917, when 
America entered the world War. The committee stated: 

Twenty years ago, when America entered the World War, strikes reached 
the tremendous total of 4,438. This was the peak year in number of 
labor disputes in the United States. Today, however, the Nation is at 
peace. Recovery from the depression is well under way. Labor strife, 
nevertheless, is greater now than it was in 1917 when the country was 
plunged into war. 

Unless there is a decided change in the conditions chiefly responsible 
for the present epidemic of labor unrest, it is not unreasonable to anticipate 
that the latter half of 1937 will witness a continuation of increases in 
the number of strikes compared with last year. 

If the same rate of increase should continue, it would indicate that a 
total of approximately 5,060 strikes would be begun during the present 
year, or 622 more than occurred during the record war-year, 1917. 


The committee attributed the wave of strikes which has 
swept the country chiefly to the following causes: 

First, to the fact that recovery from the depression is assuming more 
substantial proportions ; 

Second, to the enactment by Congress of legislation giving labor new 
authority and power, notably the National Labor Relations Act; 

Third, to the intensive unionizing activities of the Committee for Indus- 
trial Organization, which was formed in November, 1935, and has attained 
formidable size and force in the enrollment of unskilled workers through 
capitalizing the pronounced labor leanings of the Administration ; 

Fourth, to the insistence of labor that the Nation’s unemployment prob- 
lem can be most quickly and effectively solved by industry instituting a 
shorter work-week with no wage reduction. 


— 


30,000 Silk and Rayon Workers on Strike Sponsored by 
C.1.0.—Walkout Is Organization’s First in Textile 
Industry—Some Settlements Concluded 

More than 30,000 workers in silk and rayon mills of Penn- 
sylvania and New Jersey were reported on strike this week, 
after the Committee for Industrial Organization had called 

the walkout, which is the firststrike sponsored by the C.I.0O, 

in the textile industry. The Textile Workers Organizing 

Committee, a C. 1.0. affiliate, announced on Aug.11 that 

8,000 strikers in Pennsylvania had returned to their jobs as 

a result of settlements based upon the union‘s demands for 

wage increases, shorter hours, and recognition as bargaining 

agent. The beginning of the textile strike was described as 

follows in the New York ‘‘Times’”’ of Aug. 10: 

Approximately 30,000 of the 58,000 workers in the silk and rayon in- 
dustries scattered over several States responded yesterday to the strike call 
of the Textile Workers Organizing Committee, C. I. O. affiliate, in its efforts 
to organize the two industries. 

This was the first big strike since the T. W. O. C. took over the task of 
organizing the textile industry from the United Textile Workers, formerly 
affiliated with the A. F. of L. and nowinthe C.I.O. Northern New Jersey 
Pennsylvania, New England and New York were the regions affected. 

Spokesmen for the Textile Workers Organizing Committee in New York 
declared that the strike movement was ‘‘extremely successful.’’ They ex- 
pected that ‘‘a considerable portion of the industry will be signed up before 
the week is out.” 

Directing the organization drive from this city is Sidney Hillman, presi- 
dent of the Almagamated Clothing Workers and chairman ofthe T.W.O.C. 

Union leaders, it was learned, place hope for success of the strike to a 
considerable extent on the fact that it has the sympathy of many em- 
ployers who wish to see the silk and rayon industries organized as a means 
of stabilizing operating conditions. 

Few Work in Paterson 

About 4,000 broadsilk workers and 2,000 throwsters answered the strike 
call in Paterson, N. J., and vicinity. Only a few of the 500 shops in that 
region were reported at work. 

From Boston Hyman Bloomberg, New England director of the T. W. O. 
C., reported that 95% of the 10,000 New England silk workers would not be 
called upon to join the strike for the reason that all large plants and most of 
the small units were already under contracts. 

In Pennsylvania, where 40% of the employees of the two industries are 
concentrated, union leaders declared that 17,000 of the 23,000 workers 
were out. 

Workers in the Paterson area held a large mass meeting and conducted 
mass picketing throughout the day. Police reserves were ready for any 
emergency, but no disorders were reported. Most manufacturers, including 
family shop operators, indicated they would make no effort to reopen, but 
strike leaders announced that all shops attempting to operate would be 
picketed. A check of the plants in Paterson and vicinity disclosed that the 
tie-up was fairly complete. 

A “Disciplined Organization”’ 

Car] Holderman, regional director of the T. W. O. C. in Paterson, was 
gratified last night over what he termed ‘‘a practically 100% shutdown.”’ 
He reported that the response of the Paterson workers was being duplicted 
elsewhere in the industry. 

“The strike,’’ he said, ‘‘has shown that the T. W. O. C. has the fullest 
support and confidence of the workers. The T. W. O. C. has developed a 
well disciplined organization, which has made this strike the most peaceful 
in the history of the industry.”’ 

Paterson police officials canceled all leaves, but only one call went to 
headquarters during the day. Police officials characterized the strike as the 
‘‘quietest’’ in the city’s tempestuous history of industrial warfare. Eighteen 
policemen armed with nightsticks answered the single call when about 1,000 
strikers began a mass picketing parade at the plant of E. A. Reilly, Inc., 
which continued to operate. The plant employs about eighty workers. The 
strikers were led by a man carrying an American flag. Motor cycle police- 
men cleared the way for the demonstration as it circled City Hall. 

That employers were inclined to regard the strike with a sympathetic eye 
was evidenced by the statement of a spokesman for the Silk and Rayon 
Manufacturers Association, a new organization of the larger mills, who said 
his group was waiting to see what strength the union was able to muster. 

“If they are able to stop the industry completely we will be willing to 
negotiate for a standard contract,’’ he added. 
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Rules of Procedure for Bank Accounting Suggested in 
Manual Prepared by Bank Management Commis- 
sion of A. B. A. 

Recognizing the need and desirability of uniformity and 
standardization in bank accounting, particularly in bank 
statements of condition and profit and loss statements, the 
Bank Management Commission of the American Bankers 
Association made public in New York, on Aug. 9, a manual 
covering this phase of banking. “It was felt that much 
would be contributed to bank accounting if a suggested list 
of general ledger accounts could be set up with a definition 
of the items which each account should include; then to 
arrange these accounts in a sequence which would facilitate 
the preparation of the various statements required by bank 
supervising authorities, and finally to set up a suggested 
statement of condition or balance sheet, and an operating 
or profit and loss statement,” H. H. Griswold, President 
First National Bank & Trust Co., Elmira, N. Y., Chairman 
of the Commission, says in a foreword. With this end in 
view a committee was appointed to study these points, and 
the resulting principles are set forth in the present study. 

The items covered in the manual are: “Chart of Ac- 
counts”; “Statement of Condition form”; “Manual for Chart 
of Accounts,” and “Suggested form of Profit and Loss State- 
ment.” The study, which can be secured for a nominal cost 
at the offices of the A. B. A. in New York was prepared by 
E. V. Krick, Vice-President American Trust Co., San Fran- 
cisco; J. M. Sorensen, Vice-President Stephens National 
Bank, Fremont, Neb., and Ben E. Young, Vice-President 
National Bank of Detroit, Detroit, Mich. 

a 


Second of Series of Studies on Public Relations for 
Banks Issued by A. B. A. 


Dealing with the concrete ways in which a number of 
banks have met particular phases of their public relations 
problems, the American Bankers Association has issued the 
second study in its newly-established series on “Public Rela- 
tions for Banks.” The various cases presented, says the 
study, “compositely suggest how all the major aspects of a 
bank’s activity may be made to play a part in bringing about 
better public relations for it.” The study dds: 

The approach to public relations for banks is a manifold problem, not 
one to be met by a single method or particular device for creating popular 
goodwill toward a bank out of hand. 

In times past it sometimes appeared to be thought that it was solely 
the duty of the loaning and investing officers to make money for the 
bank, and the sole duty of the advertising and publicity departments to 
make popularity for it. Their real identity of purpose was not fully 
manifest: namely, to gain for the bank a sound place in the goodwill of 
the people of its community as a useful business service. Now, however, 
it is more clearly seen that almost every one of a bank’s functions has 
an active role in any effective scheme for developing a better public atti- 
tude toward the bank individually or toward banking and bankers. 

It is felt that the strongest defense of banking as a whole against attacks 
and encroachments is the establishment by banks generally of confidence, 
esteem and loyalty toward them as local institutions among their own 
people by means of good banking and popular understanding of its place 
and value in the life of the community. 


The booklet stresses particularly the value of informative 
newspaper advertising in promoting public understanding 
and favorable attitudes toward banking. The subjects 
treated in the study are: “Bringing All Factors Into Ac- 
tion”; “Training Personnel for Better Public Relations” ; 
“Public Relations and Some Changes in Loaning Methods,” 
and “A New Public Relations Approach in Bank Adver- 
tising.” The study was prepared by the publicity depart- 
ment under the supervision of the Publicity Committee of 
the Association. Copies may be obtained at 25c. from the 
department at the Association’s headquarters in New York. 
Reference to the preceding number in the series was made 
in our issue of June 12, page 3940. 

—_——_ 


Distribution as Major Problem of Bankers and Business 
Men Instead of Production Stressed in Brochure 
of International Chamber of Commerce 


Bankers and business men must adjust their conception 
of consumer goods industries to the fact that the world has 
entered a period in which the chief problem is distribution 
instead of production, according to a brochure entitled 
“How to Make the Consumer Into a Customer,” prepared 
on behalf of the International Chamber of Commerce by 
Lloyd R. Coleman, Managing Director of J. Walter Thomp- 
son Co. (France), and recently received in this country. 
An announcement issued in New York summarized Mr. 
Coleman’s remarks as follows: 

The era of production, if a time limit can be set for such a thing, 
lasted until the World War, according to Mr. Coleman. The whole of 
human history before that had been a frantic effort to produce enough to 
be able to live. Economie writers saw production as the necessary thing. 
Distribution was to take care of itself. Economists contented themselves 
with the simple solution that human desires were unlimited and that, if 
the price of things were reduced, everyone would buy everything. 

During the era of production our entire present conception of finance 
wis constructed. Capital was easily fo nd with which to build factories, 
but little was available for the promotion of the sale of a product. In 
fact, respectable economic writers asserted that any capital stock which 
was issued for property not tangible could be considered as ‘‘water.”? The 
tendency to write down the value of goodwill and trade-marks to zero was 
another feature of the same economic thinking. 

Now it would seem unescapable that the most expensive part of industry 
today is distribution. It is useless to build factories and then begrudge 
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the money necessary to make the wheels turn. And those wheels can 
only be made to turn by the advertising and sales efforts which bring 
in orders. 


SS oe 


Death of W. L. Edison, Son of Late Thomas A. Edison, 
Inventor 
William Leslie Edison, son of the late Thomas A. Edison, 
inventor, died on Aug. 10 at his home in Westover Hills, 
Wilmington, Del., after a six weeks’ illness. He was 58 
ey old. Mr. Edison specialized in the radio field and 
eld patents on many basic radio principles discovered during 
many years of experimenting. Born at Menlo Park, N. J., 
on Oct. 3, 1878, Mr. Edison was graduated from the Sheffield 
Scientific School at Yale in 1900. After graduating he 
studied with his father and later was associated with the de- 
sign and manufacture of automobiles in New York City. 
At the outbreak of the World War, he enlisted as a private 
and later was assigned as an ignition expert in a special unit 
with the British Royal Tank Corps. After returning to 
this country, Mr. Edison began his experimenting in radio in 
his own laboratory, working toward the perfection of a one- 
tube radio receiving set. He retired from active work two 
years ago. 


<i 
eS 





Death of United States Representative T. A. Peyser 
of New York 


Theodore A. Peyser, Democratic Representative from the 
Seventeenth District of New York, died on Aug. 8 at his 
home in New York. He was 64 years old. Mr. Peyser was 
elected to Congress in 1933 and re-elected in 1934 and 1936. 
He had been in ill health for several months and had been 
under constant medical care since returning to New York 
from Washington two weeks ago. A native of Charleston, 
W. Va., Mr. Peyser came to New York in 1900, after working 
at various occupations, and entered the insurance business. 
Several years later, he became special agent of the North- 
western Mutual Life Insurance Co., in which position he 
continued until 1933 when he entered polities. During his 
three years in Congress he served on the Military Affairs 
Committee and the Interstate Commerce and Foreign 


Affairs Committee. 
a 


Death of Frederick Strauss, Senior Partner of J. & W. 
Seligman & Co.—Had Aided in Many Reorganiza- 
tions 

Frederick Strauss, senior Partner of the banking firm of 

J. & W. Seligman & Co., New York, died in the Harkness 

Pavilion of the Columbia-Presbyterian Medical Center, in 

New York, on Aug. 11, his seventy-second birthday. Mr. 

Strauss was born in New York City in 1865 and attended 

the College of the City of New York for three years. Some 

years later the colkege conferred upon him the degree of 

Bachelor of Science. After leaving college he worked for 

four years with a small export firm and in May, 1886 became 

a junior clerk in the office of the banking firm of J. & W. 

Seligman & Co. He gradually rose to a confidential position 

and power of attorney, and on July 1, 1901, became a partner 

of the firm. A summary of Mr. Strauss’ career also said: 


In 1910 and 1911 Mr. Strauss served as a member and vice chairman of 
the Railroad Securities Commission, of which the late President Arthur T. 
Hadley of Yale was chairman and which had been appointed by President 
Taft to report to Congress its recommendations as to what legislation was 
desirable in respect of the railroads. During the war he servcd as a member 
and vice chairman (Pierre Jay, chairman) of the Capital] Issues Committee, 
created to control and license the issue of securities for the New York 
Federal Reserve District in that district. He was elected a trustee of the 
Rockefeller Foundation on Feb. 26, 1916, and retired April 15, 1931, having 
become ineligible for re-election by reason of age limit. Mr. Strauss took 
an active part in the reorganization or readjustment of many companies, 
including the following: 

St. Louis & San Frencisco RR. Co. 

Pere Marquette RR. Co. 

Missouri-Kansas-Texas RR. Co. 

International & Great Northern RR. Co. 

Brooklyn-Manhattan Transit Corp. 

Rock Island (holding company). 

Interborough Metropolitan (holding company) . 

Manhattan-Interborough Settlement. 

Radio-Victor merger. 

New York Ry. Corp. (motorization and recapitalization) | 

Colorado Fuel & Iron Co. 


At various times during his lifetime Mr. Strauss was a director in many 
railroad, utility and industrial companies and banks. At the time of his 
death he was a director of the following companies: 


Electric Bond & Share Co. 

Fifth Avenue Coach Co. 

Manati Sugar Co. (Exec. Committee; Vice-President) . 
National Broadcasting Co. 

The Omnibus Corporation (voting trustee) . 

Radio Corp. of America. 

RCA Manufacturing Co., Inc. 

Tri-Continental Corp. (Exec. Committee) . 





Se 


Representative Fish of New York Resigns from House 
Republican Policy Committee Due to Appointment 
of Representative Wadsworth to New York World’s 
Fair Commission—Had Been Republican Choice 


Representative Hamilton Fish Jr., Republican of New York, 
resigned on Aug. 14 from the House Republican Policy Com- 
mittee in protest, it is staved, against the appointment of 
Representative James W. Wadsworth, Republican, also of 
New York, by Speaker Bankhead as minority member of 
the New York World’s Fair Commission. Mr. Fish had been 
the Republican choice for the post. In commenting on the 
resignation of Representative Fish from the House Repub- 
lican Policy Committee, of which Mr. Wadsworth is Chair- 
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man, a Washington dispatch of Aug. 11 to the New York 
“Times” of Aug. 12 said: 

In a letter to Representative Snell, the minority leader, Mr. Fish char- 
acterized the appointment as flouting the “rights of the minority party.” 

He asserted that he did not think any other Republican Representative 
would have accepted the appointment “under the circumstances.” 

The bill creating the Commission specified that six members of Congress, 
three from the Senate and three from the House, should be appointed 
upon it, and it was understood that the Senate and House each would 
appoint two Democrats and one Republican. 

The House Republican conference instructed Mr. Snell to submit to 
Speaker Bankhead the name of Representative Fish as the minority mem- 
ber, but Monday the Speaker named Mr. Wadsworth. 

In his letter Mr. Fish assailed Mr. Wadsworth as reactionary and 
pledged himself to fight for “liberalization” of his party’s policies, although 
promising not to abate in the slightest his opposition to the ‘‘class hatred, 
socialism and dictatorial methods and reprisals of the New Deal.” 


The other members of the House named to the World’s 
Fair Commission are Representatives Sam D. McReynolds 
of Tennessee and Matthew J. Merritt of New York, both 
Democrats. The Senators appointed to the Commission by 
Vice-President Garner are Royal S. Copeland and Robert 
F. Wagner, both New York Democrats, and Frederic Hale 
of Maine, Republican. 


E. L. Jahncke Appointed Secretary of Newly-Created 
Louisiana State Department of Commerce and 
Industry 

Ernest Lee Jahncke, Assistant Secretary of the Navy in 

President Hoover’s cabinet, has assumed his duties as* 

Secretary of the newly created Louisiana State Department 

of Commerce and Industry, undertaking work in connection 

with the program inaugurated by Governor Richard W. 

Leche which already has resulted in attracting more than 

$25,000,000 in new industry to Louisiana. Mr. Jahncke, 

who is also a member of the National Foreign Trade Council, 
announced recently that he expects to make a complete 
survey of the various problems now confronting Northern 

and Eastern industry. He had come to New York on July 29 

to confer with financial and industrial leaders. 


-— 
> 


Richard A. Brennan Resigns as President of The 
Mortgage Corp. of New York—To Continue as 
Director—Succeeded by Peter E. Bennett 

Superintendent of Insurance Louis H. Pink on Aug. 12 
announced the resignation of Richard A. Brennan as Presi- 
dent of The Mortgage Corp. of New York to become 

Executive Vice-President of the Brevoort Savings Bank. Mr. 

Brennan will continue to serve as a Director of the mortgage 

corporation. He will be succeeded as President of The 

Mortgage Corp. by Peter E. Bennett, who has been as- 

sociated with the corporation ever since its organization and 

has served as its Executive Vice-President for the past three 
ears. 

. Mr. Brennan is returning to the banking field from which 

he was drafted by former Superintendent of Insurance 

George S. Van Schaick in April, 1931, to serve as a Special 

Deputy Superintendent of Insurance. At that time he was a 

Special Deputy Superintendent of Banks. During his tenure 

with the Insurance Department, Mr. Brennan directed the 

reorganization plans for Globe and Rutgers and the National 

Surety Co., two of the most involved insurance company 

problems in the history of the Department. 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Darwin Rush James, President of the East River Savings 
Bank, New York, died Aug. 7 at the home of a friend in 
Riverhead, L. I. Active in relief and housing projects, Mr. 
James last March was appointed for a third term as Chair- 
man of the New York State Board of Housing, which he 
had headed since its formation in 1926. Mr. James, who 
was 64 years old, was a native of Brooklyn. He had gradu- 
ated from the Adelphi Academy in 1891 and from Prince- 
ton University in 1895. Before entering the banking busi- 
ness, Mr. James was associated with commercial and indus- 
trial concerns. Immediately following his graduation from 
Princeton University, he joined the Van Duzer Extract Co., 
remaining with that firm until 1912 when he became Presi- 
dent of the Pyrene Manufacturing Co. In 1915 he became 
President of the American Chicle Co., and in 1922 was 
elected President of the East River Savings Bank. Mr. 
James was responsible for the merger of the East River 
Savings Bank, the Italian Savings Bank and the Maiden 
Lane Savings Bank in 1932. He initiated the proposal made 
in 1925 for a Savings Bank Trust Co. of which he later be- 
came a Director. He was also the Chairman of its Examin- 
ing Committee, as well as a Director of the Institutional 
Securities Corp. He had been a member of the Banking 
Committee appointed by Governor F. D. Roosevelt, served 
on the Committee to revise the Government of New York 
State, and was appointed to Governor Smith’s Multiple 
Dwelling Law Commission. He had been a Civil Service 
Commissioner for four years under Mayor John Purroy 
Mitchell; served as a member of the Board of the Brooklyn 
Public Library from 1913 to 1987, and had been Chairman 
of the Brooklyn School Board from 1904 to 1913. 

——eo—— 


Sidney J White, special partner in the New York Stock 
Exchange firm of E. A. Pierce & Co., died on Aug. 9 in New 
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Orleans at the age of 64. Born in Jackson, Tenn., Mr. 
White had been associated with the cotton business since 
1896, and a member of the New Orleans Cotton Exchange 
since 1904. He was senior partner of the cotton brokerage 
firm of S. J. White & Co. from 1921 to 1926, when the firm 
was discontinued. Mr. White then became connected with 
A. A. Houseman- Gwathney & Co., and in 1927 became a 
partner in the successor firm of E. A. Pierce & Co. From 
1919 until 1922 he was Vice-President of the New Orleans 
Cotton Exchange. 
———_o——_ 

Percy H. Johnston, Chairman of the Chemical Bank & 
Trust Co. New York, sailed on Aug. 10 aboard the liner 
Queen Mary for a business trip to Europe. Mr. Johnston 
expects to return to New York the latter part of September. 


—g——— 


Charles Manley Smith, President of the Marble Savings 
Bank of Rutland, Vt., for many years and a former Gov- 
ernor of Vermont, died at his Rutland home on Aug. 12 
after a long illness. He was 69 years old. Mr. Smith was 
born in West Rutland and was graduated from St. Johns- 
bury Academy in 1887. Four years later he received his 
B.A. degree from Dartmouth College. In addition to his 
duties at the Marble Savings Bank, Mr. Smith was a 
director of the Rutland County National Bank, the Union 
Mutual Fire Insurance Co., and the Food Credit Corp. His 
political career began in 1927 when he was elected to the 
Vermont State Senate, where he served until 1931, in which 
year he was elected to the Lower House of the Legislature. 
From 1932 to 1934 he served as Lieutenant-Governor of the 
State, and during 1985 and 1936 as Governor. 


—_¢—— 


Holders of certificates of indebtedness of the Monroe 
County Bank of Dundee, Mich., on Aug. 11 received a 10% 
dividend (the second payment within six months) from the 
Dundee Depositors’ Corp., it is learned from Dundee advices 
on that date, printed in the Toledo “Blade,” which supplied 
further details as follows: 

On reopening, two years ago, the bank paid 50% to all depositors, and 
this week’s payment will make 30% of the moratorium fund of 50%. The 
payment will amount to $19,000. The ability to pay another dividend 
within six months of the last one points to a much better financial con- 
dition in the community. 

Oo 


Arthur D. Johnson, a Vice-President of the Phoenix State 
Bank & Trust Co. of Hartford, Conn., and one of the lead- 
ing bankers of that State, died suddenly at his summer 
home in Grove Beach, Clinton, Conn., on Aug. 6. The de- 
ceased banker, who was 56 years old, had been in poor 
health for more than two years. Born in Hartford and 
educated in the public schools, Mr. Johns» joined the 
American National Bank of Hartford as a “runner” in 
1899, and by 1912, after several promotions, held the posi- 
tion of discount clerk. In that year the American National 
Bank was absorbed by the Phoenix State Bank & Tru Co. 
and Mr. Johnson continued as discount clerk with the en- 
larged institution. Four years later (1916) he was ad- 
vanced to Assistant Cashier; promoted to Cashier in 1920, 
and in 1922 elected a Vice-President, the office he held at 
his death. Among many other interests, Mr. Johnson was 
Treasurer of the Metropolitan District Commission, an 
Auditor of the Connecticut Mutual Life Insurance Co.: 
member of the Stockholders Advisory Council of the Federal 
Reserve Bank (Boston); member of the National Associa- 
tion of Credit Men; a director of the Hartford Gas Co.; 
Tracy, Robinson & Williams Co., and E. W. Twichell & Co. 
of Philadelphia. 

oe 

Charles H. Moore, formerly Vice-President and Trust Of- 
ficer of the York Trust Co. of York, Pa., was recently pro- 
moted to the Presidency of the institution to succeed Ellis 
S. Lewis, who resigned because of poor health and later was 
elected Chairman of the Board of Directors. In noting these 
changes, advices from York, appearing in “Money & Com- 
merce” of Aug. 7, outlined the banking careers of Mr. Lewis 
and Mr. Moore, in part, as follows: 

Mr. Lewis has been active in the affairs of the York Trust Co. for more 
than forty-two years, having been elected teller Aug. 19, 1894, and serving 
in that capacity until November 1, 1899, when he became Treasurer. In 
August, 1910, he was elected a Director, being one of the oldest Directors 
in years of service. In January, 1911, he became Vice-President, serving as 
Vice-President and Treasurer until March, 1917, when he was elected 
President. 

Charles H. Moore, the newly-elected President, has been identified with 
the York Trust Co. in various capacities since 1905. He has served as Vice- 
President and Trust Officer of the company since 1929, previous to which 
for a number of years he served as Vice-President and Treasurer. 

——_o——_ 


At a meeting of the directors of the Miners National Bank 
of Pottsville, Pa., on Aug. 4, N. J. Beisel, forme.ly Executive 
Vice-President of the institution, was elected President to 
succeed the late Colonel James Archbald, it is learned from 
Pottsville advices printed in “Money & Commerce” of Aug. 
7. Mr. Beisel’s successor as Vice-President, it was stated, 
would be named at a later meeting. 


—e—— 


J. E. Garber, heretofore Vice-President, Assistant Cashier 
and Secretary of the First National Bank of Loysville, Pa., 


Chronicle Aug. 14, 1937 
was named President of the bank at the monthly meeting 
of the directors to serve out the unexpired term of the late 
Dr. W. T. Morrow, it is learned from a Loysville dispatch, 
appearing in “Money & Commerce” of Aug. 7. Other ap- 
pointments at the meeting were the election of B. Stiles 
Duncan as Vice-President and of Lynn J. McMillen as Sec- 
retary, to succeed Mr. Garber. 
—_e—— 

William Wirt Waddell, Active Vice-President of the 
Peoples National Bank of Charlottesville, Va., completed 50 
years of service with the institution on July 31. In honor 
of the occasion, a dinner was tendered Mr. Waddell that 
night at the Farmington Country Club by the bank’s offi- 
cers, which was largely attended by local and out-of-town 
bankers of the State. Charlottesville advices appearing in 
the Richmond “Dispatch,” in noting this, added, in part: 
Trust Officer. 

—_@¢——_ 

Mr. Waddell was presented with a handsome silver service, the gift of 
officers and employees of the Peoples National Bank, while from the Board 
of Directors he received a set of golf clubs. The presentations were made 
by Major John S. Graves, director, and C. W. Watts, Vice-President and 

Harvey E. Keiss, Vice-President and Cashier of the Farm- 
ers’ & Citizens’ Bank & Savings Co. of Bucyrus, Ohio, was 
advanced to the Presidency of the institution by the direc- 
tors on Aug. 4, as indicated in a dispatch from Bucyrus to 
the Cleveland “Plain Dealer” on that date. Mr. Keiss, who 
has held the office of Cashier since the opening of the bank 
3 years ago, succeeds George W. Miller, who died recently. 
John Wyer was elected Cashier in lieu of Mr. Keiss. The 
personnel of the institution is now as follows: Harvey E. 
Keiss, President; T. M. Kennedy, First Vice-President, and 
J. Gerald Schieber, Assistant Cashier. 

—_@—— 


From the Boston “Herald” of Aug. 11 it is learned that 
General Daniel Needham, as receiver of the defunct Found- 
ers Security Trust Co. of Boston, Mass., has been empowered 
by Judge Elisha H. Brewer of the Federal Court to dis- 
tribute to general creditors $100,000 in a 0.13% dividend. 
Some time ago full payments were made to preferred and 


secured creditors. 
—_o- — 


That disbursement of $30,000 to 1,100 holders of certifi- 
cates of indebtedness of the Big Rapids Depositors Corp., 
Big Rapids, Mich., was being made by J. J. Henderson, the 
liquidator, was reported in a dispatch from that place, ap- 
pearing in the “Michigan Investor” of Aug. 7, which added: 

The corporation was formed following reorganization of the Big Rapids 


Savings Bank several years ago. 
The disbursement represents 10% of the total amount of the indebted- 


ness, and is the first payment. 
——_@— 


Concerning the affairs of the defunct Ecrose State Bank 
of Ecorse, Mich., the “Michigan Investor” of Aug. 7 carried 
the following dispatch from that place: 

The liquidator of the Ecorse State Bank reported that 10% will be paid 
on certificates by the Ecorse Depositors’ Corporation. He stated that 
there was $44,180 to be distributed among the holders of certificates, 
which amounts to 10% of the amount of the certificates. This dividend 
brings the total paid to former depositors to 75%. 

—e— 


In regard to the affairs of the defunct Capital National 
Bank of Lansing, Mich., it is learned from the “Michigan 
Investor” of Aug. 7 that a 15% dividend, calling for 
$1,667,034, was to be paid by Joseph W. Gleason, the 
receiver, beginning Aug. 9, to 21,604 depositors of the 
institution. 








TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of May, 
June, July and August, 1937: 





Holdings in U. S. Treasury| May 1, 1937 | June 1, 1987 | July 1, 1937 | Aug. 1 ,1937 





3 $ $ $ 
Net gold coin and bullion. |1,056,215,603]1,250,329,931/1,583,626,713/1,714,186,143 
Net silver coin and bullion] 446,245,853 








436,417,326] 409,038,517] 434,846,105 

Net United States notes_- 3,418,553 »704,566 2,840,293 2,032,709 
Net National bank notes. 833,745 506,816 467.026 591,671 
Net Federal Reserve notes} 14,889,858} 15,038,980} 13,755,310) 14,285,830 
Net Fed. Res. bank notes. 258,946 208,240 565,578 257,048 
Net subsidiary silver... 7,263,299 6,230,799 5,202,106 5,633,665 
Minor coin, &c_.....--. 7,297,831 7,286,797 6,457,577 7,028,891 
Total cash in Treasury _| 1,536 ,423,688]1,718,723,455/2 021,953,120) #2178 862 ,062 
Less gold reserve fund....| 156,039,431] 156,039,431] 156,039,431] 156,039,431 





Cash balance in Treas. .|1,380,384,257|1,562,684,024/1,865,913,689/2 022,822,631 
Dep. in spec’! depositories 
— Treas’y —. 
reasury notes and cer- 
tificates of indebtedness} 317,931,000] 192,119,000} 649,462,000] 500,915,000 
. in Fed. . banks ..| 131,641,764) 111,304,127) 141,337,926] 247,092,155 
Dep. in National banks— 
To credit Treas. U. 8. . 12,315,231 tet 19,114,610 12,397,045 
To credit disb. officers. 32,829,146] 31,751,502) 29,202,614) 30,695,986 
Cash in Philippine Islands 1,884,406 962, 1,657,514 
Deposits in foreign depta_ 2,933,043 2,761,559 2,605,799 


2'837,021 











and in banks... -_-... 1,879,918,847/1,915,811,500/2,709,294,152/2,818,724,626 
Deduct current ‘abilities. 178,406,033} 162,264,140} 155,820,254] 179,820,241 


Available cash balance. 1,701,512,81411,753,547,360'2, 553,473,898 2,638 904,385 


* Includes on Aug. 1 $390,245,613 silver bullion and $3,556,371 minor, &c., coin 
not included in statement ‘Stock of Money.” 
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Comparative] Figures[of Condition of Canadian Banks 
» In the following we compare the condition of the Canadian 
banks for June 30, 1937, with the figures for May 31, 1937, 
and June 30, 1936: 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 

















Assets June 30, 1937| May 31, 1937] June 30, 1936 

Current gold and subsidiary coin— $ $ $ 
0 ce nh bonds dinnkigndaoe sided 4,930,518 5,168,825 5,309,562 
| ; dah din etmemwiitiinis danas waal 4,582,704 4,826,999 11,395,440 
4) Sb baienesnebateduvectnesnd 9,513,222 9,995,824] 16,705,002 
I iii ieitnbbemntiuewedl> sea” | eae -O> Biases 


Notes of Bank of Canada............. 43,418,059] 43,685,170] 34,934,408 
Deposits with Bank of Canada. .-...... 189,835,653} 190,604,549} 189,463,016 
Notes of other banks. ................ 6,309,229 7,563,240 8,110,906 
United States & other foreign currencies.| 22,655,059] 20,180,229] 25,061,442 
Cheques on other banks.............. 137,057,440} 106,170,497] 129,713,230 
Loans to other banks in Canada, secured, 

including bills rediscounted..........) ....._. 
Deposits made with and balance due 

from other banks in Canada........- 4,433,479 
Due from banks and banking correspond- 

ents in the United Kingdom_._...... 22,599,920} 24,109,707] 25,538,964 
Due from and banking correspond- 

ohn peed than in Canada and the 


4,850,781 3,733,100 


89,909,346] 87,867,025] 67,615,122 


Government seeurities.............. 1,136,723,189]1,131,995,947/1,084,144,988 
Canadian municipal securities and Brit- 
b ish, foreign and colonial public securt- 

ties other than Canadian_.__._._.._. 180,437,247] 182,377,283} 173,894,819 
Railway and other bonds, debs. & stocks| 124,799,059] 123,612,910) 110,117,918 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
& sufficient marketable value to 
itdabtiiwudiduscsiebdovensece 116,126,876] 116,950,529 90,917,719 


Elsewhere than in Canada... ....-_.- 70,484,846) 76,979,435) 64,422,409 
Other current loans & disc’ts in Canada.| 728,290,407) 727,880,132] 657,429,289 
Es <cdscccusucocspedecapeces 158,661,756] 160,544,766) 150,026,473 


17,040,928] 15,649,880} 16,235,060 
and schoo! districts. -........-..... 107,532,972} 108,864,005} 103,786,022 


PE ie dénkikhctncudcndadniiene 11,793,125] 12,182,634) 13,494,887 
Real estate other than bank premises. -- 8,674,538 8,649,331 8,872,566 
4,238,171 4,230,696 4,632,758 


Mortgages on real estate sold by bank-_. 
Bank 


premises at not more than cost 
> less amounts (if any) written off....- 74,602,851 74,786,567 75,410,341 
Liabilities of customers under letters of 
a re 72,765,631 73,889,086} 62,165,272 


credit as per 
Deposit with the Minister of Finance 
® for the security of note circulation. -___ 
Deposit in the central gold reserves. -___ 
Shares of and loans to controlled cos... 
Other assets not included under the fore- 


7,137,377 7,061,990 7,057,299 


11,253,925, 11,408,599 9,355,647 











CONG BONES 6 tins dtodeevewedcnuces 2,214,536 2,137,479 2,136,318 

cof ee 3,358,508 ,958/3,334,228,395|3,134,974,694 
TAabilittes 

Notes in circulation... ................ 112,992,378} 110,177,504) 123,245,784 


Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c- 48,618,689} 53,563,584) 40,113,035 
Advances under the Finance Act.......}  .._..__. 
Balance due to Provincial governments. 47,575,010 45,455,485} 40,244,252 
Deposits by the public, payable on de- 
0 US Saas 713,177,394] 699,566,400] 621,702,828 
Deposits by the public, payable after 
notice or on a fixed day in Canada- --_|1,569,815,485|1,573 ,466,165/1,504,792,542 
Deposits elsewhere other than in Canada| 425,279,262] 420,124,173] 389,256,139 
Loans from other banks in Canada, 
secured, including bills rediscounted _ - 
Deposits made by and balances due to 
other banks in Canada. 














iho ckainliliatindisin dain 17,281,613 11,665,189 15,692,592 

Due to banks and banking correspond- 
» ents In the United Kingdom... __-_- 12,212,823 15,437,036 11,648,240 

Elsewhere than in Canada and the 
® United Kingdom__._............. 42,931,567] 35,050,042 32,858,378 
Ms 6 nk tdkcdvncedadcenboacod 906,575 545,744 1,012,563 

Acceptances and letters of credit out- 
Fi RT me EI RES ee, 72,765,631 73,889,086 62,165,272 
Liabilities not incl. under foregoing heads 2,900,556 2,785,979 2,637,713 
Dividends declared and unpaid......_. 809,387 2,949,208 792,661 
Rest or reserve fund.................. 133,750,000} 133,750,000} 132,750,000 
Ce Rn. cleammbecsooenn 145,500,000} 145,500,000} 145,500,000 
Total tabilittes..............---<<- 3,346,516,419'3 323 ,925,645'3,124,412.050 





Note—Owing to the omission of the cents in the official reports, the footings in 
¢he above do not exactly agree with the totals given. 








THE CURB EXCHANGE 
Curb market trading was fairly active during the fore part 


of the week and substantial gains _were registered among the 
industrials, mining shares_and ‘specialties, but the basins 
movement was not maintained and as the week advanced 
prices turned irregular with most of the activity, on the side 
of the advance, centering around a few selected stocks. 
Mining and metal shares attracted some attention and there 
was moderate speculative interest age among the more 
active of the oil stocks, but the public utilities showed little 
activity until Wednesday when prices in this group moved 
briskly upward. The daily volume of transfers has been 
comparatively light, the turnover on Saturday dropping to 
approximately 68,000 shares, the lowest since June 15. 
ading was dull and many usually active stocks lagged 
behind during the brief session on Saturday, due largely to 
the absence of many prominent traders who were away on 
week-end vacations. ining and metal shares attracted the 
most attention though the dealings were generally confined 
to a few selected stocks. Hudson Bay developed a fair 
amount of buying and advanced 1% points to 34, and 
Newmont Mining moved up 1% points to 10914. Other 
gains in this group were generally in small fractions. In the 
specialties group Brown Co. 6% pref. was the strong stock 
and closed with a gain of 17% points at 837%. Bower Roller 
rey was moderately active and climbed up 114 points 
to 335%. 
The outstanding feature of the trading on Monday was the 
large volume of transfers in Cord Corp., more than 26,000 
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shares changing hands at 474 to 5.__This}was due in part to 
the announcement of the sale of E. L. Cord’s holdings in 
the corporation. Fractional improvement was apparent in 
the mining and metal stocks and some of the chain store 
shares registered moderate advances. The transfers for the 
rf were 201,000 shares, off slightly from Friday’s turnover. 
Oil stocks were steady but generally unchanged and only 
minor movements were apparent in the public utility stocks. 
Among the changes on the side of the advance were Aluminum 
Co. of America, 214 points to 154; Montgomery Ward A.., 
114 points to 145; Royal Typewriter, 2% points to 9414, and 
Thew Shovel, 2 points to 61. 

Price fluctuations were generally irregular on Tuesday and 
losses and gains were about evenly balanced. Selected in- 
dustrials and some public utilities moved to higher levels and 
Brown Co. pref. again reached its 1937 high at 85, but 
following the publication of the plan of reorganization — 
back to 82 with a loss of 3 points. Metal stocks were firm, 
Bunker Hill-Sullivan breaking into new high ground at 301%, 
and Carrier Corp. reached a new top at 6254. Other gains 
included Alabama Power pref. (7), 334 points to 76; Bell 
Telephone of Pa., 5 points to 121; Sherwin-Williams, 1% 
points to 134%; Tenn. Electric Power Ist pref., 214 points 
to 6814; American Airlines, 114 points to 2414 and General 
Tire & Rubber A, pref., 114 points to 99. 

Lower prices were registered all along the line on Wednes- 
day, and while a few issues were able to hold their gains and 
in some instances add a point or more these were in the 
minority. Carrier Corp. continued to advance and raised 
its top to a new high level at 63, due in a large measure to 
the rapidly increasing volume of business the air conditioning 
industry is receiving. Public utilities moved within a narrow 
range but mining and metal shares displayed little change 
either way. Oil stocks were moderately active, Gulf Oil 
Corp. moving up 14 points to 59, and smaller gains were 
registered by Creole Petroleum, Lion Oil, and International 
Petroleum. Advances also recorded by Aluminium, Ltd., 
3% points to 121. Ohio Power pref., 1 point to 111 and 
Pittsburgh Plate Glass, 134 points to 122. 

Industrial specialties and oil stocks were in demand on 
Thursday and while the gains were not particularly note- 
worthy there were a number of stocks in these groups that 
registered advances of a point or more. Creole Petroleum 
moved ahead 134 points to 3814, Carrier Corp. advanced 
2 points to 65, and Elgin National Watch climbed upward 
3% points to 37. Mining & Metal issues were represented 
on the side of the advance by New Jersey Zine which forged 
ahead 11% points to 8344. Newmont Mining improved 
1\% points to 10914 and Lynch Corporation 114 points to 
5034. Public utilities were generally firm though the changes 
were extremely small. The transfers were 170,970 shares 
against 139,560 on Wednesday. 

Initial prices of a number of the popular trading stocks 
were somewhat firmer on Friday. As the day progressed the 
improvement extended to other parts of the list and fairly 
large groups closed on the side of the advance. Public 
utilities were in good demand, and the specialties and 
Mining & Metal issues attracted some buying. Oil shares 
were also active at higher prices. Outstanding among the 
advances were Aluminum Co. of America 3% points to 
1594, Carrier Corp. 2 points to 67, Nebraska Power pref. (7) 
3 points to 106, Utility Power & Light pref., 2 points to 21, 
and American Cyanamid B 1% points to 37. As comp 
with Friday of last week prices were generally higher, 
Aluminum Co. of America closing last night at 159) against 
151% on Friday a week ago, American Cyanamid B at 37 
against 3454, Carrier Corporation at 67 against 61, Com- 
monwealth Edison at 120% against 11834, Creole Petroleum 
at 3814 against 3634, Gulf Oil Corp. at 60 against 574, 
Humble Oil at 84 against 83, New Jersey Zine at 84 against 
8114 and Sherwin-Williams at 13434 against 132. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
eck Ended - f Foretgn Foretgn 
Ww 0, 

Aug. 13, 1937 Shares) Domestic |Government | Corporate Total 
Saturday .. ....- 68,005] $422,000} $12,000 $8,000} $442,000 
Seenaee’. Re ch ate 199,880] 1,017,000 25,000 18,000] 1,060,000 
Tuesday .-..------- 165,695] 834,000 25,000 38,000} 897,000 
Wednesday.. ....- 138,460] 1,031,000 17,000 17,000] 1,065,000 
Thursday ...------- 170,370] 1,017,000 26,000 22,000] 1,065,000 
Sl cceddumeell 262,340} 1,278,000 23,000 18,000] 1,319,000 

| RESTS 1,004,750! $5,599,000! $128,000! $121,000! $5,848,000 
es Week Ended Aug. 13 Jan. 1 to Aug. 13 
New York Curd 
Exchange 1987, 1936 1937 | 1936 
Stocks—No. of shares.| 1,004,750] 1,572,319 72,960,957 86,577,141 
Domestic.....------- $5,599, $11,944,000] $284,848,000] $545,145,000 
Foreign government. . 128, 204,000 8,596,000) 11,903,000 
Foreign corporate... .- 121,000 296,000 7,047,000 8,548,000 
OS RAs: $5,848,000! $12,444,000! $300,491,000! $565,596,000 














FOREIGN EXCHANGE RATES ¢ "#8 gg 


Pursuant to the requirements of Section 522 of the Tariff 
es of ery the F a peeve nay oa mes gy 
daily to the Secretary of the Treasury the buying rate for 
“aD e transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Bankers, manufacturers, merchants and others 
interested in trade abroad will find it advanta- 
geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 7, 1937, TO AUG. 13, 1937, INCLUSIVE 



































Noon Buying Rate for Cable Transfers in New York 
Country 58 Stenmany Value in Untied States Money 
n 
Aug.7 | Aug. 9 | Aug.10 | Aug.11 | Aug.12 | Aug. 13 
Europe— $ $ $ 3 $ $ 
Austria, schilling___.- .188428*| .188514*; .188485*| .188542*) .188542*) .188528* 
Belgium, belga--_- ~~~. -168350 | .168350 | .168317 | .168323 | .168307 | .168326 
Buigaria, lev._...__. -012825*| .012825*| .012825*| .012825*| .012825*| .012825* 
Czechoslo’kia, koruna) .034851 | .034870 | .034872 | .034866 | 034873 | .034864 
Denmark, krone- - --- -222690 | .222607 | .222458 | .222373 | .222404 | .222487 
England, pound sterl’g4.991125 |4.987041 |4.984208 |4.983166 |4.983375 |4.985458 
Finland, markka.----- .021937 | .021956 | .021950 | .021943 | .021956 | .021956 
c. 037549 | .037532 | .037506 | .037507 | .037520 
402296 | .402246 | .402217 | .40220% | .402165 
009120*| .009121*| .009118*| .009114*) .009120* 
551507 | .551267 | .551321 | .551328 | .551325 
197600*, .197725*| .197725*, .197725*| .197725* 
052604 | .052603 | .052604 | .052604 | .052602 
250584 | .250408 | .250326 | .250341 | .250441 
189050 | .189037 | .189075 | .189050 | .189025 
045093*) .045075*| .045066*| .045057*) .045083* 
007253*| .007285*| .007253*| .007282*| .007282* 
.053250*| .060900*| .066928*| .066500*| .067285* 
-257270 | .257119 | .256945 | .256838 | .256870 | .256962 
Switzerland, franc_.-| .229733 | .229658 | .229662 | .229653 | .229644 | 229617 
bay =m via, dinar_.--| .023050*| .023080*| .023083*| .023083*| .023083*| .023100* 
Chefo 
‘oo (yuan) dol’r| .294166 | .294375 | .294270 | .294270 | .293895 | .294625 
Hankow(yuan) dol'’r| .294333 | .294541 | .294437 | .294437 | .294062 | _294791 
Shanghai (yuan) dol] .294333 | .294541 | .294437 | .294437 | 294062 | |294791 
Tientsin(yuan) dol’r| .294333 | .294541 | .294437 | .294437 | .294062 | |294791 
es: dollar_-| .308281 | .307781 | .308531 | .308968 | .309484 | .309765 
5 » Tupee......... -376300 | .376450 | .376318 | .376069 | .376119 | .376209 
Singapore (5.8) asia ‘Taitae ae -290453 | .290340 | .290432 | .290475 
F Australasia 4 P .584750 | .584187 | .584187 | .584750 
ustralia, pound _--_- 3.974583* 3.972604* 3.970468*'3.970104*|3.970312* 3.972250* 
~~ pound -|4.008020* 4.005000*,4.003541*'4.002708*|4.002916*|4.003854* 
South Africa, pound. _|4,944375* af | 
Slests Renee -944375*|4.941041* 4.939062* 4.933482*/4.935625*/4.941375* 
Canada, dollar. ____- yore preety -999867 | .999831 | .999783 | .999687 
o BEBO... ccccoce 9¢ = 999166 | .999166 | .999166 | .999166 
pn See riba ‘aehane -277500 | .277500 | .277500 | .277500 
th Amer é ol. 0 | .997410 | .997291 | .997187 | .997187 
tina, peso___.__ -332440*)| .332333*| .332180*| .331983*| .332133*| .332200* 
Brazil (official) milreis| .087321*| .087322*| _087322* .087322*| .087305*| .087322* 
“ ) milreis...... -066700 | .066712 | .066587 | .066500 | .066150 | .065787 
Col Fo e--------- 051700*| .051700*| .051700*| .051700*| .051700*| .051700* 
U io » Deso....-- -569905*| .569905*| .569905*) .569905*| .569905*| .569905* 
Tuguay, peso... ___- -792833*| .792833* .794166*) .794166*| .794166* .794166* 





*Nominal rates; firm rates not available. 


THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: F 











a 'y = on % Pig 4 Wed., Thurs., Fri., 
ug. ug. ug. Aug.11 Aug.12 Aug. 13 
British Amer Tobacco. 125/- 124/6 125/- = 125/- pt 
nm Marconi. ___ 8/3 8/6 8/- 8/3 8/3 
Central Min & Invest. = $= _.... ___.. 445/- se 55 /- 
Geenteeen 8 4- ae76 genie’ onze |6oaseee| 
yl eloetos My ry ry ooK yw 
ee 1 1 
Distillers Co. _- eee 111/38 1l1/- 110/9 il/- = 111/- 
meets : usical Ind_ 23 /6 23 /3 22/3 22/6 22/6 
vera td ann nn an 29/3 29/3 29 /- 29/3 29 /- 
umo ctures ord. 6/3 6 /- 6/- 6 /- 6 /- 
Gaumont Pictures A_ 2/3 2/- 2/- 3/- 3/- 
tees” eee Sh gs 177/6 0G)... ‘asess 
Geduld Prop Mines... = $=___.. 170/- = 165 /- 
Ce RE ee eee 
a Ls moog ZL of Australia. Pn ea 5/- 
udson Bay Min & Sm 36 /- 36/6 36/6 36/6 35/9 
Imp Teb orGBeél.. 153 /9 1538/9 153/9 155/- 134/6 
Lake View Goush “Geld ee ee eee 
me a en a a 
eR ae Holiday /3 81/3 82/- 82 /- 81/9 
Paimietkutl Gold M_.. 17/9 18 /- 18/3 18 /- 17/6 
Rand Fr Est Gold.___ 51/3 50/7 Bf- ceca, | manne 
Rand Mines.__...____ £7 ¥% £7 £7 £7 
Beat Astclene Cop M. 7716 RATS 78) 75 /- 7319 
ool De itch Co... £47 % £7316 LAG £47K% fATM 
ri Gold M_- ae ae: a 
Sub Nigel Mines... _ ~~ 207/76 203/9 205/- 205/- _.... 
Triptex aatety Glass... 72/3 70/6 72/3 71/9 72/6 
Uno Gore MOE we lero Bee 
Uatca, Dorp a. 170/- 170/- 167/6 165 /—- 
West Rand Consol M~ 33/8 31 ito in el rd 
West Witwatersrand Sr ee 
Areas..._... aia £9716 £8% £8% £9% £8% 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 28, 1937: 

GOLD 


The Bank of England gold reserve inst notes amounted to £326," 
$06,685 on the 21st inst., showing no change as compared with the previous 


y. 

The market has passed through another quiet week during which a 
total of £1,230,000 bas been dealt in at the daily fixing at prices which, 
except on Friday when there was a 2d premium, have represented parity 
with tbe current dollar rates. Demand has to some extent, it is thought, 
represented the lacement of metal previously dishoarded. A momentary 
hardening of the dollar led to the quotation of 140.044 on Saturday but 
ped away: 


quotations have since once again slip 
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I Per Fine Equivalent Value 

Ounce of £ Sterling 

9s Gad. 12s. 2.11d. 

10d. 12s. 1.81d. 

140s. Od 12s. 1.59d. 

9d. 12s. 1.90d. 

6d. 12s. 2.11d. 

9s. 9d. 12s. 1.90d. 

. 8.92d. 12s. 1.90d. 





A report from Washington indicated that tbe inactive gold fund on 
July 20 for the first time declined by $41,800,000 to $1,170,822,000. This 
decline was at first attributed to the effect of the sale of gold to China 
against silver under the recent agreement. Later views appear to Cast 
doubt upon whether the whole decline results from an operation of this 
nature and to suggest that some part of the reduction may represent gold 
released under the tripartite agreement against dollars acquired by certain 
control funds in the course of stemming the depreciation of the dollar 
vis-a-vis their own particular currencies. Since to the amount of the actual 
decline must presumably pe added an amount of gold received from Japan, 
it is probable that in actual fact gold has gone out in both of these ways, 
but no figures are available to indicate definitely the respective amounts. 

Outstanding features of the United Kingdom ere and exports of gold 
published below are the import of £6,128 ,350 from France and of £1,689,058 
from Russia, the net import for the period being £12,453 ,533. 

The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 19th inst. to mid-day on the 26th inst.: 








Imports my ered 

British South Africa----- £4,422,791 United States of America-£1,241,090 
British West Africa_ ---- eee «we a dhenenkels 48 443 
Tanganyika Territory - - - 9,452 198,316 
| Ee: 595,632 .238 
RE | 8 ks io Caen ewe 112,104 11,760 
New Zealand-__-_..----- 19,197 
Trinidad & Tobago-_----- 25,502 
France 6,128,350 
Soviet Union 89,058 
Belgium 22,743 
CS ee oo anaes 721,875 
Other countries 34,047 

£13 ,958 380 £1,504 847 


The SS. Carthage which sailed from Bombay on the 24th inst. carrieS 
gold to the value of about £208.00U. 

The Southern Rhodesian gold output for May, 1937, amounted to 68,448 
fine ounces as compared with 68,059 fine ounces for April, 1937, and 68,331 
fine ounces for May, 1936 SILVER 


Some revival of Indian demand manifested itself early in the period unde? 
review and, offerings being smalJl, imparted an upward tendency. Aided 
by the sharp appreciation of the dollar, quotations reached 20d. for both 
deliveries on Saturday and, although the dollar reacted on Monday, silver 
pens 98 that day advanced further to 20 1-16d. for cash and 20d. for 
‘orw: ‘ 

At this higher level the market appeared overstrained and in face of 
China and Continental sales and speculative resales prices reacted yesterday 
to 20d. for both deliveries, at which they remain unchanged today. 

With the dollar-sterling exchange at its present level, there would ap 
to be little likalihood of any sustained improvement in prices, but sellers 
would probably once again show reluctance at lower levels. The fluctua- 
tions of the past week have served to illustrate how readily the market 
responds to even a moderate revival of demand. 

The following were the United Kingdom imports and exports of silver 


registered from mid-day on the 19th inst. to mid-day on the 26th inst.: 
Exports 


Imporis 








py Dr RAED 256.514 British Indie........... £17,500 

Dt ~ . selene caw aue 14,488 Northern Rodesia-_-_-.---- 9,699 

aid 12,297 Southern Rhodesia_----- 26,877 

Other countries.___...-- 3,90 Wreassad Protectorate - -_ 23 34 
Aden & Dependencies - - - 13, 
Arabia 13,125 
Canada -__-. 11,212 
France 7,077 
I 7,210 
Other countries-_--_.--.--- 7,229 

£86 ,204 £137,174 
Quotations during the week: 
IN LONDON 
—Bar Silver per Oz. Std.— IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 

July 22___19 13-16d. 19 13-16d. 45 cents 

July 23___19%d. 19 15-16d. 45 cents 

July 24___20d. 20d. cen 

July 26___20 1-16d. 20d. 45 cents 

July 27___20d. 20d. 45 cents 

July 28___20d. 20d. 45 cents 

Average-___19.958d. 19.979d. 


The wane rate of exchange on New York recorded during the period 
from the 22d to the 28th July was $4.98 14 and the lowest $4.96 %. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Aug. 14) 
bank clearings from all cities of the United States from which 
it is possible to obtain wéekly returns will be 0.2% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,570,998,131, against $5,559,949,057 for 
the same week in 1936. At this center there is a loss for the 
week ended Friday of 2.0%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Aug. 14 1937 1936 Cent 
SR EE cstccececnéeenansoavuauel $2,450,664,270 | $2,501,422,528 —2.0 
GN bs owdereccuddcecdsenanuenen 274,111,053 252,126,714 +8.7 
ID ono ncncnnddasensmnanneee 286,000,000 279,000,000 +2.5 
SEE nn in oc ncmneuawnndn chal 166,401,000 174,152, —4.5 
BS GA. .0 6. cccdccnackbladbusuee 88,863,211 83,865,552 +6.0 
IN 0.0 ca yn Wuchiinedcebewaaee 72,900,000 73,200,000 | —0.4 
a 119,323,000 121,840,000 —2.1 
on. c vans cocddecdaesccuueba 115,038,914 107,828,173 +6.7 
le dieghiucw «awaeduiboainiteneel 88,636,370 83,500,625 +6.2 
EL «os a.asiencenalinceien sala 81,330,352 72,284,184 | +12.5 
SD... wncccencelntnetcondeniie 54,296,889 54,367,051 | —0.1 
pe era er eee ear ee 33,735,000 29,513,000 | +14.3 
Twelve cities, five days........-.--- $3,831,300,059 | $3,833,099,827 | —0.1 
Other cities, five days...........----- 27,865,050 720,769,420 +1.0 
Total all cities, five days........--- $4,559,165,109 | $4,553,869,247 +0.1 
All cities, one day .........-....-..-- 1,011,833,022 1,006,079,810 +0.6 
Total all cities for week. _......---- $5,570,998,131 ' $5,559,949,057 +0.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 
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In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 7. 
For that week there was an increase of 15.7%, the aggregate 
of clearings for the whole country having amounted to 
$6,081 ,482,244, against $5,254,176,100 in the same week 
in 1936. Outside of this city there was an increase of 12.2%, 
the bank clearings at this center having recorded a gain of 


18.6%. 


Financial Chronicle 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a gain of 18.2%, in the Boston 
Reserve District of 3.6% and in the Philadelphia Reserve 


District of 16.2%. 


In the Cleveland Reserve District there 


is an expansion of 21.3%, in the Richmond Reserve District 
of 15.0% and in the Atlanta Reserve District of 18.9%. 
The Chicago Reserve District registers an increase of 9.8% 
and the St. Louis Reserve District of 14.4%, but the St. 


Louis Reserve District records a decrease of 2.1%. 


In the 


Kansas City Reserve District the totals are larger by 8.2%, 
in the Dallas Reserve District by 16.8%, and in the San 


Francisco Reserve District by 14.2%. 


_ In the following we furnish a summary by Federal Reserve 


























districts: 
SUMMARY OF BANK CLEARINGS 
Inc.or 

Week Ended Aug. 7, 1937 1937 1936 Dec. 1935 1934 
Federal Reserve Dists. s 4 % s y 

t Boston....12 cities} 252,287,762} 243,558,305] +3.6 209,318,565 182,680,023 
2nd New York.13 ”" 3,552,030,780} 3,004,641,218] +182] 3,147,049,974| 2,516,621,528 
8rd Philadelphia 10 ” 399,128,080 343,604,50°| + 16.2 289,454,213 242,778,732 
4th Cleveland..5 "” 329,860,260 272,018,803] +-21.3 198,860,335 167,165,826 
Sth Richmond.6 ” 142,498,691 123,894,487) +150 101,157,038 79,839,341 
6th Atlanta....10 144,121,536 121,225,325] +-18.9 101,528,761 90,596,875 
7th Chicago ...18 "” 522,819,860 476,004,358] +9.8 353,003,000] 316,674,585 
8th St. Louls_. ° 139,525,404 121,986,585] +-14.4 103,160,132 87,215,906 
9th Minneapolis 7 “ 108,209,636 110,513,091] —21 83,289,026 77,511,725 
10th KansasCity10 " 165,459,703 152,877,358] -+8.2 135,324,737 108,321,142 
11th Dallas..... - 62,801,933 53,789,351] +16.8 44,955,222 37,353,067 
12th San Fran..11 “” 262,728,599]  230,064,711| +14.2 192,216,552 169,603,314 

TOO. .ccsne 112 cities} 6,081,492,244] 5,254,176,100) +15.7] 4,962,317,555| 4,075,362,064 
Outside N. Y. City....- 2,647,252,426] 2,359,680,292} +12.2] 1,910,111,446] 1,644,875,737 
Canada........ 32 elties 374,733,069 375,680,474! —0.3 343,833,522 270,664,687 








_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 












































Week Ended Aug. 7 
Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
$ $ % $ $s 

First Federal |Reserve Dist|rict—Boston|— 

e.— Bangor... 709,198 724,492} —2.1 585,158 434,927 
Portland __.._..- 2,278,618 2,166,978; +5.2 1,591,088 1,481,729 
Mass.—Boston..| 215,273,905) 209,974,545) +2.5| 180,900,619) 160,007,564 

Fall River _ __- 673,555 ,709| +11.4 542,532 558, 

J aaa 386 ,842 297,665) +30.0 275,642 212,709 

New Bedford _- 612,355 742,829) —17.6 548 ,234 495,532 

Springfield _ _ -- 3,098 ,228 2,735,245] +-13.3 2,358,143 2,158,656 

Worcester. __-- 2,155,169 1,677,345} +28.5 1,154,697 963, 
Conn.— Hartford 11,267,774 10,091,097; +11.7 9,089,307 6,345,081 

New Haven__-- 4,350,649 4,282,292} +1.6 3,133,646 2,484,188 
R.1I.—Providence 10,974,900 9,772,500} +12.3 8,188,000 7,178,000 
N.H.—Manches'r 506, 88,608} +3.7 951,499 58 ,362 

Total (12 cities)| 252,287,762} 243,558,305) +3.6| 209,318,565) 182,680,023 

Second Feder/jal Reserve D\istrict—New| York- 

N. Y.— Albany _. 7,463 ,640 ,685,203} +-11.6 8,888,320 13,187,189 
Binghamton. _- 1,749,767 1,758,935} —0.5 865,34 825,665 
PE cccunes 35,800,000} 32,300,000) +10.8| 24,200,000} 23,201,329 
) 93,850 635,556; +9.2 483,8' 383,120 
Jamestown... 704,956 546,683) +29.0 481,430 469,676 
New York - -. . .|3,434,229,818/2,894,495,708| +18.6/3,052,206,109|2 431,486,327 
Rochester - -_ _- 7,668 ,022 8,188,979, —6.4 5,435, 4,824,091 

OB. wes nd 4,540,329 3,708,240) +22.4 3,056 ,669 2,784,062 

Westchester Co 3,086 ,560 2,515,699) +22.7 2,035,238 1,769,399 
Conn .—Stamford 4,426,026 3,735,470} 4-18.5 3,341,610 2,407,287 
N. J.—Montclair 571,63 81 +6.9 313,932 240,627 

Newark... _.-- 21,003,380 19,107,018} +9.9 13,486,796 13,325,786 

Northern N,. J. 30,092,799 30,428,912) —1.1 32,254,714 21,716,970 

Total (13 cities) |3 552 ,030,780/3 ,004,641,218| +-18.2/3,147,049,974/2,516,621,528 

rd Federal |Reserve Dist) rict— Philadelphia |— 

Pa.—Altoona__--_- 698 ,946 671,319) +4.1 375,065 273,727 
Bethlehem - . .. 788 ,526 80,000} +-181.6 260,171 
Chester. ...... 369,233 316,606) +16.6 240,169 199,730 
Lancaster - - ..- 1,373,376 1,179,890} +-16.4 923 467 831,104 
Philadelphia_._.| 379,000, 331,000,000; +14.5|) 279,000,000} 235,000,000 

hone wel 2,207,297 1,459,663) +51.2 976,173 798, 

Scranton__---..- ,460,990 2,374,864) +3.6 2,011,179 1,817,414 

Wilkes-Barre - . 1,331,955 1,471,690} —9.5 J ¥ 

» seer 2,250,757 1,959,476| +14.9 u 937,497 
N,. J.—Trenton_-. 8,647,000 2,891,000) +-199.1 3,795,000 2,076,000 

Total (10 cities)| 399,128,080] 343,604,508! +16.2| 289,454,213! 242,778,732 

Fourth Feder\al Reserve D/istrict—Clev eland — 

Ohio—Canton - -- x x x x x 
Cincinnati - _ .. 59,467,598 51,772,202} +14.9} 40,016,909 31,750,956 
Cleveland... 95,780,103 77,220,844| +24.0 57,698,258 49,964,141 
Columbus. -.-.- 10,630,700 11,772,100} —9.7 9,522,600 8,762,800 
Mansfield - .. .- 1,896,164 1,222,046] +55.2 1,139,763 919,301 
Youngstown_-__ x x x x x 

Pa.—Pittsburgh _| 162,085,695) 130,031,611) +24.7} 90,482,805 75,768,628 
Total (5 cities)_| 329,860,260} 272,018,803) +21.3} 198,860,335] 167,165,826 
Fifth Federal |Reserve Dist) rict— Richm|ond— 

W.Va.—Hunt’ton 416,850 273,984) +52.1 134,122 149,135 

Va.—Norfolk.._. 2,692,000 2,487,000; +8.2 2,648,000 ,069,000 
Richmond - - . 36 ,323 ,836 9,803, +21.9} 28,860,090} 26,040,622 

8. C.—Charleston 1,186,910 973,301} +21.9 *700,000 319 

Md.—Baltimore - 78,141,212 69,306,317| +-12.7 51,309,765) 37,964,846 

D.C.—Washing’n| 23,737,883) 21,050,801) +12.8 17,505,061 13,015,419 
Total (6 cities)_| 142,498,691] 123,894,487] +15.0) 101,157,038 79,839,341 
Sixth Federal |Reserve Dist|rict—Atlant/a— 

Tenn.—Knoxville 3,838,397 3,419,135] +12.3 2,340,829 2,024,794 
Nashville... 15,762 ,44 12,939,474) +21.8 11,924,086 10,168,889 

Ga.—Atlanta_.-- 51,500, ,000, +17.0} 36,500,000 :700, 
Augusta...... 1,064, 1,038,175] +2.5 800, 879,989 
Macon....---. 899,220 1,018,815) —11.7 *800,000 ,092 

Fla.—Jack’nville. 16,012,000 13,000, +23.2 11,663,000 9,889,000 

Ala.—Birm’ham . 17,720,595 14,700,989] +20.5 13,900,162 12,348,654 
Mobile. .....-. 1,832,073 363, +34.4 1,034,741 945,012 

Miss.—Jackson .. x x x x x 
Vicksburg. -..- 188,739 144,779 TH 112,070 88,052 

La.—NewoOrleans| 35,304,029} 29,600,930 19.3 22,453,837} 20,853,393 
Total (10 cities)! 144,121,536! 121,225,325' +18.9! 101,528,761 90,596,875 
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Week Ended Aug. 7 
Clearings at— 
Inc. or 
1937 1936 Dec. 1935 1934 
$ % $ $ 
Seventh Feder/al Reserve D|istrict — Chijcago — 

Mich.~Ann Arbor 423,046 427,927| —1.6 350,165 331,798 
Detrott....... 119,639,021] 104,448,943] +14.5| 67,410,662) 59,210,449 
Grand Rapids_ 3,534, 3,177,361] +11.3 2,141,788 1,674,225 
Lansing------- 1,744,715 1,531,450} +13.9 944,900 985,285 

Ind.—Ft. Wayne 1,134,956 1,194,729] —5.0 680,122 526,004 
Indianapolis_.-| 17,889,000} 17,920,000} —0.2} 12,676,000} 11,052,000 
South Bend - -- 1,679,341 1,146,808] +46.4 737,063 641,004 
Terre Haute --_- 4,728,112 4,771,961] —0.9 3,582,213 3,369,796 

Wis.—Milwaukee} 21,025,265] 20,285,317] +3.6] 16,015,394] 12,391,247 

Iowa—Ced. Rap- 1,233,892 1,237,319] —0.3 888,871 651,311 
Des Moines _ _- 8,339,851 8,668,879] —3.8 8,163,401 4,487,009 
Sioux City ___- 3,406 403 3,879,338] —12.2 2,771,771 2,867,421 

Ill.—Bloomington 373,45: 486,838] —23.3 216,213 534,274 
Chicago .....- 329,739,846] 299,181,405] +10.2] 231,314,203} 212,627,011 
Decatur... -.- 901, 891,521} +1.2 583,346 636,566 
Peoria .......- 3,846,079 4,418,219] —12.9 2,536,323 2,131,025 
Rockford - - - - - 1,562,398 982,344] +59.0 772 661 564,012 
Springfield - - -- 1,617,545 1,353,999] +19.5 1,117,904 994,148 
Total (18 cities)} 522,819,860] 476,004,358] +9.8] 353,003,000] 316,674,585 
Eighth Federal} Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis--| 91,700,000] 81,000,000] +13.2] 69,900,000} 57,000,000 

Ky.—Louisville..| 32,190,176] 27,004,168] +19.2] 22,158,650] 19,592,817 

Tenn.—Memphis} 14,965,228] 13,341,417] +12.2] 10,673,482} 10,174,089 

Ill.— Jacksonville. x x x x x 
Quincy ..----- 680,000 641,000} +6.1 428,000 449,000 
Total (4 cities)_| 139,535,404] 121,986,585] +-14.4| 103,160,132] 87,215,906 
Ninth Federal] Reserve Dis|trict — Minn|eapolis'— 

Minn.—Duluth_- 4,246,994 3,231,671] +31.4 2,560,174 2,890,706 
Minneapolis..-| 71,159,265] 73,677,282] —3.4| 57,342,038] 52,380,444 
St. Paul. --.--- 26,189,528] 27,242,193] —3.9] 20,908,405] 17,793,543 

N. D.—Fargo--- 2,204,594 2,283,951] —1.9 1,848,529 1,651,171 

8. D.—Aberdeen_ 775,381 618,723] +25.3 571,136 15,590 

Mont.—Billings - 811,443 726,002} +11.8 577,174 450,421 
Helena. -_----- 2,78 ,431 2,733,269] +1.9 2,481,570 1,929,850 
Total (7 cities)_| 108,209,636] 110,513,091] —2.1] 86,289,026] 77,511,725 
Tenth Federal, Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont_. 140,76 463] +40.1 102,710 98 ,568 
Hastings -.---- 181,214 183,029! —1.0 171,672 53,810 
oe are 3,046,671 ,546,868, —14.1 2,334,676 1,712,209 
Omaha...-_--- 32,909,529] 33,719,631] —2.4] 28,865,109] 26,182,683 

Kan.—Topeka -- 3,289,416 2,915,639] +12.8 2,420,441 1,628,356 
Wichita_..-.-- 921,063 3,898,029} +0.6 3,548,657 2,354,974 

Mo.—Kan. City_| 116,536,553] 103,267,157] +12.8] 93,190,920} 72,351,000 
St. Joseph - - -- 3,952,016 3,481,841] +13.5 408,913 924, 

Colo.—Col. Spgs- 873,137 923,035} —5.4 743,248 540,642 
pe eae 609,343 841,666] —27.6 538,391 474,258 
Total (10 cities)| 165,459,703] 152,877,358] +8.2| 135,324,737] 108,321,142 
Eleventh Fede/ral Reserve |District—Da)/llas— 

Texas—Austin__- 1,860,715 1,148,498] +62.0 985,727 933,834 
pA 46.387,064| 41,596,295] +-11.5] 34,231,900) 28,510,783 
Ft. Worth...- 8,189,244 6,058,603] +35.2 5,706,148 4,937,384 
Galveston. ---- ,155,000 1,509,000] +42.8 1,360,000 1,327,000 
Wichita Falls -- 828,952 798,956] +3.8 780,736 x 

La.—Shreveport - 3,380,958 2,677,999] +26.2 1,890,711 1,644,066 
Total (6 cities)_| 62,801,933] 53,789,351] +16.8] 44,955,222) 37,353,067 
Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 

Wash.—Seattle__| 39,394,245] 32,850,436] +19.9] 25,454,405] 21,292,782 
Spokane---.--- 9,402,000 »784,000] +7.0 7,790,000 7,251,000 
Yakima.---.-- 1,046,220 881,1 +18.7 585,871 639,971 

Ore.—Portiand_-| 30,610,799] 25,100,759] +22.4] 22,656,683] 22,492,541 

Utah—Ss. L. City] 16,339,164] 14,668,382] +11.4) 11,789,157 9,231,957 

Calif.—L’g Beach 4,106,472 3,741,924] +9.7 3,285,738 2,334, 
Pasadena - - --- 3,714,897 2,998,571] +23.9 2,698,822 2,074,428 
San Francisco_| 150,614,000] 133,948,915] +12.4] 112,687,305 9 804, 
San Jose_--..- 3,410,706 2,973,566] +14.7 2,500, 2,045,827 
Santa Barbara_ 1,640,490 1,834,340] —10.6 1,164,026 926, 
Stockton. _..-- 2,449,606 2,282,650} +7.3 1,604,199 1,509,543 
Total (11 cities)| 262,728,599] 230,064,711] +14.2] 192,216,552] 196,603,314 
nd total (112 

Green) Rei) 6,081,482,244|5,254,176,100] +15.7|4,962,317,555/ 4,076,362 ,064 

Outside New York!2,647,252,426/2,359,680,392| +12.2/1,910,111,446 1,644,875,737 

Week Ended Aug. 5 
Clearings a— 
Inc. or 
1937 1936 Dec 1935 1934 
ada— $ $ % $ $ 

nane eee 116,030,765] 105,527,958] +10.0] 89,273,763] 78,476,275 

Montreal. .----- 137.100.471| 100,549,945] +36.4| 79,326,249] 76,097,319 

Winnipeg - - ----- 33,138,661] 77,618,703! —57.3} 95,099, 60,635,288 

Vancouver ------ 20,173,169] 20,579,070] —2.0} 16,400,559] 17,029,334 

Ottawa. .------- 21,222,677] 23,366,128] —9.2| 22,042,477 3,790,355 

Quebec. - ------- 5,702 ,37 5,272,894] +8.1 4,934,901 3,835,528 

Halifax. _------- 2,857,970 2,617,935} +9.2 2,298,075 2,036,823 

Hamilton - ------ 4,853,378 4,498,510] +7.9 3,755,12 3,228,958 

aaa 5,205,780 6,172,844] —15.7 4,892,258 4,134,150 

St. John__------ 2,647,360 1,857,457] +42.5 1,733,391 1,546, 

Victoria. ------ 1,937,083 1,979,672] —2.2 1,666,307 1,469,335 

ae ,556 ,706 2,779,190] —8.0 2,304,852 1,882,687 

Edmonton ------ 3,695,019 834, —3.6 3,389,863 3,089,425 

eo ncnsene 3,360,701 5,262,538] —36.1 4,722,480 2,879,861 

Brandon _--.----- 361,217 352,081] +2.6 291,684 00,603 

Lethbridge... ---- 416,589 437,587] —4.8 538,645 372,069 

Saskatoon_..---- 1,244,654 1,679,745] —25.9 1,601,940 1,240,618 

Moose Jaw------ 573, :207] +1.7 655,525 416,841 

Brantford _---.-.-- 1,031,086 839,203] +22.9 773,548 667,131 

Fort William --- 769,200) 894,870] —14.0 700,786 12 

New Westminster 731,712 J +7.2 ,736 478.566 

Medicine Hat_.. 243,278 252,068] —3.5 256,468 213,91 

Peterborough. .-.- 100 613,493} —8.1 222 506, 

Shrebrooke- ----- 781,805 ,499| +20.9 597,832 533,329 

Kitchener -.-..-- 959,725 1,191,362] —19.4 924,121 745,481 

Windsor -.------ 3,100,627 2,320,064] +-33.6 1,712,063 1,811,525 

Prince Albert -..- 397, 376,627] +5.5] 355,471 269,871 

Moncton_-_-.-.---- 826,112 698,325] +18.3 626 ,756 609, 

SASS. 615, 547,628] +12.4 556 ,898 485,761 

Chatham _-...-- 367,381 419, —12.3 334,826 337,820 

_ RRR RS: 396,703 379,081] +4.6 483,730 386,743 

Sudbury -.------ 870,861 869,497} +0.2 550, 578,023 

Total (32 cities)} 374,733,069] 375,680,474 —0.3} 343,833,522] 270,664,687 











* Estimated. 


x Figures not available. 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., iy Wed., Thurs., Fri., 
Aug. 7 Aug. 9 10 Aug. il Aug 12 Aug. 13 
Silver, per oz... 20d. 20d. Abia. 19 15-16d, 19 T5164, 19%d. 
Gold, p. fineoz. 1398.5d. 139s.4d. 139s.5d. 139s.6d. 1398.6d,. 1398.5d. 
Consols, 244% Holiday 74% 74 11-16 74% 74% 74% 
— a 875 A— 
| ae Holiday 100% 100% 100% 100 100 
Bris 4% 
1960-90. _..- Holiday 110% 111 111 110% 110% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for- 

OS ERTS Close— 44% 4434 44% 4434 4434 
U. 8. Treasury 50.00 50.00 50.00 50.00 50.00 50.00 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 
Aug. Aug. Aug. Aug, Aug. Aug. 
, ©. aoe ae 
Per Cent of Par 


Allgemeine Elektrizitaets-Gesellschaft - -..-- 131 131 131 131 131 131 
Berliner Handels-Geselischaft (6%)------- 136 136 136 1386 «64136 ~§= «6136 
Berliner Kraft u. Licht (8%).------------ 170 170 169 168 168 168 
Commersz-und Privat-Bank A. G. (5%)----118 118 118 118 118 118 
Dessauer Gas (7%) .-------------------- 119 119 119 118 119 «119 


Deutsche Bank und Disconto-Gesell. (5%)- 7 125 125 125 125 125 
Deutsche Erdoel (5%) --.---------------- 151 151 151 161 151 + # 1651 
Deutsche ——— (German Rys) pf sbeebs 4 128 128 128 128 128 





Dresdner Bank (4%) -.------------------ 105 105 105 105 105 
ot cae et Eo Ge TB) ccccceceevesce 168 168 168 168 168 
Gesfuerel (6%)------------------- 155 155 155 155 154 
Hamburger itaetswerke (8%) ee aa: wee 
aaoee SD cee RAAidduoseneeasagoces: eée 89 lo fit J 88 

Mannesmann Roehren (3%) .------------ 125 126 125 125 126 
Norddeutscher Lloyd---.....-..---------- 92 94 Jee 94 
Reichsbank (8%) --.--------------------- 215 214 214 215 214 
Rheinische Braunkohle ee ae aes” a: a ae 
Salzdetfurth (74%) -----.--------------_-- 203 2 esa: oe 
Siemens & Halske (8%)--....-.---------- $19 310 318 j§i#d6 Ss .« 








H. S. EDWARDS & CO. 


{ Pittsburgh Stock Exchange 
Members | New York Curb Exchange (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
Tel. Court-6800 A. T. & T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Pittsburgh Stock Exchange 


Aug. 7 to Aug. 13, both inclusive, compiled from official sales lists 









































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High) Shares Low High 
Arkansas Nat Has pref. 100 Sea 9% 9% 25 8% May| 10% Jan 
Armstrong Cork Co.....-*/.....-. 625% 63 128} 54% July} 70% Mar 
EE Gn co cecces “Ieconce 24 24 20] 21% Apr) 29% Mar 
ees CA BE) GOR... wc censnclsesnas 20% 20% 10} 17% June} 21% July 
Carnegie Metais....-.-.-.- 1 2% 2 2%| 1,647 1% June 4 Feb 
Columbia Gas & Electric. *|...... 13% 14 271; 10% June; 20% Jan 
Consolidated Ice Co pref 2 cs aeiehcel 3 3 251 1% Feb 5 Apr 
Copperweld Steel....---10/...-.- 31% 31% 100} 30% July} 32% June 
Devonian Oil_....----- 9 245%| 244% 24% 432} 18% Jan} 26 Feb 
Duff Norton Mfg Co-.-..-.- *| 254%) 25% 25% 1 23 Jan| 27 Feb 
Duquesne Brewing Co..-5) 20%] 20 21 2,929) 18 Jan} 24% Feb 
Follansbee Bros pref. om 36 35% 37% 522} 25% June} 50 Feb 
Fort Pitt Brewing-.-.----- 95c 95ce 1.00 800 85c June} 1.25 Jan 
Harb-Walker Refrac_-..-*)...--- 44% 44% 60| 40% June} 58% Mar 
Koppers Gas & C pret. -i100 109%| 108 109% 100; 104 Apr] 111% Feb 
Lone Star Gas Co.....---*/...... 11 11 912} 10 June} 14% Jan 
McKinney Mfg Co-.----- * 2% 2% 2% 220 1% June 4% Feb 
Mesta Machine Co.-..-.-- A. 63% 65% 40} 58% June| 72% Mar 
Mountain Fuel Supply.--- 8 8 8% 986 7% jJan| 12% Jan 
Natl Fireproofing com. -- 4% 4% 4% 599 4% Aug} 10 Mar 
Penn Federal Corp — iin 27% 27% 20} 27 Apr| 29 Jan 
Phoenix Oil com..-..-- 25¢ 5e 5c 5e] 4,800 5e June 25c Jan 

a ore 10c 10c| 1,800 8c Apr Jan 
Pittsburgh pie 0  , 14% 15% 265} 12% June} 19% Mar 
Plymouth Oil Co...----- Micadnee 26% 26% 140} 16% Feb) 29% Apr 
NE | 1% 41% 200 1% Jan 2% Mar 
Ruud Mi......-.-cc-e- _, 16% 18% 225) 15% July| 19 Jan 
Shamrock Oil & Gas-_-..-- _, aS 6% 6%] 1,000 6% Jan 7% Jan 
p Preferred__.....----- a 12% 12% 100} 12% Aug) 15% Feb 
Standard Steel Spring....*| 32 32 32% 127; 22 June 5 Jan 
United Engine & Fdry.-.-5/.....-. 52% 52% 76| 46% July; 61% Mar 
Victor Brewing Co-_.-.-.-.-- 1 90c 85¢e 90c 650 85c Aug] 1.25 Feb 
Westinghouse Air Brake._*|...... 424% 42% 15} 40% June} 56% Feb 
Westinghouse Elec & M-.50}-_-..-- 152 155% 15} 13234 May| 163% Jan 

Bonds— 
Pittsburgh Brewing 6s 1949 ______ 110 110 $2,000' 108% Jan 111 Mar 

* No par value. 

NATIONAL BANKS 
The following information regarding National banks is 


from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATIONS 


J 29—The First National Bank of Ravena, Ravena, N. Y 
ffective at the close of business July 22, 1937. “idinaag * 


opens John H. Suderley 
ational Commercial Ba & Trust oo. of Albany of 
Calif.: 


Albany, N. Y., Charter No. 1301. 
Aug. 2—The First Central National Bank of Calexico 
Common stock, $110,000; preferred stock (RFC), $90,000; 
reffective July 16, 1937. ~ Liquidating agent W. C. Marshall, 
550 M mery St., San a ee Calif. Absorbed by 
Bank of ca National oe & 


200,000 


Savings Association, 
, Calif., Charter No. 13044. rare 
. 5—The First ‘National Bank of Glendora, Calif........-. 

ective July 23, 1937. Liquidating agent, Ww. ©. Marshall, 
550 Mosteomery St ce} Absorbed by 


ank of America National Trust & Savings Association, San 
, Calif., Charter No. 13044. 
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Aug. 14, 1937 


CHANGE OF TITLE 
Aug. 2—State National Bank of Brownsville, Brownsville, Texas, 
to “First National Bank at Brownsville. 
COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
July 30—First Nation! Bank in Reno, Reno, Neva., from 
$500,000 to $600 $100,000 








DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases ar e given under the com- 
pany name in our ‘General Cor aye ~ Investment 
News Department” in the week when declared 

The dividends announced this week are: 


























Per When | Holders 
Name of Company Share | Payablejof Record 
Acme Steel Co. (quar.).-------.------------- $1 |Sept. 11)/Aug. 27 
Alabama Water Survice, 6% pref. (quar.)------ $1% |Sept. 1)/Aug. 20 
Allen iadustele. Inc. (quarterly) -.----------- 25c |Sept. 4/Aug. 20 
Ama! Leather Cos., pref. (quar.)------ 75c |Oct. 1/Sept. 17 
American Dock Te. << pat dimmudnendaaneeeee 25c |Aug. 14/Aug. 
8% preferred (quar.)--..-----------~------- $2 |Aug. 31/Aug. 15 
American General Corp., $3 pref. (quar.)------ 75c |Sept. 1|/Aug. 18 
$21% preferred (quarterly) ----------------- ease Sept. 1j/Aug. 18 
$2 preferred (quase MT. dc imenneeces cone Sept. 1jAug. 18 
Amer. Radiator Standard Sanitary (quar.)--- 15c |Sept. 30)/Aug. 
Preferred (quarterly) ---.----------------- $1% |Sept. 1j)Aug. 24 
Avery (B. F.) & Spot YG. Es nicked tiene Sept. 1/Aug. 25 
Bankers National Investors----.------------- 6c |Aug. 25/Aug. 
Cet BD OME Bh. . . cwcosescaccsccccccccenes 24c |Aug. 25)Aug. 13 
Preferred (quar.)...---------------------- 1 ug. 25)Aug. 
Ba C Pa. | Wien ee eeneuEnes sont eka 18%c t. 15)Aug. 31 
eferred (quarterly) --.------------------ $1 Oct. 15|Sept. 30 
Berghoff Bre (quarterly) .-..-------<----- Sept. 15|Sept. 4 
Biltmore Hats, Ltd., 7% AES TS RRR 1 18 Aug. 
Birmingham Water W Works Co., 6% pref. (quar.) 1 Sept. 15|Sept. 1 
Boston Elevated Ry. (quarter nn. 6 acai $1 Oct. 1|Sept. 10 
Bower Roller Bearing. -.--.------------------ Sept. 25/Sept. 
Bridgeport Gas a Lighs Co. Cae, CE Jo ccccesososen 50c |Sept. 30 6 
Brown Fence & Wire Co..-...--------------- 15c |Aug. 31/Aug. 16 
Preferred A Bee AL 298 Bee $1 |Aug. 31|Aug. 16 
Preferred A (semi-ann,)_-.---------------- $1 |Feb. 28|Feb. 14 
Brown 1 Rubber Co., Inc., com. (quar.)-------- ise Bene. rs ; 
Bucyrus-Monighan, class A (quar.)----------- 45c |Oct. 1/Sept. 20 
Burd Piston Ring Co. (quar.)..-------------- 25c |Sept. 1jAug. 15 
Butler Water Co., 7% pref. (agarterty) Ss tadsabah inse $134 |Sept.15)Sept. 1 
California Art Tile, pref (ad a ee 2 NEE TS +$1% |Sept . 1/Aug. 
Campe Corp. ( a ceed 10c |Sept. l)Aug. 14 
Canadian Todusories. Ltd., class A & B__------ $1 Oct. 30|Sept. 30 
7% “ eee gO Oe een 1 Oct. 15/Sept. 
Cabot Mfg. Co. (quarterly) -.-----------*---- 1 Aug. 14/Aug. 5 
Carlow & Seclig Manufacturing-------------- 20c |Sept. 1/Aug. 19 
Class A (quarterly).......-.-------..------ 30c |Sept. 1/Aug. 19 
Canfield Oil Co., 7% iis ccehncnnaiil $1 Fs Sept. 30/Sept. 20 
Common (quarterly wale A ne St 3 NP EEE I F Sept. 30/Sept. 20 
Case (J. I.), preferred ES cncanwaieecenin $1% jOct. 1/Sept. 12 
een Pea Cn: 2... Se na sera desensae 8c |Aug. 25|Aug. 14 
Chicago Corp., pref. (quar.)----------------- 75c |Sept. 1/Aug. 
Chicago Rivet & Machine-._----------------- 45c |Sept. 15)Aug. 
City of New Castle Water Co., 6% pref. (quar.)_| $134 |Sept. 1 Aug. 20 
City Ice & Fuel (quar.)......--------------- 50c |Sept. 30|Sept. 15 
Preferred (quar) PRED 2 EEL ee OOS. $1% |Sept. 1)Aug. 23 
Clark Equipment Oo. ........--2-<ceccecesne 50c |Sept. 15/Aug. 30 
Preferred (quarterly. .-------------------- $1 4 Sept. 15)Aug. 30 
Collins & Aikman Corp., common-.-.-.--------- Sept. 1/Aug. 20 
Preferred (quarterly) ...------------------- 1% % \Sept. 1j/Aug. 20 
Columbia Pictures Corp., com. (quar.)-------- Oct. 1/Sept. 17 
Columbus & Xenia RR. Co-_.--..------------ $1.10 |Sept. 10) Aug. 25 
Columbus Auto Parts, preferred----.---------- 7 Sept. 1/Aug. 18 
Compo Shoe Machinery (quar.)-------------- 25c |Sept. 15|Sept. 4 
Continental Steel ret (quarterly) ..-.------- 25c |Oct. 1)/Sept.15 
Preferred (quarterly) ---------------------- $1% |Oct. 1)/Sept.15 
Cook Paint & Varnis Go. CG Sc condseedouen 15c |Sept. 1)Aug. 20 
$4 preferred (quarterly). ..---------------- $1 |Sept. 1)Aug. 20 
Common (Gntra)......<<o<cccsonccecssecese 10c |Sept. 1/Aug. 20 
Creameries of Amer., Inc., pref. (quar.).------ 8 4 Sept. 1)Aug. 10 
Dayton Power & Light Co., 44% % ref. (quar.).|$1.125 |Sept. 1)Aug. 20 
Driver-Harris Oo. % pref. (¢  Svicusteenese $1% |Oct. 1\Sept. 20 
Duquesne Light C 0. 5% P ref. (quar.)...----- $1% |Oct. 15)Sept.15 
Boer one Getta jennnnnssonns 174s [pont elgepe 38 
astman ‘oO. OE RR eee " . 
Preferred (quarterly Cat tes uy IGS Rt Ps PR $1% |Oct. 1)/Sept. 
East St. Louis & Interarben Water Co.— 

7% preferred (quarterly) ..---------------- 1% |Sept. 1)Aug. 20 
6% preferred (quarterly a ALE D BRE: 1% |Sept. 1/Aug. 
Electric Storage Battery (quar.)-------------- 50c |Sept. 30|Sept. 10 
mi U7 reece ape leepe:aoiaeme 12 
rolux Corp. (quarterly) .---------------- » 3 

ee er, weeenararennreacge sos 10c |Sept. 15|Aug. 16 
Ely & Walker Dry Goods Co----------------- 25c |Sept. 1)Aug. 21 
Equity Fund, Inc. (quar.)...---------------- 5c |Aug. 16/Aug. 7 
Equity Corp., $3 pref. (quar.)---------------- 75c |Sept. 1/Aug. 20 
Falconbri © Nickel Mines, (quar.)----------- 73a¢ Sept. 30|Sept. 8 
Porta ne tanee Pg ore taas| 1p (aap lang 

t) ‘0 a uar.).- : . 
Finance Co. of Amer. } (Bal 25! coramon r & B2 15c |Sept. 30/Sept. 20 

7% win Fo and 7% pref. ee was 1% Sept. 30 it. 
und. Inc. (bank stock series).......--- 214% |Sept. 15|Aug. 16 

"casey stock pm 4 ot Meee Pe ides 2 ¢4 % \Sept. 15|Aug. 16 
ir Power Corp., 7% pref. A (quar.)------ $ Sept. 1/Aug. 14 

7% preferred (quar.) Bah: 28 MS 5 eR NRE ore Sept. 1/Aug. 14 
ate ae Rte, SRE Gaaniaigi----| Bhs [bot [awe Lt 

as Securities Co. 6 mon woom : . 
Globe; Wernicke ¢ eC Co.-. Rael 0 Aap ae , ebieat 30 Sept. 15 Aug. 31 
Godman (HO) 60; prefasred (quar.)..------- $134 |Sepi. 1|Aug. 24 
Sees Tire ‘*k ve wet Sane peecap PEED: 50c |Sept. 15)Aug. 19 

fi . ci akcesdocunganhaaes $1 Sept. 15)Aug. 19 

be. gt L Prep. TresumaedS RRL ay FE ERE 1 |Sept. 1/Aug. 10 

G pith ic Tea (quar.)---------- i Sone 16 ro 13 
reat poe & ic Tea (quar.).--------- . . 

sesgmpace ol ice» gelbsssog (quar.)----------] "968 |Sept. 1|Aug. 16 

Pa AC Sr eee *IK (Sere: TAME: 35 

reat Nort on yg I Co. (quar.).-..--------- . . 

a eee pe OS ere eo ie |Sept: 1|Aug. 20 

reat Western Blecvo Chemical sreneees ju.) . Oct. ° 
G eim jemical preferred (qu-)-| s1s¢ |Aug. 15|July 29 
Hancock Oil of ¢ Calif., A. & B. on. Lceobedan 2 Sept. 1{/Aug. 16 
Hi (HD iieieiow tis. lane} 20a... ibe |Sept. 1 Aus, 20 

anes tt CPS ccsntenaces . e 

ge ) Knitting Oo. (quar.)-----------| ike |Sept. 1|Aug. 20 

Common B (quar.).---------------------- 15c |Sept. 1)/Aug. 20 

wi 2 oe ace erred (quar eel site Sept. 1aus. 20 

© preierread (quar,) ~j... ~ ---<<<<<<-<<<--"" Oct. Sept. 
16 (Shas f. ri) Oo. ¢ ‘class B common...-..--- £ aoe: 1Aus. 18 
oes Som gquarteriy) = =3-- ferred..-.---- +$12 Bens 1 Ney: ae 

oe or “eee . . 

7% cumula ave bg oonswe R Sireetoots iad Sept. 4/Aug. = 

untington Water Corp., 7% pref. (qd oe Sept. . 
6% preferred (quarterly) ...-.--------.---- 31% Sept. 1/Aug. 20 
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Volume 145 
Per When | Holders Per When | zx Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable of Record 
Illinois Water Service Co. 6% preferred (qu.)..| $144 |Sept. 1)/Aug. 16 Alabama Mills, Inc., common..........------ 60c |Aug. 16 July 29 
Indiana Water Co. 5% fh Rh | A (quar.).... 31% Oct. 1/Sept.11 keane ager at apatite ag aap ies 60c |Nov. 1'Oct. 15 
i i cecawa 1 Sept. 20|)Aug. 31 Alabama & Vicksburg Ry. Co. (s.-a.)..------- 3% |Oct. 1 t. 8 
interstate Home Equipment (quar.)..-.--.--- lic |Sept. 15)Aug. 16 Albers Bros. Milling, 7% preferred.....--cc<-- t$1 Aug. 16 July 31 
Kaufmann De t. Btores, pref. (quar.).-.-.-..- $1% |Sept. 30/Sept. 10 MEE DDE iC iccontdusimesaconvesne 40c |Sept. 1 6 Sept. 1 
Ka ite Ra gael peepee aes 50c |Sept. 1)Aug. 20 Pref (quarter TPS Papas gene terne eh detent >) 1 Sept. 1/Aug. 18 
Kellogg (S.) & Pag ts gacieo wei aucdl El 40c |Sept. 30/Sept. 15 Alexander & iawn. bid Si Dncxthugatindd 2% |Sept. 15 Sept. 5 
stone Custodian > Sai K-1 (special) __- 50c |Aug. 15)-------- Allied Laboratories, 7 aac eons iamnat se t= 1 Oct. 1/Sept.15 
Wen MIE go ta SoG cdcdbewiea $1 |Aug. 15/-------- mo Products Corp., gises ty Se 4334¢ Oct. 1/Sept. 10 
Kingston Products Corp. (quar.)..----------- 10c |Sept.15/Sept. 1 Alpha Portland Cement. -_.........-...---.-- 25e |Sept. 25|Sept. 1 
Pref EM ne Cac bokuaddccaeuie $1% |Sept. 1)Aug. 18 Allied Stores 5% preferred Dn ad $1 Oct. 1/Sept. 21 
Laura Secord Gand; OS EIT ERT aA abe 75c |Sept. 1)/Aug. 14 Aluminium, Ltd., 6% preferred.............- Sept. 1 rey 14 
Le Tourneau (R. G.), Inc. (quar.)----------.- 25c |Sept. 1|/Aug. 14 6% (quastesty) intel ie titp edited $1 Sept. ljAug. 14 
Lexington Water Co.'7% preferred (quar.)--..| $1% |Sept. 1)Aug. 20 Alumin . Inc. (quar.)......- sent. 30 Sept. 15 
Life & Casualty Insurance of Tenn---.-..--.-.-- Ee See eee eee eee 50c |Dec. 31/Dec. 15 
Louisville Gas & Electric. class A & & B (quai.)_.._| 37%c |Sept. 25|/Aug. 31 5a preter preferred (q a tibbbeecndsbedieaeahad 3 Sept. 30 Sept. 15 
Re ee cauweseouw 2 |Sept. 1j)Aug. 14 DG Gt). co nrascenaveaneaheat 1 Dec. Dec. 15 
Martin Custom Made Tires, 8% pref. (quar.)-- 10c |Sept. 15|Sept. 1 american Arch 0. .. (inereased) einkenmencihtearnabiantal 75c |Sept. 1/Aug. 20 
Matson Navigation Co. (quar.)...------------ 25c |Aug. 16|/Aug. 10 American Bank Note Co... ....-...-------<- 25c |Oct. 1/Sept. 13 
May Dept. Stores (quar.)_.......----------.- 75c |Sept. 1/Aug. 16 Preferred (quart ag pv eee ain an gre ae 75c |Oct. 1/Sept. 13 
May Hosiery —_ ‘Gass i ES: dchvaeocaawe 50c Aug. 20 American Business Shares (quar.)........-..-- 2c |Sept. 1j)Aug. 16 
3 ns eae tieticers 50c Aug. 20 oe RO 2 eee te: $1 |Aug. 16\July 26° 
at 5 SRR TN OT aes Aug. 20 American Capital C “9578 prior pref. (quar.) $1% Sept. ljAug. 14 
Mstonr Mi |, agape taietataphetetet ¢: 75c Aug. 20 American Chicle Co. (quar.).-.-.------.----- Sept. 15|Sept. 1 
Micromatic Hone Corp____..---------------- 10c Sept. 4 American Electric Secusities, Corp., partic. pref.| 7}¢c |Sept. 1)/Aug. 20* 
Middlesex Water Co. (quarterly)------------- 75c Aug. 21 Envelope Co., 7% pref. A (quar.)- .- ; Sept. 1/Aug. 25 
Mijmer, ky De CaS vig green an eaten 10¢ Aug. 15 7% pref ‘go * yRaietre-getoee 1 Dec. 1/Nov. 25 
Sete) Deon eeaeS * 15c Nov. 15 American Forging & Socket Co..........--..- 50c |Aug. 24!Aug. 20 
eeetee Ware Regulator, pref. (quar.) - Aug. 20 American Hide & Lagther ~~ (quar.)...-. 75c |Sept. 30 Sept. 22 
pag Rce i ae 443¢c Sept. 15 American Indemnity Co gay Aer 9Nc |Oct. 1 t. 1 
nenoon en Towing orp. he pref. (quar.)..-..... 3 Aug. 16 American Insurance Co. (Newark, N. J.) (s.-a.) 2c Oct. i1/Sept. 7 
Motor Wheel Corp cis Co" 8% 3 (quar.)--——------ 40¢ Be DL geet iececccerarn-or intece-tacect-*-| ge (aems. tke ab 
uncie Water a ‘0 ref. (quar.)..-- pt. 0. O nois (quar.)... . . 
Murphy (G. 0.) Co-_--- ne hae emedaeta® 90e Aug. 21 | American Laundry Machinery (quar.)----—~=22 20e |Sept. 1/Aug. 20 
ational Casualt = D a Se ug. 3l | , SSA... ....-20- ~~~ ~~ ene eee pt. ug. 
National Credit Go. | a wtb oneecnen 1326 July’ 31 Americai SS RRR nro 250 |Sept. 1/Aug. 20 
ational Su O., pre’ and Ee es 1 pt.20 | M*Pa.----.-------222----------- eee eee . ug. 
New Bedford Cord o: Drek DOS x sinaaiiisdlads fF Aug. 10 Proforred SI Ris 2 cn nesin nek center adhalian’ $1 Sept. 1/Aug. 20 
Newberry A Pw MT. oad esieondnedie’ 60c Sept. 16 erican Paper Goods, 7% preferred (quarterly) 1 Sept. 15|Sept. 5 
eee Se cd i wcbcecceslosdaueenelesns eases preferred (quarterly).........-..-.--__ 1 Dec. 15)Dec. 5 
North Pennsylvania RR. Co. (quar.)-..-.---- $1 Aug. 16 American Re-Insurance-..........---.--.--- 40c |Aug. 16/July 30 
Ogilvie Flour Mills, pref. (ames. , ES OPTI Ppree $1% Aug. 20 American Smelting & 5 Rateaing Co. (quar.)..... 75e |Aug. 31j/Aug. 6 
Ohio Oil Co.. Paes ld $1 Aug. 31 American Steel Foundries. ---.....-..-..---- 50c |Sept. 30/Sept. 15 
Ohio Public Service 0., 7; pref. (mo.)--...-.. 58 1-3¢ Aug. 14 American 8 Refining (quarterly)-....-..-- 50c |Oct. 2/Sept. 7 
6 preferred (month Be. c ceccsseabte hal 50c Aug. 14 Preferred (q SO sn ins ve ii ee tn ats ndiilalaatil bes 4 1 Oct. 2/Sept. 7 
57D referred (monthly). .....------------- 41 2-3c Aug. 14 American To Co. (quareeriy) > cietpetitudhh 1% |Sept. 1/Aug. 10 
Ohio Water Service, eerie A Gucrensed) epee 70c Sept. 15 Common B (qu ageersy) + BE aE ep tin SeeGeh 1 Sept. 1/Aug. 10 
Quintbus Corp, pref. (quar r) Pe Lee d's dais oe ad $2 Se tc. 15 — Toll Bridge Co. (quar.)......---..- 4 Sept. i Sept. } 
ess Foca t ‘o. TJ. cde swuu uly 31 | , WUSrleriy-.....--...... 2. een nnn Dec. Dec. 
ence Pena Tae on) (quat.).------- Fs zay 3! | scuatenn Water Works & Wicctiie 08. 772777-~ 20c |Sept. 15 Aug. 20 
Penn State Water “-. ., $7 pref. (quar.)_------ $1% Aug. 20 American Window Glass 7% preferred_......_. $10 Aug. 20 Aug. 9 
Pounsyivania Gas & Electric, class « (quar.)_._-| 37 Aug. 20 American Woolen Co. preferred...........-.-- Sept. 15 Sept. 1* 
ree his Co. $6 $6 preferred (auar).......... ? —. a Anaconda Wie & Calte Seblnddsaoseronesan 50. te rey 48 
a : 6 preferred (quar.)...------ 1 pt. 1 | Archer-Daniels-Midland---_--..........--...- pt. ug. 
= Ls pgeselh peated $13 ca { | duueee te, (s--.......0c..cs2-o otc 20c |Sept.15/Aug. 25 
Philadelphia & , AES RR. (quar.)...._-- $1% Aug. 20 36 BET) cintuenoseannconesoness 1 Oct. 1/Sept. 10 
Photo Engravers & Electrot oe PARE 50c Aug. 14 7% pref BEE J ocancegorsocepaccnecce 1% |Oct. 1/Sept. 10 
Pioneer Gold Mines of B. C: (quar.)---------- t10c Sept. 1 Armour & Co. (Del.) (quar.)...-.... 1 Oct. 1)Sept. 10 
Deen WO Oc. damsdecedl 5c Aug. 20 trong Cork Co. (interim)......--..--.-. Sept. 1l/Aug. 10 
Powdrell & Alexander, Ine Te oe aa re 20c Sept. 1 Artleom Corp. bf Ss Attia ngedhds ined $1 z Sept. 1/Aug. 16 
Procter & Gamble Co., 5% pref. (quar.)_-._-_- $1% Aug. 25 Asbestos Mfg. Co., $1.40 pret. ie ) preening 3 Nov. 1/Oct. 20 
er Service Co. of Geletakes jon pid. “ak )..|58 1-3¢ Aug. 14 — were $i Sept. ljAug. 13 
% preferred (montiily) . ............---..- 50c Aug. 14 BD SO lenntoddn cnntilnnhinadodadcesth 1% |Sept. 1/Aug. 13 
84 preferred nn ncn cn gcuase ad 41 2-3c Aug. 14 Associated ” Telep. & Teleg., 7% 1st pref_.....-- 49c |Aug. 16/Aug. 2 
Public Elec. Ltg. Co., 6% pref. (quar.)........ $1 Aug. 20 Ist $6 preferred .---..-..-------------.--- 42c |Aug. 16)Aug. 2 
Pyrene Mfg. Co. common. -____.------------- 2% Aug. 31 Atchison 0 Eee # Sept. ljJuly 3@ 
Reeves (Daniel) pref. lame. ee ee $1 Aug. 31 Atlanta & Charlotte Air L Line » Ry. rls once $436 |Sept. 1)/Aug. 20 
gE yaa ae Rete 12%e Aug. 31 yy 6 Refining Co, 25c |Sept. 15|Aug. 20 
Payable cash 1 or pref. stock. tlas . 6% preferred (quarterly) 75c |Sept. 1)Aug. 10 
Remington Rand, Inc_-__........----------- 35c Sept. 10 Atlas Piyw iitodinkteavtighadoadenss 50c |Aug. 16/July 22 
Republic Petroleum Oo. . 534% pret. A (quar.)--) 6834¢ we 7 Powder Beh ait-sshdnneresennson abe Auge: 30|Aug. 16 
6, inc Di. << chtihbebh@eeabenbasuie: .81 | eas 2ace UOrp.-_-...-..-.-.--~--~--- ~~~ e ° 
Risdon Mfg. Co Ry RE REIL EGE OE 62%e ay Baltimore American Insurance Co. (s.-a.)....- 10c jAug. 16/July 31 
Ritter Dental Mfg. (quar.)_.......-------.-- 2 Sept.15 | _ Bxtra.-..-..-.-...-.---.---------------. 5c j|Aug. 16/July 31 
$7 preferred (quar.)..._.....-------------- $1 Sept. 15 Baltimore Radio Show, ins. (GRO Dien ccusasa 25c |Sept. 1/Aug. 16 
Ruud’! an caer ee. Cc eweetbuuetece 1 Sept. 6 6% preferred (quarterly) --.-..-..-.----..- 15c |Sept. 1/Aug. 16 
sl lll alg NIN IA AEE it 10c Sept. 6 Ban Petroleum Co. (ES Jetinkwesenvasetic 3c |Aug. 20/Aug. 4 
rd ev iuekbbaseadi 15c oy on EE TASS. I IE 7c |Aug. 20/Aug. 4 
Dawa “Bas Somaggen nnn 10c - 6 ee > Leowsacs 5 ihke wea = agate 1 Soe Oct: ifAug: 3 
Seeman Bros NS EEL LOLS GF Cc 3 ve convertibie preferred........... ° ug. 
Sharon Steel Gop ‘(quar _ oe cwwceenoscnne "7 ° 15 Bouk of eee (a « Vengrcsneccencersvess i aap ‘si nee i 
Ghateuck (Franke Te cake $1 i 18 Bath Iron Works Corp., payable in stock...... 3 Dec. 30/Dec. 15 
Publishers (quar.)-.-.--.- 75c . 16 Baton Sango Seis - (quar.)..... $1 Sept. 1ljAug. 13 
Hy wm .) Breweries (extra). ....--------- 2e : 16 umann dwig) & Co. 7% preferred......- 1$1%{ |Aug. 14/Aug. 10 
ee cubomebana 50c ies n Mfg. me ‘ oe pref. (quar.)...-....... $1 Aug. 16/July 31 
ESS ROE RERGEAE FEET 10¢c ae Beaumont -» $134 cum. preferred_.-- 37 7c Sept. 1/Aug. 16 
bs tt ee ale aimai pate RR. 25c . 15 Beounit PM Dtitn«shunweseecesoehaeesos Sept. 1/Aug. 16 
(Rea ahaa seh er cman $1 15 ahs (quarteriy) qenceuesbebaewere 15c jAug. 16|Aug. 5 
southwestern Consol. ‘Gas Utilities Corp De ittaial Hit . 16 Bellows & A (quar.)..-.-..---...... 25c |Sept. 15/Sept. 1 
Southwene Natural Gas Co.. $6 bpeet. A (qu.)..-- 1 . 20 Olass A ia En pdnwaceserseeesennemoncon 25c |Dec. 18/Dec. 1 
Spang, Chalfant & Co., Inc., pref.-.---.----_- 1 3 "20 Bendix Aviation Corp-----..------.--..----- 25c |Sept. 13/Aug. 20 
Spencer Kellogg & Sons, Inc. vquar. Tuleninceaes pial 40¢ .15 Berkshire Fine 8 hel 
socmine ure ture ure Corp. a allaibioh afisk 1234¢ A Aug. 19 $5 we oe ees we eeeeee-e------ dix Sept. Aug. 25 
4 ip Saegrpdagie Sf erie ae .10 | ~&AOld preferred (resumed) ................ Sept. . 
Sylvanite eT pecans > SolAus, ig | Best & Oo., dommon (guar) oan ooo ¢ Aug, 16\July’ 26 
Telephone Investment 7. (quar) 555) Sra AT 27 lee * 91 Bethlehem Steel Corp. 7% preferred (quar.)....| $134 |Oct. Sept. 3 
pa ON a A GS aii 20 inh a P98 amet ae ee $ii¢ |Sopé. 15|Aue: 27 
n our IR nl | Ne UR, Rr Sh 9S SS SO 88 OS S822 SSO 0088 . > . 
Thermotd Go., $3 pret canes CT weer wenn )--| Oh 15 | Bigelow-Sanford | Carpet Go. (interim) =2727727- 1% |Sept. 1|Aug. 15 
Underwood Elliott Fisher________..-----..-_- $1 ‘41 (QUBP.) .. one nncccnccncgecneccene 144 |Sept. 1j/Aug. 15 
v 8 a a ae 6d uid Tlagaaghpe apa OMeR es T- 50c t.1i Bue Clawson ‘Co. WENNER n.ncieawccensescncnd $1 Sept. 1/--..-... 
nion Bag Rind iy ie aaa RIO: 17. «| ~~..6% Dreferred-.-..-.-.--...-----------.--. Sept. 1/----.... 
United — Gypsum Go! SN daesveseesas Boe ‘ 7 Blauner’s Inc. Cauars-.- (quar,)..---.----..... ore Aug. 16 Aug. 3 
‘erred (quarterly)_......._....--.---.. $134 (15 | oo preferred (quar.)..--.----..-~-~-------- . ° 
United S Blue Corp. $3 conv. pref. (quar.)........ 75e |Sept. 1)/Aug. 
Rie ove iepepbaaaiehaeree Ee 1B | pee able at rate of 1-33 a, of coms. at 5, ye . 
bond Coach Co. (monthly).....-------_- : hare ng Corp pref (quar.).. c |Sept. . 21 
van 1 Raalte 2 empress woseeressennie 190 “18 | Border City Mig. C0-------n---n---n0nnn=n0 bbe Aug. 14 Aus. i 
st preferred (quarterly)........--------.. | Se ee ee Be Oe eT Ter Sep e ug. 
virsi nis Bi ices ee Power, pref. (quar.)-.----- 31 38 Bose Manufacturing - (Quar.)---------.-.-- 22 Aug. 16 July 31 
a arin uran: a aseaeneeceeoescesascocececooon » 
Vogt M aa rm PRPEERSS BBJ~-~+- «+ , re Boston Woven Hose & Rubber Co. common... . 2 Aug. ‘Aug. 
Wesson Oil & nowdrift Ne a ke ea eke 87lkke “44 Bourjois cay Pay te pref. (quar.).....--...... 68%c |Aug. 16)Aug. 
Western Auto Supply Co. (quar.)...-..------ 4 ug. 19 Sons (quar.)..----.-----.... 3 Sept. 1/Aug. 14 
West Point Mfg. a3 (new, special). -......._- $1 By Brillo Gs’ “Be. ~ ines common (quar.)......... 20c jOct. 1/Sept. 15 
White Villa Grocers (s.-a.)_.......--.-.----_- 44 Class A (quarterly).......---..-.----.0--- 50c |Oct. 1/Sept.15 
6% preferred (quar.)...._...-------------- 1 15 Bristol-Myers Co. (qu dceerarsoosoonetuces 60c |Sept. 1/Aug. 16 
Williams Water Co. (quar.)..------------ 1 ug. 20 Brooklyn Edison Co. (quarterly)...........- $2 |Aug. 31j/Aug. 6 
Willson Products, Inc. (quar.). .....-........ 25¢ 10|Aug. 31 yn- ae _— 
es SpA RENE A 2° napa RAT Ra SARE 10¢ 10|Aug. 31 Preferred (quar.).....--.-----.------.-.-- 1 Pct, 15 Oct. 1 
Wolverine Tube, pref. (quar.).......--------- $1% Aug. 23 Preferred (quar.)........---.------.-.-- ote 1 1-1 Dec, 31 
picchive teas bs Mamata OS. Gabe 5 7- $132 |Sept. tjAne. 21 
Below we give the dividends announced in previous weeks | B Union Gas ~ 4c |Oct. ilSept. 1 
and not yet paid. The list does not include dividends an- | Brown Shoe Co. (quar.) {fo ent. tidus. 20 
nounced this week, these being given in the preceding table. 3 cum, pref. (q P <a pepe. 38 
Buckeye Pipe Line Oa oi Sopi. 15]Aug. 
Bu Steel Casting. .....................- Aug. 15|July 
Per When | Holders 6 5 pete (SERP di anceeccdoces wedwiioal $1 Aug. 15/Ju 
Name of Company Share | Payable|of Record Bite Falls Go. cquar.) ehh lini dlink abiteinemaiie dl 12 4 hor. 15 a, 
A Buffalo Ankerite Gold Mines ( PD neciviinimet -|f c |Aug. 16)Aug. 
bbotts Detetes, Inc. (quarterly) .....-...-.... 7 roy a Aug. 18 Santen “guasonbesesesees Cc Aug. se Aug. in 
Yeh AeA dehngtad ceed > hodendagshemarhes achat beeen, . u Cow ccwcccecsccsesesoesecoceoecs Sep: ry e 
Addressggraph- Muli ~-4 nome, wehesiobie 35c |Sept. 22 Sept. 2 Bunker Cie & Sullivan Ming. & Conc. Co..... 37%c |Sept. 1 Aus. 14 
urpass Shoe Stores (s.-8.)-.---------- Oc |Sept. 1/Aug. 18 Bunte Bros. (Santi abe nceencden $ Sept. 1j/Aug. 25 
eee Ep censBearerorrerewercerrone :s Oe Sept. }/Aug Aug 38 Burlington eee Sacks Aug. " ug. 3° 
Ahlberg Bearing , eieas Wf lauae 3.2222 ‘be |Sept. 1)Aug. Butler . (quarterly).....----------..-...| __ 18e |Sept. 1 
Alabama Great Southern RR 4 EE sae ddan 3% ‘Aug. 16 July 12 (quarterly)......------------.... 87}éc ‘Sept. 1 ‘Aug. 4 
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Per When | Holders Per When | Ho ders 
Name of Company Share | Payable of Record Name of Company Share | Payable|jof Record 

Sadie O80... ccc cnencccnenccccsiss 50c |Aug. 14'July 31 pe RR eee eer mee $1 Sept. 1jAug. 13 

Calam Saar Borate (QUSP.) cccccccccccccece 40c |Oct. 1)Sept. 15 Preferred (ES bt adayecdes@hdedoatsucnel 33 Sept. ljAug. 13 

panncpcccnseccceseccesese 35¢ |Oct. 1|Sept. 15 Distillers Co., Led. (final) -----22222<<22-----|184% |-------|-------~ 

California Packing Corp. (quar.)...---.------- Ce Sens | (ME on. oe sedgtisenbeebee demand DIEU létacovcliaesonee 

CES <nnccnehestabersabeoese 62%c |Aug. 16 July 31 Din Vortex Ci, CUNEN < ccnnenciidbnonsa 37i4c |Oct. 1)/Sept.10 

California Water ! Service preferred (quar.)....-| $i Aug. 15'July 31 Ct et I . cc dondnéwecdasenéanene 62%c |Oct. 1)/Sept.10 

Campbell, Wyant & Cannon Foundry---.---.-.- 2 Aug. 28/Aug. 7 Pepper Co. lonarteriy) an eta deiniindesmn anaaiie Sept. 1/-------- 

Canada Wire & Cable, preferred.-.....------ t$6 |Sept. 7|/Aug. 10 MEE  Sidandd- suas etd dbs beeodatd 20c |Dec. 1)-.------- 

Canadian Oil] Cos., Ltd. (quarterly) ..--------- 112 34¢ Aug. 15/Aug. 1 Dominion & Anglo Investment Corp., 5% pref.-| t$1 éé Sept. 1)Aug. 14 

Carbons Consolidated, Inc. (resumed) --.------ 2 Sept. 1/Aug. 20 Dominion Bridge, Ltd. (quar.)..........---.- Aug. 14|July 31 

Gn AIO OE Bo cctacconceseudssese T$1 3 Sept. 1'Aug. 14 Dominion-Scottish Investments, Ltd., 5% pref- 50c |Sept Aug. 20 

Carolina Telep. & Teleg. (quar.)....---------- Oct. 1/Sept. 23 Dominion Tar & Chemical, 54 % pref. (quar.).-| t$134 |Sept. 15|Aug. 25 

Carter (Wm.) Co. preferred (quar.)..-.------- $134 |Sept. 15 Sept. 10 Dow Chemical Co. (quar )..........--------- 75c |Aug. 16jAug. 2 

Cgterpiliar Tractor Oe. (NE) nen ackvencwdens 50c |Aug. 25|Aug. 14 BU PVEOEE (OUEE Do cncocccsédbocdansscs $14 |Aug 16/Aug. 2 

(quar) Se. Ate eR RENESAS RESORS $1% |Aug. 25|/Aug. 14 Dee: BOOED Doo cancccecantsedsésseua 15c j|Aug 16j/Aug. 5 

Cedar Rapids Mfg. & Power Co. (quar.).- ---- 75c jAug. 16|July 31 uplan Silk Corp. (semi-ann.)_.......--...-- 5Oc j|Aug. 14/Aug 5 

Celluloid Corp. participating pree Sseennane $2 |Aug. 30/Aug. 16 RG SUID ban nbd ccsccacceesanecsces 10c |Oct. 1/Sept. 15 

Celotex Corp., common (quar.)-...---.------ 40c j|Aug. 19'Aug. 6 FO OE On ae $1% |Oct. 1)Sept. 15 

Central ya Public Service 7% ae. Raawed $1% |Sept. ljAug. 16 Bastern Footwear Corp.._................... 12c |Sept. 30}Sept. 24 

Central Illinois Public Service $6 preferred - - --- $1 |Sept. 15)Aug. 20 Eastern Utilities Manes. CITE oc cunucemsee 50c |Aug. 16;Aug. 6 
con ondtneebsbeasasounepas $1 |Sept. 15|Aug. 20 DET. ULt. Jit sen cnesasanecumeabewe 50c |Nov. 15|Nov. 9 

Central pieasogmacetts Light & Power (quar.)--. Aug. 31jJuly 15 I 10c |Aug. 16/Aug. 6 
6% erred (quarterly) ..---.------------ $14 |Aug. 16/July 31 East Shore Public Service Co., $6 pref. (quar.).- 31 % |Sept. 1j/Aug. 10 

Central Mississippi Valley Electric Prop.— $6% preferred (quarterly).........--..---.- 1% |Sept Aug. 10 
6% preferred (quar.)....-..--------------- $144 |Sept. 1/Aug. 14 I Tn ns wihentienninwl 75c |Aug. 16jAug. 2 

Central Surety & Insurance Corp. (s.-a.)_--.--- 75c |Aug. 14’Aug. 5 Eckhardt Becker Laeenene DU cidinta tie uah Geen sl 4c |Sept. 1j/Aug. 17 

Central Vermont Public Service $6 pref. fos )--}| $1 Aug. 16|July 31 PE CE. chtieuncndincencudeccocesse 75c |Aug. 30 Aug. 10 

OCentrifugai Pipe Corp. (quar.)..--..-------.-- 1 Aug. 16/Aug. 6 Electric Shareholdings, LS ups $144 |Sept. ljAug. 5 

iy Le hhdes ane onessedeehesdccenbanet 10c | Nov. 15|/Nov. Optional div. of 44-1,000th of a sh. nad com, 

Centaurs Ribbon Mills... .cceccccccccccscce 10c j|Aug. 16)Aug. stock or, at option of holder in cas 
PE TEE) on on aseeeesonscuecnéssoe $1% |Sept. 1'Aug. 20 Electrographic a 4 | eee 25c |Sept. 1/Aug. 10 

Chain Belt Go CD. cecdscegeceenoussande 624%4c |Aug. 16/Aug. 2 Dt Cie Gk datiasssauctdedonodeee 25c |Dec. 1/Nov. 10 

Champice | Paper & Fi GEE) cccccecensuns 5 Aug. 16'July 31 a I S62. eds anion ngpatng dba wei 3! Sept. 1j)Aug. 10 

i SS. 8. vcnedweebesenasowndnw 3! t. Sept. 15 DE ED nena neadadscnncoupe 1 Dec. 1/Nov. 10 

Chartered Investors $5 pref. (quar )-...------ 1 Sept ljAug. 1 Electricmaster, Inc. (quar.)......---------..- 15c |Sept. 10)Aug. 25 

Chester Water Service $5 % pref. (quar.)_...--- $1 A 6 Aug. DE CE, 8 occ nnnecmadtgaenneebis 50c |Sept. 15)Sept. 1 

Chicago District Electric Generating, 7 $6 pfd...-| $1% |Sept. l/Aug. 14 El Paso Electric Co. _ $6 pref. (qu.)_--.- 1 Oct. 15|Sept. 30 

Chicago Mail Order Co. (quar.).-.--.-------- a ¢ 53 Sept. 1'Aug. 10 7% preferred A (quarterly) - ...-.-.......... 1 Oct. 15)Sept. 30 

Chicago Venetian Blind (quar.).....--------- 1 Sept. 30 Sept. 20 Empire & Bay State on 9 SE J inkeweuinn Sept, 1jAug. 21 

Chi bi 4 EE ddncbdadccet saweusaveeees 25c |Sept. 1|Aug. Empire Capital Co. (quar.).................. 1 Aug. 31/Aug. 16 

CEE Tn. . poddnwcnecencswececeuncsas 50c |Aug. 28 Aug. Employers Reinsurance ay S aE: 40c |Aug. 16|July 31 

Chrysler ~4 gg [ Cs > inccgemeneen ences $34 |Sept. 10 Aug. 10 Emporium Capwell Corp %, Dreterred (s.-a.) soz Sept. 23/Sept. 11 

Cincinnati Union “Terminal Oo.. 5% pref (qu.)-| $1 ct. 1 Mar. 20 444% cumul. preferred A (quarterly)_-....-.- Ke — t. 21 

City of Paris Dry Goods Co. 7% lst pref. (au. Don $} Aug. 16 Aug. 10 44% coe. ’ preferred - (quarterly) cps 56\c | 1-2-38|/Dec. 23 
vy BO 3 A ere eae nee 1 Nov. 15 Nov. 10 Emsco Derrick & Equipment Co_-__-......---- 25c |Aug. 25)/Aug. 10 

Clear Spring Water Service apes Cataennnee T$134 |Aug. 16 Aug. 5 English atom Co. of Canada, Ltd.— 

Cleveland & Pittsburgh RR. Co. gtd. (quar.)--| 8744c |Sept. 1/Aug. 10 $3 non-cum. class A (resumed). ............. 62éc |Sept. 15)Aug. 31 
Guaranteed (quar.)..--...-...-.-----. ---- 87%c |Dec. 1/Nov. 10 Erie & Pittsburgh RR. Co., 7% gtd. (quar.) ...| 874sc sone. 10} Aug. 31 
Special guaran eS ee eae Sept. 1/Aug. 10 7% guaranteed (quar.)__....-.------------ 87 ec 10!Nov. 30 
Special guaranteed (quar.)......-..-..----- 50c |Dec. 1/Nov. 10 Guaranteed betterment (quar.)_..........-- Sent. 1 Aug. 31 

Coca-Cola Co. (quar.)......---.------------- 75c |Oct. 1 Sept. 11 Guaranteed betterment (quar.)...........-- 80c |Dec. 1 Nov. 30 

pia cts International Corp. (quar.)--------- $5.85 |Oct. 1 Sept.1 Ewa Plantation Co. (quar.)................-- 60c |Aug. 14/Aug. 5 

Colgate-Palmolive-Peet, pref. (quar.)........- $17 Oct. 1Sept. 4 Faber Coe & Gregg, Inc. (quar.)......-.------ 50c jSept. liAug. 15 
Common ( garteriz) 2 EE EO 12%c |{Sept. 1'Aug. 6 Fairbanks, Morse & Co. (quar.).-..-.-------- 25c |Sept. 1/Aug. 12 

Colt’s Patent Fire Arms Mfg. (quar.).---.---.-- 37 ke ron 30 Sept. 13 CN ba nchAnatinduie ebbieGbmmee bibditeh seidl 25c |Sept. 1)/Aug. 12 

Columbia Breweries, Inc., ser. B (stock div.)-- 2 |Aug. 25 Aug. 20 3 eae $1 Fs] Sept. l/Aug. 12 
RET «cs cntcecdieeohabdenhovrencesevoed $1 |Aug. 25 Aug. 20 EE LEED OTL Sept. 1/Aug. 16 

Columbia Broadcasting class A & B (quar.)-_---- 40c |Sept. 10 Aug. 27 Fansteel Metallurgical Corp. $5 pref. (quar.).-.-. 1 Sept. 30|Sept. 15 

Comme Carbon Co. (special) -.-....------- 75¢e |Sept. 10 Aug. 18 Se SOGCRS (SENT). occcnnavsecaneensccese 1 Dec. 17 ° 
Quarter! ly iE oe ieee Chee Ee acnneeie $1 |Sept. 10 Aug. 18 1 & Traders Life Insurance (N. Y.) ---. $2 Oct. 1/Sept.10 

— as & Elec. Corp. 6% on ser. A (quar.). 1 ee ee of 6 a eee eee naanneenee Oct. 1/Sept. 

5 eferred series Ne. 33 (quar.)-.--.----- 1% |Aug. 15 July 20 Federal Insurance (Jersey City) (quar. i echnabibe 35¢ |Oct. 1/Sept. 2 
referred series No. 22 ‘con ln a wo so to ale Seow 1 Aug. 15 July 20 Federal Light & Traction pref. (quar.).....---- 1% |Sept. ljAug. 1 

ooluen ia Pictures Corp. com. i t.c., stk. div..| 24% |Aug. 23/Aug. Firestone Tire & eo ia retorred A (quar.) 1% |Sept. ljAug. 14 
$2.75 conv. prefferred (quar.).-....--.--..-- 68%c |Aug. 16 Aug. Fiscal d, Inc. 

Commonwealth Internat. orp rp., Ltd. (quar.)---. c |Aug. 16 July 15 Bank stock A +o" 3 al share EE ape ay re 24% Sept. 15|Aug. 16 

Commonwealth Utilities Corp. 644% pf. CO (qu.)| $15 |Sept. ljAug. 14 Insurance stock series (stock an _ RAR 24% |Sept. 15)Aug. 

Compania Swift Internacional---...........--- 50c |Sept. 1!Aug. Fishmen (M. H.) Co., ine i cae a ae oe an anil al 15c |Sept. 1ljAug. 14 

Gommrened Industrial Gases (quar.).....----- 50c |Sept. 15. Sept. 4 Try “~~ le) paaieeiguereEnes $2% |Sept. 1)/Aug. 

Concord Gas Co. 7% preferred...........-..- 50c |Aug. 14|July Fitz himons & Connell Dredge Be ROG eancces 25c |Sept. 1l/Aug. 21 

Confederation Life Zanes. (Ont.) (quarterly)... 1 |Sept. 30) Dec. Florsheim Shoe he class A (quar.)........... 50c |Oct. 1/Sept. 15 

DE. op cd acveabaehhes 6 oseenbocmee 1 |Dec. 31|/Mar. 15 RE et St: cnedandnondaainnnaaiondie 25c . _1/Sept. 15 

Congoleum Neirs. Inc. (quarterl $F Kibheneate 50c |Sept. 15 t. Food Machinery G orp. (¢ foe pei? Se SEER BE $1 Aug. 25'Aug. 14 

Connecticut Light & Power ¢ 534% cosee $1 Sept. 1)Aug. 14 Ford Motor Co. a aes = & B (quar.)..-.-- +2 Sept. 18 Aug. 28 

Connecticut River Power Co. eg i (qua. j--| $14 |Sept. 1/Aug. 16 | Freeport Sulphur Co_---..-.-.----------...- : 1[Aug: 13 

Consolidated Ci Corp. 1% bmi ease $1 Sept. ljAug. 16 Preferred a EES ee ee 1 Nov. 1 ° 6 

Consolidated Edison Co. of N. Y. (quar.)--.-.-- 50c |Sept.15)Aug. 6 Fuller Brush Co., 7% preferred (quar.).......- 1 Oct. 1/Sept. 

Consol. Gas Elec. Light & Moh’ o. of Bait. —_ General American Corp. -.........-.-.-.---- 75c ‘Sept. 1j/Aug. 14 
Comanes ST kvcine ches sikeudiy ewe 90c |Oct. 1)/Sept.15 General Box Co. (increased) .........--.------ 2c Oct. 1/Sept.15 
Series A 5% preferred (GUATIENY) . 2 wc sewns $1% |Oct. 1/Sept.15 General Cigar Co. 7% pref. (quar.)....-.------ 1 Sept. ljAug. 

Consolidated Oil Corp. (quar.)....-.....----- 20c jAug. 14|July 15 7 OED... no cmnnewndeneameion 1 ec. 1)Nov. 20 
DC. cth Ee neheacédheGtcechaetonecaned 10c j|Aug. 14|July 15 7 oe I OEE)... ce nrccncceecescocann 1 3-1-38 | 2-1 
Preferred (quarterly) = 72 22<<-222<<20- $1% |Sept. 1/Aug. 16 7%, preferred (quar.).............22.22222. 1% | 6-1-38 | 5-20-38 

Consolidated Paper Co a TEP eS eee 2 Sept. 1/Aug. 21 General Foods Gan >» ae heepserar 50c |Aug. 16|July 26 

Consolidated Steel Corp. $1% preferred -~----- t50c_ jAug. 20/Aug. 5 Genera! Metals Corp. (quar.)......-.---.-.--- 37H Aug. 15/July 31 
Consol. Retail Stores 8% pes erred (quar.)....- $2 |Oct. 1/Sept. 17 Gemerar Beoters O08... . oo ccccceccecwonssas 1 |Sept. 13)Aug. 

Consumers Glass Co. (quar.)_.....-..-.------ 25c Sept. 15)Aug. 31 eee On 8 eee $1% |Nov. 1/Oct. 4 
7% pooreeres MT .tickeseessckbncsodaael $1% Sept. 1 ........ General Water, Gas & Electric (quar.)....----- 20c |Aug. 20'Aug. 10 

Container Corp. of America (quar.)..........- 30c Aug. 20 Aug. 5 Gibraltar Fire & Marine Insurance.....------ 50c |Oct. 1/Sept. 14 

Continental Can Co., Inc. (quar.)........---- 75c jAug. 14|July 24 Dace Bias ected al dn deh cats in tg thd cenin oad sin enn 20c |Sept. 1jAug. 

Continental Casualty Co. (quar.)..-.-..------ 30c |Sept. 1)Aug. 1 Globe Democrat Publishi oe a2 ref. (qu. )-| $1 Sept. ljAug. 

Continental Cushion ‘spring Co. (quarterly)..--| 5c |Aug. 15jJu.y 31 Globe & Rutgers Fire ayy ore ts -a.)..| $2 Sept. l/Aug. 3 

Continental ee rls CIP Pacncncenccaunscesas c |Sept. 3 pt. Gorham Mfg. yO0n com. waehaa yt Ts ehh «aie 50c |Sept.15/Sept. 1 

Mi hihi kik cehewndewdemweiwsm eee 25c |Sept. 30/Sept. Gossard (H. ene ete AES OCR Re 25c |Sept. lj/Aug. 14 

oGnaeda Steel Co. (quar.)_-..-....------- 50c |Aug. 31)Aug. 14 Grace National’ “2: AS Lh ees $3 |Sept. 1/Aug. 26 

Corporate Investors, Ltd. (quar.)_.....--..-- 6c |Aug. 15|July 31 Grand Unton Go... $3 conv. preferred_--.-.--- 50c |Sept. 1)/Aug. 10 

Corrugated Paper Box Co., % pref. (qu.).---- $1% |Sept. 1ljAug. . ce Pe oh > Se ep aeipapeaer ee PR Tey 35c j|Oct. 1)/Sept. 14 

Cosmos Imperial Mills (quar.)......-...------ 25c |Aug. 14\/July 31 Graton & Kai ight Co. 7% pref. (quar.)--..-.--- $124 Aug. 15|July 3 
5% preferred (quar.)-....-.--.------------ $1 Oct. Sept 30 Great redge & Dock Co. (quar.)..----- 2 Aug. 14/Aug 3 

Courtaulds, Ltd., Amer. dep. -| 34% |Aug. July 20 Great ook. Electro-Chemica i Go pwinensned $1 |Aug. 14/Aug. 4 
Less British income tax of 2 25% - and ly ae Great Western Sugar (quar.).....------------ 60c |Oct. 2/Sept. 15 

for expenses os s Sopagiiery Pearman (GUNS .).....océdccncccceccsace $1 3 Oct. 2jSept. 15! 

Crane Co., 1% See $7 |Sept. 15]/.------- Greene Cosanes Copper (quar.)....-.---- 7 Sept. 13/Sept. 3 
New 5% seth Sk ees e O145 ee ee, (5 OF |) NG, ckcemccucccoedunesesadoresdoneonce $1 |Sept.13/Sept. 3 

Crown pa ; ‘Seal Co.— j Greyhound Cl. CE.) co ccnncaasnnnsamend< 20c j|Oct 1/Sept. 21 
$ Peferred (quar.).......scescooss 56%ec |Sept. 15 Aug. 31* nee a a ei creteatis 13%c |Oct. 1/Sept. 21 

Crown Gork Seal, Ltd. (quar.).....-.------- 20c j|Aug. 15 July 31 Griggs, Cooper & Co. 7% wegered (quar.)..--- $1% j|Oct. 1/Oct. 1 
SSS SELES EE pie 50c |Sept. 7);Aug. 20* a States Uiiliies, $6 pref Ec wncocus 31% Sept. 15)Aug. 31 

Crown Drug Co. preferred (quar.)_.....-.---- 43%¢ Aug. 16/Aug. 2 referred uarterl ). A Se RE RR SE 1 Sept. 15)Aug. 31 

Crown Zellerbach Corp., $5conv. pref. (quar.)--| $1 Sept. 1/Aug. 13 ot! (Chas. A.) & ref. (GUEE Jocosceaces $1 Aug. 16/July 31 

Crucible Steel Co. of America, preferred... -__- $1 % |Sept. 30 Sept. 16 Hackensack Water Co. ‘preferred A (quar,)....- 43%c |Sept. 30/Sept. 16 

Crum & Forsier Insurance Shares A & B__-_--- 30c |Aug. 1|Aug. 2 Hale Bros. Stores, Inc-.....-------------- rae Sept. 1|Aug. 
y. . hk "> Sp aeeeeeess $134 |Aug. 31'Aug. 21 Seeman Weeee UM. ..0<cccccnensectdecoous 60c |Sept.15|/Sept. 3 

Crum & ya preferred (quarterly) --...--- $2 Sept. 30 Sept. 20 6% preferred (quar.) $1% pt. 1j)Aug. 1: 

Cuban-American Sugar, preferred............- $2 34 Aug. 16 Aug Hammermill Paper___......---- 50c |Sept. 15|8ep ay 

Cuneo Press, preferred (quarterly) ._........... $1.62 44|Sept. 15 Sept. 1 6% preferred path! nada ata nance waeae $1% |Oct. 1)/Sept.15' 

Curtis Publishing Co. $7 preferred....-------- $134 |Oct. 1 Aug. Hammond Clock. 6% pref. (quar.)..--------- 75e |Aug. 16)July 
Cushman’s Sons, Inc., 7% preferred. .......--- 87%c |Sept. 1'Aug. 16 Hanna (M. A.) Go., common..._..----------- 25c |Sept. 30/Sept. 18 

Dayton Rubber class A.__........-------.--- t$1 |Sept. 1'Aug. $5 cumulative preferred (quar.)....-------- $1% |Sept. 1jAug. 
Ee rence cansbbcacdanerboanne $1 |Sept. 1 Aug. Harbison-Walker Refractories_....----------- 50c |Sept. 1j/Aug. 13 
ts ota nos ty toch thei ocean wie +$1 |Sept. 1 Aug. 14 an). B.C A ee ade aeons $1 Oct. 20/Oct. 6 
Preferred (quarter ly) cit ah canseecaeaneed 35c |Sept. 1 Aug. 14 Hart-Carter Co. $2 conv. preferred_---------- t$1 Sept. ljAug. 14 

Dentists Supply Co. of N. Y. (quar.)...------ 75c |Sept 1 Aug. 20 $2 conv. preferred (quar Rae ancy bine 50c |Sept. ljAug. 

edt hie ticddbbaeensennaaas 75c |Dec. 1 Nov. 20 Hawaiian Commercial & Sugar Co. (quar.)----- 75c |Aug. 14/Aug. 4 
preferred ees semana, Ktcdiasddheabssceut 1 Oct. 10Oct. 1 Hazel-Atlas Glass Co. (quar.)..-------------- $1 Oct. 1)/Sept. 17 

Denver Union 2 Stockyards, 514% pret. (aia) Sc (hows. tide, 90 | Hosts Minton Gtr ------------ ape ISept. tglAwe: 14 

on . (quar.)-- oe - 20 | Hecla Mining Co___..........------- pt. ug. 

Detroit Gasket & Mfg., pref. (quar.)...-..--- 30c |Sept. 1 Aug. 14 Heileman (G.) Brewing ¢ Co. “MS ad et EE 25c |Aug. 16/Aug. 2 

Detroit Hillsdale & Southwestern RR. (s.-a.)--- 2 | 1-5-38)Dec. 20 H es Powder Co. p: MM Jiccacscos $1% |Aug. ug. 3 
Diamond pg BE OU c so cncdtbassasssasssbesese 2 Sept. lj/Aug. 14 Hershey Chocolate eee. gs cehagannneseeu 75c |Aug. 16|)July 24 
CRE Eo ecncecctsasansuancasiabanss. Dec. 1|/Nov. 15 Conv. pref. joe... DAE RE SEES EEERREM $1 |Aug. 16|/July 24 

Common ox. , av. of 4-50ths of a sh. of Pan Heyden Chemical © St SRS Se 50c |Sept. 1/Aug. 20 
Amer. tch Corp. for each sh. Dia- Hibbard, ioenaer. 2 Bartlett & Co. (monthly) -..-. 20c |Aug. 27|Aug. 17 
mone Mae com. stk. held. Payable in ID ot erie oe ee 20c |Sept. 24|Sept. 14 

eres tenteimenss. the ist of 2-50ths; the Hires (Chas. E.) Co. class A hem (quar.)..-. 50c |Sept. ug. 14 

Put & 3d of 1-50t Hobart Manufacturing class A (quar.).-.------ S740 Sept. ljAug. 16 

Pref. stk. div. of 1 rs of a sh. of Pan Am. Hollander (A.) & Son, Inc. (quar.)....----.-- Aug. 16/July 30 

Match Corp. for each sh. of Diamond pT fe rae ee eee errr eee: 50c |Sept. 1/Aug. 12 
Match erred etock held. erred (semi-annual)_.........--------. $1.05 |Oct. 1 t. 15 

5 rn 75c . 1j)Aug. 14 Holt (Henry & Co. $1.80 class A...-..------- 10c |Sept. 1)/Aug. 11 

Preferred (sem -ann )......-.----..-------. 75c 'Marl’38 Feb 15°38 ' Homestake Co. (monthly) -..-.-------- a7iie Aug. ug. 20 

Diem & Wing Pai Paper ser CO. 5% vreferred (quar.)-.| $134 ‘Aug. 15 July 31 Hooven & "Allison o. 5% pref. (quar.)-.------ $ t. liAug. 14 
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Volume 145 
Per When | Holders Per en | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of Record 
Hormel ( Geo. A.) Co. (quar.)...-.---------- 25c j|Aug. 16/July 31 Memphis Natural Gas, pref. (quar.).--------- $1 Oct. 1/Sept. 20 
6% preferred class A (quar.)......-.------- $1 re § 16\July 31 Mercantile Stores 7 = it Reber peerage $1 Aug. 16jJuly 31 
Horn & Hardart (N. Y.) pret, OS 3, Sagea aaa ce $1 Sept. 1|)Aug. 12 Merchants & Mfrs. : Lab class A & B (qu.)- idc |Aug. 16/Aug. 2 
Hote! Barbizon Inc., vot. tr. ctfs. (quar.)....-- Nov. 5/Oct. 25 Partic. pref. (partic. div.).----------------- 26c |Aug. 16/Aug. 2 
Hummel-Ross Fibre Corp., common ---.-.....-- 2 Aug. 17|Aug. 2 Merck & Co., Tne ihe aia RS Oe I Sh ee 25c |Oct. 1/Sept.15 
Huttig Sash & Door Co. 7% preferred (quar.).-| $1 Sept. 30/Sept. 20 Preferred (quarterly) ..--...--------------- Sis Oct. _1/Sept. 15 
preferred (q uarterly) SS eatdedres ati ahaanqninae ataiaeal $1 Dec. 30) Dec. 20 Merrimac Mills Co Nitin Reig PME RES SE 25c |Oct. 10|Sept. 20 
Illinois Zinc Co. dnteri i ERO Sey Sa apeetarys Aug. 31|Aug. 20* | Messinger Corp. (quar.)..----.-------------- 25c |Oct. 30)Oct. 15 
Illuminating & aes Securities — Metal Textile Gorn. Spertis, pref. (quar.)-.----- 814c Sept. 1/Aug. 20 
7 1) nd scssennsanncan>nonee $1% |Aug. 14/July 31 Midco Oil Corp. vot. tr. ctfs. (quar.)---------- 25c |Aug. 25)Aug. 12 
- Lesurenes of Canada (quar.)....| $3 Oct 1)/Sept.30 Minneapolis-Honeywell Regulator (quar.)----- 75c |Aug. 20j|Aug. 4 
Ot Ee IO TERETE TS GRA BEY $3 1-3-38 y | Missouri Utilities Co. 7% pref. (quar.)-..-----| $1% |Sept. 1)Aug. 20 
Impes ~ 4g AER of Great Britain & Ireland— Mohawk Carpet Mills, Inc. (quar.)----------- 30c |Sept. 15)Sept. 10 
dinary registered (interim) _.........-.--- 7%% |Sept. 1)Aug. 16 NS eS Fs a ee a 30c |Sept. 15/Sept. 10 
Amer. dep. rots. for ord. reg. (interim) _.....- 7 % Sept. 9|/Aug. 17 Monmouth Consol. Water Co. (quar.)-------- $1% |Aug. 16)Aug. 2 
Indiana Security orp 6% preferred (quar.).--| 374c |Oct. 1/Sept.15 Monolith Portland Cement Co. 8% pref------- t25c |Aug. 15|)July 31 
Ingersoll-Rand Go. ND <c0h oa nae di ones $1 Sept. 1/Aug. 9 Monsanto Chemical Co. (quar.)-------------- 50c |Sept. 15)Aug. 25 
OE) sbeccncbasccneneanean $1 |Sept. 1)/Aug. 13 S40, BOGMITUE, conan -cascceccnenesanneeen $1.64 |Dec. 1|Nov. 10 
oinennnlcnsl Wadete bicckies Wars-"""77°7" gic [Bent wt. 23 “as expired period ending Ts sy 
SD UTD. cccesese ° . or 6 une en ec 
International Harvester 7% pret. eS Re RoR $1 Sept. 1 Aug. 5 Montgomery Ward & C eee 2 ae ee ae 50c |Oct. 15/Sept. 10 
International! Nickel of Canada-_-.........----- 5 Sept. 30)Aug. 31 Cee ARE foe. osbcckstatousanonee $1 3 Oct. 1/Sept. 17 
Interstate Hosiery Mills cquar,) 5 oh kcadi-aa abi 62%c |Aug. 16/Aug. 2 Montreal! Light, Heat & Power Co. (quar.)-.-- 2 |Aug. 16|July 31 
Iron Fireman Mfg. Co. (quar.)........--.---- 30c |Sept. 1|Aug. 10 Moody's Investors Service $3 partic. pref..---- t$1% |Aug. 16)Aug. 2 
ee a ulna 30c |Dec. 1|)Nov. 10 $3 partic. pref. (quar.)..------------------ 75c |Aug. 16)Aug. 2 
Ironwood & Bessemer Ry. & Light pref_-..-.-.--- $1% |Sept. 1)Aug. a — R.) Goods (quar.)....------ 1 Oct. 1 ee | 
Jantzen Knitting Mills, preferred (quarterly) --- $1 Aug. 25|Aug. 20 | _ Quarterly___-....----------------------- 1 1-2-38|Jan. 2 
Jarvis (W. B.) Co. (quar.).......--c2cccccce Sept. 1)Aug. Morris Plan Insurance Society (quar.)..------ Sept 1|Aug. 27 
Jewel Tea Co., Inc. (quar.)......-c-cccccccne $1 |Sept.20|\Sept. 3 | _ Quarterly..._.....-.-------------------- 1 |Dec. 1|Nov. 26 
Joslin-Schmidt Corp. 7% pref. (quar.)-...--.-- $1% |Oct. 1/Sept. Morse Torin Drill & Machine- .--------------- $14 |Aug. 16/July 29 
Kable Bros. Co. 6% pref > Reape raat, $1% |Aug. 16/Aug. 16 Mt. Diablo Oil ogee — (quar.)-- ic |Sept. 1)Aug. 15 
Kansas City St. Louis & Chicago. RR. 6% pf. gtd) $i Aug. 20|July 20 piuiies 3 Mfg. . Cor Sf pei aetegun ty aie $1 Sept. 1)/Aug. 14 
Kansas Utilities Co. 7% preferred (quar.).-.--- $1 Oct. t. 20 6% cut a ‘pret (ante Dd. cessienns $1 Sept. lj/Aug. 14 
Kem Themes Co.— Mutual ogee Co. 62 Co. of Amer., 6% To (quar.) 31 Sept. 28|Sept. 18 
| preferred fauar.} eveseeerer es $1 i ee OE WEE. (GUEE.) oon cc ccccccccccsccccecess 134 |Dec. 18|Dec. 16 
7% special errred (quar.)......-.....-- ( “yl ieencunesiol Nash-Kelvinator walt, 26 ep CCR ERC ESOL § 405° 7: Aug. 20|Aug. 2 
Kendall Co. $6 partic. pref. quar) cedenbeeeee $1%% |Sept. 1|Aug. 10 National Bearing Metal (irregular) -.---------- 50c |Sept. 1)Aug. 17 
— Copper Corp. ........------------ 50e Sept. 30 Sept. 3 National Biooals OS. GREE J - ccccenncvenseces sitf ye i$ rr 19 
eel Pp . ip . ene ew eee ee eer eee essen 4 e 
Kentucky Ln iy 7% prior pref. (quar.)...--- 87 %c |Aug. 20)Aug. National Container Corp. (Del.) (initial) ...---- 25c |Sept. 1/Aug. 16 
lectric 6% preferred. CEE dcbecende’ $1% |Aug. 16|Aug. 10 National Lead Co. (quar.).-.---------------- 12%c |Sept. 30|Sept. 10 
Ke hone © Custodian Fund series B-3--.-.-.----- Aug. 15|July 31 Preferred A (quar.)...-------------------- $1 Sept. 15)Aug. 27 
eries 8-4. ......------------------------- 5e |Aug. 15|July 31 Preferred B (quar.)_.--------------------- $134 |Nov. 1/Oct. 14 
Series K-1-..-..-------------------------- 50c |Aug. 15)Aug. 5 National Liberty Insurance Co. of Amer. (s.-a.)| 10c |Aug. 16 July 31 
Klein (D. E.) & Co., Inc. (quar.)...---------- 25c |Oct. 1\Sept-20 | Extra....---...-.--...------------------- 10c |Aug. 16|July 31 
“See S gt a IS eh 50c |Sept. 1)Aug. 14 National Linen Service, $7 pref. (s.-a.)-------- $344 |Aug. 23/Aug. 13 
Peuwasdbbdtabosscstcccdany $1%4 Sept. | Aug. 14 National Paper & GP chs anaesesseune sti aus. 18 us. | 
we ww ee ewe ee ee ee ee eee eee eee pt.: ug. « wee ee m oe ee ew ee ee ec esereeeseree 4 > 
roe (8.8 eh ‘Co. 6% pref. A (quar.)........- $134 Oct. 1)Sept. 241 National Power & Light Co. (quar.)..-.------- 156 Sept. IjJuly 26 
6% preferred A (quar.)..------------------ 1% Dec. 31|Dec. 24 Natienal Pressure Cooker Co. (quar.)--------- 15c |Sept. 1)Aug. 15 
Kroger Grocer ocery & Baking (quar.) eta Bass ee a 40c Sept. 1|Aug.10 | Extra.__-.-.-..--.-.----.---------------- 10c |Sept. 1)Aug. 15 
6% preferr (quar. Pec scceadebscesseatiaad $1% |Oct. 1/Sept. 20 Nebraska Power Co. 7% pref. (quar.)--------- $13 |Sept. 1jAug. 13 
RE CE) onncbepenaescosessces $1% |Nov. 1\Oct. 20 6% Di 8K le yiten ctr Geass bes $144 |Sept. 1jAug. 13 
Lake of the Woods Milling, pref. (qu.).------.. $1% |Sept. 1|/Aug. 14 Neiman-Marcus do. 7% pref. (quar.)--------- 31 Sept. 1)Aug. 20 
Lake Superior District Power 7% 2 a (quar.)..| $1% |Sept. 1/Aug. 16 7% preferred (quar.)---------------------- 1% |Dec. 1/Nov. 20 
6% preferred (quar.).......-.....-.----.-- $1% |Sept. 1/Aug. 16 Neisner Bros., Inc. (quar.)------------------- 50c |Sept. 15)Aug. 31 
Landis Machine (quarterly) ------------------ ‘ Aug. 15|Aug 5 Neptune Meter Co., $8 pref. (quar.)---------- $2 |Aug. 15j)Aug. 1 
Guacterty pdb Reeeencaadscdassseaseneses 25c |Nov.15|Nov 5 New Amsterdam Casualty Mth cupacasotaden 30c |Oct. 1|Sept. 1 
Te rer preferred ae pee wccccccceccccesecs 3 Sept.15 Sept 5 Newberry (J. J.) Co. 5% pref. A (quar.).----.- $1% Sept. 1)Aug. 16 
won nnn n n-ne neneee- 1 Dec. 15 Dec 5 New Jersey Zinc Co seehehebeltee seen Sept. 10) Aug. 20 
Lanston a Monotype Machine _. RSS Gre: $1 |Aug. 31,Aug. 21 Newmarket Manufacturing. ---.--.------------ Aug. 16/Aug. 7 
La Salle Wines & C pampegne. MG caneecacces 3c |Aug. 20'Aug. 10 New York Air Brake Co. (quar } a ncichaaal Sept. 1/Aug. 12 
Leatn & Co., pret. (Guar.)....... 2 ccenene 6235¢ Oct. 1|Sept.15 New York . & Queens Elec. Lt. & Pow. (quar.)-- $2 |Sept. 14/Aug. 30 
pao S. D.) Mercantile (quar.)-....-----.---- Aug. 14/Aug. 4 St (eT... snicsepessctogeueses $1% |Sept. 1jAug. 23 
Lehigh Portland Cement Co., com. (quar.)----| 374%c |Nov. 1/Oct. 14 Nineteen Hundred Corp., class A (quar.)------ 60c |Aug. 15jJuly 31 
Pref NLD i uo b odécecnccccesaqencnen 1 |Oct. 1/Sept. 14 Class A (quarterly)..--.------------------ 50c | Nov. 15|Nov. 1 
Leslie Salt Co. (quarterly) ...-.-------------- 50c |Sept. 15|Aug. 31 Class B (quarterly)..--------------------- 25c |Aug. 16/July 31 
Lessing's, Inc. (quar.)----.----------------- 5c |Sept. 10|Sept. 3 Norfolk & Western Td. GREE Jo cccccccscecece $24 Sept. 18)/Aug. 31 
Le Tourneau, Inc. (quar.)...-...---------- 25c |Sert. 1|Aug. 15 EE CEES. on conanepbenehonebes Aug. 19)July 31 
MIT o-oo 02 - co cccecoesecncccceccese 25c |Dec. 1|Nov. 15 North pode, an Edison Go. pref (quar.).....-. $1% |Sept. 1/Aug. 16 
Libb; “Owens-Ford Glass (irregular) --.------- $1% |Sept. 15|/Aug. 31 North River ineurence Co. (N. Y.) tc uar.)----- 25c |Sept 10j/Aug. 27 
—= vers gg Se dgwhareukeatieocouanw 40c |Sept. 1j/Aug. 2 Northam Warren $3 preferred, eur) eye GG AE: 75c |Sept. 1)Aug. 16 
wegecesegacoescesecseececccesccees 40c |Sept. lj|Aug. 2 Northern Oklahoma ¢ ~{qu.)---| $14 |Sept. 1/Aug. 17 
eat * Myers Tobacco (quar.)..-..-.----- 3 Sept. 1|/Aug. 17 6% preferred (quar.)--..------------------ 1 Dec. 1|Nov. 16 
‘ommon B (quar.)-...------------------- 1 {Sept. 1|/Aug. 17 Northern RR. Co. “Orn. J.. 4% pref. (quar.).-- Sept. 1/Aug. 21 
om Cord Sole & Heel Co-----.------------ 124¢ Aug. 20|/Aug. 10 4% preferred (quarter tt gyre pareenetien 1 |Dec. 1/Nov. 20 
Lima Locomotive Works (resumed) - ---------- 1 |Aug. 20]/Aug. 10* Nor’ venere Public Service Co. 7% pref------ 13! Sept. 1)Aug. 20 
lincoln Nationa! Life insurance Co. (qu.)-.--- 30c |Nov. 1 . 26 (1 Ss ara tole Se tele a apd sie SE EES, 1% Sept. 1'Aug. 20 
Lincoln Stores, a WRN F acccccdouliasccccs 25c |Sept. 1|Aug. 23 ordaaeen Water & Electric Corp. $4 pref--- $i |Sept. 1 Aug. 10 
Preferred (qu a). ma2enheseessccecoasasoees $1% |Sept. 1|/Aug. 23 Nova Scotia Light & Power 6% pref. (quar.).---, $14 |Sept. 1 Aug. 14 
Lindsay Light. & Chemical Co. (resumed) ------ 10c j|Aug. 30/Aug. 9 Oahu Sugar Co.. Ltd. (monthly)..----------- 20c |Aug. 14/Aug. 5 
Link Belt Co. (quee.) pendeecbuddbabausensoos 50c |Sept. 1j/Aug. 14 Occidental Insurance Co. (quar.)-.----------- 30c |Aug. 16)Aug. 5 
Preferred ( (quar.) Jewcccccosccecoocesececese $1% |Oct. 1/Sept. 15 O'Connor Moffatt & 7. $1 ‘class A (quar.)----| 37%¢ |Aug. 16)July 31 
Little Miami ~ t guaranteed (quar.).- 50c |Sept. 10) Aug. 25 Ohio Power 6% pref. (quar.)...-------------- $1 Sept. l)Aug. 5 
Special guarant ee eee 50c |Dec. 10|/Nov. 26 Ohio River Sand Co. preferred ---------------- 5 Sept. 1)Aug. 15 
Original capital. ......------------------- $1.10 Sept. 10) Aug. 25 Oils & Industries, Inc. -.---.---------------- 5c |Sept. 1'Aug. 20 
Original capital... .--.------------------- 1.10 |Dec. 10)/Nov. 26 Participating preferred -------.------------ 37%c |Sept. 1,Aug. 20 
Little Long 1 Lac Gold Mines......--.-------- 10c |Aug. 16|Aug. 5 Oklahoma, Gas & Electric 6% pref. (quar.)----- $144 |Sept. 15)Aug. 31 
Loblaw Groceterias class A & . oan. Sisceuned ie58 Sept. 1|Aug.10 | | 7% preferred (quar.)------.-------------- $1 Sept. 15)Aug. 31 
Lockhart Power Co., 7% pref. (8.-8.)---------- Fs Sept. 30/Sept. 25 Ovizhoma getty 2 Gas 8% pref. (quar.).------ $1% |Sept. 30/Sept. 15 
Lock Joint Pipe Co. ‘ (monthly). wescccocecesecs 75c |Aug. 31|Aug. 21 Ontario Steel Products Co. preferred (quar.).--| $1 Aug. 14\July 31 
Monthly.......-.------------------------ 75c |Sept.30/Sept. 20 7% SRNTEE < ondcniaccocacetesesosessoess iF Aug. 14|July 31 
Monthly. ...----- 16 SbsbsesSesesOSSC SNCS 75c . 30/Oct. 20 eferred (quar.).. ...-----------22-0----- 1% |Aug. 14|July 31 
onthly.....-.-..---------------------- 75c |Nov. 30/Nov. 20 Ostinesh B'Gash, Saw) soot cane scacubheess 10c |Sept. 1)Aug. 20 
onthly.-.....--.----------------------- 75c |Dec. 31/Dec. 20 Preferred (quar.)..----------------------- 50c |Sept. 1/Aug. 20 
82 preferred (quar.)--.------------------- 2 Oct. _1|Sept. 28 Oswego & Syracuse RR. (semi-annual)-------- $2.25 |Aug. 30/Aug. 6 
erred (quar.).................----- 2 | 1-3-38/ Dec. 31 Otis Elevator Co. (in Succes ciaencebeen 40c !Sept. 20)Aug. 31 
Locomotive Firebox. ------------------------ 50c |Aug. 16/Aug. 5 Preferred (quar.)...---------------------- $1% |Sept. 20) Aug, 31 
ieee s Inc.....-.-..----------------------- $3 |Aug. 25)Aug. 14 Otis Steel Co. 1st t peofecred CON.) x ccctnax uae $1 Sept. 15/Sept. 1 
$64 pref. yoy mw a aeedsdsccscconesssoee $1% jAug. 14/July 29 Owens Illinois Glass. _..--------------------- 1 |Aug. lojJuly 30 
Lone Star Gas Corp- -.-------------.-------- 20c |Aug. 21\July 21 Paauhau Sugar Plantation Co. (monthly) ------ 10c |Sept. 6)Aug. 14 
Loose- Wiles Biscuit Ce., 5% referred (quar.).| $1 Oct. 1\Sept.17® | Pacific Finance of Calif. (quar.)------------- 45c |Oct. 1/Sept. 15 
Lord & Ta aziee Ist nest. (quar nbneasisagecdes $1 Sept. 1|Aug. 17 8% preferred (quar.)-..------------------- 20c |Nov. 1/Oct. 15 
Louisville & Nashville RR. Co. (irregular) - ---. $244 |Aug. 25|July 28 6 % preferred (quar.) AUPE ccachdecscasd 1 . 15 
Louisville Suntenas “x St. L. Ry., com. (s.-a.) Aug. 16|July 31 preferred (quar )-..-.--.------.-------- $ 1 . 15 
5% preferred (s.-@.)---------------------- $274 Aug. 16/July 31 Pacific Gas & Electric 6% pref. (quar.)..------ Cc : 31 
Sateen tie... .o aks heen tccacee 25c |Aug. 16|July 30 5¥4 % preferred (quar.) c . 31 
at G Co., preferred (quarterly) -.---- $135 Oct. 1)Sept. 21 Paci “uighting Corp. (quar.)..-------------- Aug. 16)July 20 
ae ofl | Eo-ao Ree 2, | BRE BPS oa agp unt| ove Boe: 3/1 
we a a a nr nee c ug. ug. rker Rust- . com, quar.)--- . . 
Luzerne Co. Gas & Electric Corp., lst $7 pref. - - 1 Aug. 16/July 31 No common, 37%c. payable to no par 
let, 98, preferred (quarterly) ...------------- i 3 Ang. 16 July 31 common stockhol re san said st a is 
2 ow ow oo on oe - - g. ; turned in for eac common. 
acfadden Publications, Inc., preferred... -.---- ie Sept. 21 Aus. 31 Parker-Wolverine Co---..----- =. SALE EAEEIS * 50c |Sept. 1)Aug. 14 
acy (R. H.) & Co. (quar.)-..-..--------- ibe Sept. 1/Aug. 13 Parkersburg Rig & Reel Co_-..-.- ------------ 40c |Sept. 1/Aug. 18 
Madison pacase ¢ en Corp.....----------- 20c |Aug. 31/Aug. 16 Pender (David) G class A (quar.)--.--.-- 87%e |Sept. 1)Aug. 20 
Magma Copper (o- .-_.-------------------- 50c |Sept. 15)Aug. 27 Peninsu’ar Grinding Wheel Co. (quar.)-------- Aug. 16|July 27 
agnin (I ) & % Co. » 6% preferred (quar.)--.--- 3 Aug. 15jAug. 5 Peninsular Telephone (quar.)....------------ 40c |Oct. 1/Sept. 15 
6% preferred (quar.).-..------------------ 1 Nov. 15|Nov. 5 7 Meved (QUBP.) coccccccnccccccccccces 1 Aug. 15)Aug. 5 
Managed. Thvesument, Inc.....-------------- tbe Aug. 16 Aug. 2 : preferred > eodeccoesdncaescoesees : Nov. 38] Reb. . 
uarterly ~-..~-------------------------- ug. ug. 2 ’ Di uar.)---------------------- * . 
Manhattan. Shirt Co. (quar.).--------------- 25c |Sept. 1/Aug. 1 Penmans, Ltd. ( eae? ae eh aR ek 75c |Aug. 16/Aug. 5 
Manufacturers Casualty Insurance (quar.)-.--- 40c |Aug. 16 Suly 19 Pennsylvania Glass is E545 RRKEERESESLEL 25c |Oct. 1/Sept.15 
ooo enn nn en en nn on enon nner en enone 10c |Aug. 16/July 31 erred (quar.)...---------------------- 1 1/Sept. 15 
Masonite Corp. (quar.).-.------------------- 25c |Sept. 1 ee Penna. Power Co.. $6 preferred (quar.)--------| $1}4 |Sept. 1/Aug. 20 
hate eeeedanensscdbeeessnndsbasedee 75c |Aug. 25|Aug. 15 preferred (monthly). .-.-------------- Sept. 1/Aug. 0 
(quar.).-~....--.--------------- $1 is Sept. 1)Aug. 1 Pennaylvania Salt Mfg. Co.....-------------- $2 |Sept. 15)Aug. 3 
May Dept. Stores Co. (quar ree 75c |Sept. 1/Aug. 1 Peoples Telephone Co. (Butler, Pa.) pref. (qu.)-| $1}4 |Sept. 1)Aug. 31 
Me latch pers, 7% pref. (quar.)--.-- 43%c |Aug. 31|Aug. Sugar Co. (monthly) -.------------- 10c j|Aug. 15)Aug. 10 
Pp cred Ly) ~~... eccceccee 43%c |Nav. 30|Nov. 30 Pepperell Mfg. Co. (semi-annual) ---.--------- $3 |Aug. 16/Aug. 5 
1 Frontenac Oil ~ te @Seccccccconscce 10c |Sept. 15|Aug. 15 Pfaudler Co. 6% MEE Jodccceccceue $174 Sept. 1/Aug. 20 
McIntyre vorgupne bebshassiedewumada 10% |Sept. 1/Aug. 3 Pharis Tire & Ru Bria aksacancohscdose 1 Aug. 20/Aug. 5 
McKesson & Robbins, 83. pref. (quar.).------ 75c |Sept. 15|Sept. 1 ps, Dodge Corp..-..-------------------- 45c |Sept. 10)/Aug. 20 
McW dele ay Dredging Co....---------------- 25c |Sept. 1|Aug. 21 ee fedelphia Co. 5% vref. (semi-annual) ----.-- 25c |Sept. 1)/Aug. 10 
Mead Corp. -....-.-.-.--.--.--------------- 50c |Sept. 20/Sept. 1 Philadelphia Electric Power, 8% pref. fi ).-| .50c |Oct. 1/Sept. 19 
$6 preferred Cause B cut) wn nnn n nn ----------- 3 Sep t. 1) Aug. 14 Philadel hia Sab burban = ons % pref. (quar.).| $14 oe : re | 
Mercantile Acceptance Corp. of Oalif— it wa “i mr | oe IS yanioa Onis 9 ba. Cau arte 6 ibe Sept * AJAug’ 48 
preferred sere eee ee ee ee ee eee it. ececeececen Phoenix nance Corp., pref (quar oceecee Oct Sept. : 
6% preferred quar. wane wenn nn ee ennne---- 200 Dec. p\-------- Phoen preferred (qui $5 sceccccsccccceos e7ike 4-10-05 aon at 
preferred ae) em mmm www ewe ee eeesess DG. Dleccncccce oenix Hosiery Co., preterred .~-----.-------- Cc Sep . . 
5% preferred (quar.).-......-----------~---- 25c i Ming hs etllte ix Securities, $3 conv. pref. A (quar.) ..- Fs Oct. 1!Sept. 15| 
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Per | When | Holders Per | When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Pick (Albert) Co. (interim)..........-------- 12\%c cee 1jAug. 1 ete ee Ce. Me)... .wcenaenusousens $1 |Sept.19/Aug 2 
Pre <>, Soe ™ + Sat etapa tp = ht Boe | . 15 sIAue. 1 Technicolor, Inc, (interim) -..........-2..22.. 50c |Sept. 1)Aug. 30 
Pills Flour Mills (quar.)....------------- 40c ljAug. 14 Tennessee Electric Power Co., 7.2% pref. (qu.)-| $1.80 |Oct. 1/Sept.15 
Pitney-Bowes Postage Meter {guar Ceatlesxecmtt yy | 10c Rept. 16jAug. 2 7% preferred (quarterly) ............-...-- 1% jOct. 1/Sept.1 
Pittsburgh Bessemer & Lake Erie RR. (s.-a.).- 75c |Oct. 1/Sept.15 6% preferred quareeriy) SAAT RLM ce 14 Oct. 1/Sept.15 
Pittsburgh B: Oo. preferred.......--.-<- 1 |Aug. 16/Aug. 2 5 i 1 Oct. 1/Sept. 
Pittsburgh Coke & Iron, $5 pretesed (quar.).-| $1 Sept. 1/Aug. 20 73 preferr fmonshly} (Sag ME EE Si ig IR 60c |Sept. ljAug. 14 
Pittaburgh Ft. Wayne & Chicago Ry. Co. (qu.)- 1 Oct. 1/Sept.10 7.2% preferred (monthly)-.............-.-- 60c jOct. 1)/Sept.15 
% ( the. Cneis peuhsinmedabened 1 Oct. 6% PB preferred (monthly) ..................- 50c |Sept. ljAug. 
Pittsburgh Plate Glass ins os x tihiaaithis Gams a Aug. 20)July 30 6% preferred Ee tela kacne oe Gee Oct. 1/Sept.15 
Pittsburgh Suburban Water Co. $54 pref--_-.-- $1 Aug. 16jAug. 5 Texas C orp. (a ED kee Se a 50c |Oct. _1/Sept. 10 
Pittsburgh Youngstown & Ashtabula Ry. Co.— Texas Gulf Sulphur a. (quarterly)..........-. 50c |Sept. 15|)Sept. 1 
7% preferred fount. Vidinmbadeudonehaamnand 3} Sept. 1j)Aug. 20 Texas-Nex Mexico Utilities Co. 7 kg pf. (qu.)_.-]| $1% |Sept. ljAug. 20 
op BOOS Be) eee 1 - I1lNov. 20 Texas Pacific —_ & OM O68. (GE J -cccccccce 10c |Sept. 1jAug. 11 
Plymon th Fond, ie. class A (quar.)..-.--..- lic |Sept. 1ljAug. 15 Thatcher My. © . $3. 60 pref. quar.) celal tp nance 90c j|Aug. 16/July 31 
Poor & Co. class artnet coma tell li aes 87c |Sept. 1/Aug. 14 Thompson — ‘#. P) b 4 OD on uinnmtiiee a 130 Aug. 16)Aug. ° 
ee a we nncm enone sein 162%c |Sept. 1j/Aug. 14 Tidewater [20> PET a cose scocusne 25c |Sept. 1)/Aug. 10 
Portland & pera Pt A sncaneanneat Aug. 31/Aug. 20 NASR ESOT 5+ 4, ci -4 ee aaa 10c |Sept. 1ljAug. 10 
Posomec Le wae | Power, (goss: Sana 1 Sept. ljAug. 16 Tide Water Power Co. $6 preferred (quar.)....-. $1 Sept. 1/Aug. 10 
%o pref erred (quarterly)....-.------- «- 1 Sept. 1/Aug. 16 Timken-Detroit Axle Co., preferred (quar.).-..| $1 Sept. 1)Aug. 20 
Proctes Gamble ‘ , cauae myazeenecenonon oe Aug. 14|July 23° Timken Roller Bearing (quar.).........-.2~_7 foc seve. q1Aus. uy 
Prosperity Oo "4 ce canal tenn Seale Ria lm VRE itp Ae SS Sk LRN Sih a a ‘ . 
Public National wea” & t s. PE Jdeccdecaane 32 c j|Oct. 1/Sept. 21 Title Insurance Corp. of 8t. Louis (quar.).....- 25c |Aug. 31/Aug. 21 
hl dia hunoceowiaranerarsay 37 e | 1-3-38 | Dec. 21 Toburn Gold Mines (quar.).......--..-.--..- t2c |Aug. 2l|July 22 
Public Service Corp. of N. J. (quar.).....---- Sept. 30/Sept. 1 ta Edison Co. 7% ~ pace (monthly) .--.-] 58 1-3c/Sept. 1/Aug. 14 
SS preferred (Guar.) .....<-acccccecceccece 2 |Sept.30/Sept. 1 8% preferred (monthly) ...............-... 50c |Sept. ljAug. 14 
yy BO SS eee 3 t.30)/Sept. 1 referred eee scale dees cocataes after ts th eaten 41 2-3c/Sept. 1)Aug. 14 
RD. .«nsssceesesneasooenm 1 Sept 30/Sept. 1 DS CE Dan onc ncnbaecase eee 25c |Aug. 14/July 31 
preferred (monthly) ......---------.-.- Aug. 31j/Aug. 2 Tre firet preferred (quar.)......--...------- $144 |Sept. 1 “tp | 
6% preferred (monthly) _.....-.---------.- 50c |Sept.30/Sept. 1 Trans-Lux Corp . (semi-annualiy) _......----- 10c |Sept. 1ljAug. 14 
Public Service Elec & Gas 7% pref. (quar.)...- $136 Sept. 30/Sept. 1 Tyer Ruboer 9 Pb TO. (EE) conc ncaccon $1% |Aug. 16/Aug. 9 
preferred (q uae.) A eas os esle- chi tptsis-es en dr ahi 1 Sept.30/Sept. 1 Union Gas Co. of ‘Canada ( ub taakenewsen t15c |Sept. 15/Aug. 20 
po OYE CSS 37K%e |Aug. 16jJuly 24 Union Tank Car Oo. (GQUaP.)...-ccnncoseocecoe 40c |Sept. lj/Aug. 16 
Purity Bakeries Corp..........-.-.-~------- 1 Sept. ljAug. 16 United Biscuit Co. of America common (qu.) - - 40c |Sept. 1/Aug. 16* 
uaker Oats, erred ( 1 healt Ra pei Sis ug 31/A 2 LER ELLIE ALLIS $1%% |Nov. 1/Oct. 15* 
uaker State Oil Refining quae. pte Rl ered+ 2 Sept. 15)Aug. 31 United Corp. Ltd. Bg Saas ead. 5¢ |Aug. 16/July 31 
luebec Power Co. (quar.)_...--.------------ Aug. 16)July 26 United LF ge Corp.. preferred (quar.).....-. 1% Oct. _1/Sept. 10 
tadio Corp. of Am cumul conv. Ist pf. 8773¢ Oct. 1/Sept. 8 Preferred (quarterly) .......-.-.---..-..... 1 1-3-38/Dec. 10 
Rainier p& Pope oe 2 7 4 epee et Aug. 16j/Aug. 9 United ef Engineering & Washes Co. (quar.)_--.-- Aug. 17j|Aug. 7 
Rapid Electrotype Co. (quar.)..------------- 60c |Sept. 15|/Sept. 1 MN nn wd. hie igs in heke ait $134 |Aug. 17j)Aug. 7 
Sarg ae ep ppt ii aaa 60c |Dec. 15|Dec. 1 United Gas ont pref. gs $1%4 |Sept. 1jAug. 12 
Reading Co. Ist petra (quarterly) -..----- 50c |jSept. 9/Aug. 19 Unies Gas Improvement CED 3 oi a afin dtadineen 25c |Sept. 30)Aug. 31 P 
2nd preferred (guare tL + ipechtesaneaae< 50c |Oct. 14|Sept. 23 eferred ( — yy al Sa pitinalh nyigpe Reais $1% |Sept. 30)Aug. 31 
t Knitu ills, non-cumu.. pest. (qu.).. 40c |Sept. ljAug. 5 United Li ht i Ns Sd once vadden 58 1-3c |Sept. lj/Aug. 16 
on-cumulative preferred (quarterly). -.-.-- 40c |Dec. 1}/Nov. 15 erred Cena Sinn piiap ge aia Tee 581-3c |Oct. 1/Sept. 15 
Remington Rand, Inc., interim_..-..--------- Oct. 1|Sept. 9 6. 3 h6% preferred (monthly)... ~~ 2227277777 53c |Sept. 1/Aug. 16 
Repub ic Insurance of Texas (quar.)----------- 30c |Aug. 25)Aug. 10 3008 preferred (monthly) _..........----- 53c j|Oct. 1/Sept. 15 
Repetto Portis ee ge Cement Co. 5% pref. (qu.)-- 3! Sept. 1/Aug. 20 é3 wv eharen a el Ie AE ARS! 50c |Sept. 1j/Aug. 16 
% pref CI ak nt ta se sem bs ens deinen 1 Dec. 1]/Nov. 20 6% preferred (monthly) -.................- 50c 'Oct. 1/Sept. 15 
olds M Mow Uo., EE. con ahennedoade 25c Sept. 1/Aug. 23* | United N. J. RR. & Canal (quar.)....___.... $2 Oct. 10)/Sept. 20 
% EA cumul. conv. pref. (quartarty) aneneete $1 Oct. _1/Sept.30* | United States Envelope Co-...........-- ---- $2% Sept. 1/Aug. 16 
Rike Kumler Co (quar.)..-..--------------- 2 Sept. 11]/Aug. 27 Preferred (semi-annual).............- Tiss Foe Sept. 1/Aug. 16 
Rochester Button Co $1 preferred, (quarterly)| 37}¢c |Sept. 1j/Aug. 20 United States Graphite Co. (quar.).......---- 50c |Sept.15,Sept. 1 
Rochester Gas & + Bleciric 6% pref. C and D-_-... 3 Sept. ljAug. 13 RAMEN | cisicni ocr peli odin ch teens as Aaa banaeber 50c |Dec. 8)Nov. 24 
Rolland preferred E DD t. ose eeecaeks exeee 1 Sept. 1jAug. 13 U0 ted States Guarantee Co. (quar.)_.....---- 30c |Sept. 30|Sept. 18 " 
Han per Co., Ltd (quar.)....-..-----. Aug. 16;Aug. 6 United States Pipe & he . com. (quar.) 75c |Sept. 20)Aug. 31° 
od (quarier DE ct nine aoe d eineiete Oa $144 |Sept. 1/Aug. 16 Common (quarterly) ---_-.-.--------.----. 75c |Dec. 20|Nov. 30° 
Resa tting wm Inc.— beg 4 States Playing Card Co. (quar.)_..---- 25¢c |Oct. 1/Sept.15 
Participating preferred Dt... éecpencheheu ee ee -. 5 dud meboenanoooecawed 25c |Oct. 1/Sept. 15 
Royal Bank anada (quer. Te eisai teehee earl $2 |Sept. IjJuly 31 uma: States Rubber Reclaiming, 8% pref----- [3 Sept. 15|Sept. 1 
Royalty income Shares, series A..........---.- $1.18 |Aug. 25jJuly 31 United States Steel Corp., preferred. ......._.- t1%% jAug. 30jAug. 2 
Rustless Iron & Steel $234 preferred (quar.).-.. 6c |Sept. | 1/Aug. 15 Preferred (quarterly) -..--.-----..........- %, |Aug. 30|Aug. 2 
St. Joseph Lead Co. (quar.)-...--.-.---------- Sept. 20/Sept. 9 United Wall Paper Factories pref. (quar.)_.--- $14 |Sept. 1)Aug. 20 
= Francisco Remedial Loan Assoc. (quar.)..- 75c |Sept. 30/Sept. 15 Universal Insurance Co. (quar.)_........-.--- 25c |Sept. 1j/Aug. 14 
an hide Sibgtkcmnin ab aeenedwmesien 75c |Dec. 15|)Dec. 1 Utica Olinton & ‘Binghamton RR 
sayage Ar Dish dn acmcowss cconeeune 50c |Aug. 30}Aug. 16 Debenture (semi-ann.)__-_.....---....---- $234 Dec. 27|Dec. 16 
gee preferred (a CE ccadsnecceancawad $1 Aug. 30)/Aug. 16 Utica & Mohawk Cotton Mills (quar.).......- Aug. 14/Aug. 6 
vannah Electric: & Power 8% pref. A (quar.)-_- Oct. 1/Sept. 15 Wagner Electric Corp., common-__........_--- 50c |Sept. 20,Sept. 1 
“Tease preferred A a Decneneseatncaseven 1 Oct. 1/Sept.15 Vanadium Alloy Steel. ....................-- 60c |Sept. 2/Aug. 20 
f upidepageaneiueee a 1 Oct. 1/Sept.15 vane Car Heating Co., Inc. 7% pref. (quar.)-- 1 Sept. 10|Sept. 1 
wr eel. 1 Oct. 1/Sept.15 preferred (quar.).-....---.------------ 1 - 10 . 1 
ge ee A ie ar asd Sean ees waa Oct. 1/Scpt. 15 Vendor toot, De, Me Shc canhulcinndcoeed 50c |Sept.15 Sept. 1 
gure Gas, 7 On” Ms CHUN Dac. 0 inne choad 43 4c Sept. 1/Aug. 20 ee ee tes nc cau aaa Neo wean $1 |Sept.15 Sept. 1 
Scotten Dillon Co.............-.----.-.---.- 4 Aug. 14/Aug. 6 Vick Chemical OR Week e toe ee eer 50c |Sept. 1/Aug. 16 
Scott Paper Oo” common (quarterly) --..----- 40c |Sept.15/Sept. 1 ipa eget Sorba dp didadds feh agrgeg Os 10c |Sept. 1j/Aug. 16 
Seaboard Oil Co. of Del_----.-.--.----------- 25c |Sept.15jSept. 1 Vicksburg Shreveport & Pacific Ry. (s.-an.)----| 2 Oct. 1'Sept. 8 
Sears Roebuck & Co. (quar.)....------------ 75c |Sept. 15jAug. 16 Preferred (semi-annual) _._...-........---- 2%% |Oct. 1 Sept. 8 
Second Investment Gorp. (R. I.) conv. pref-.-. 187 4¢ Sept. ljAug. 14 Virginia Coal & Iron Co. (quar.)....--..--.-- Sept. 1/Aug. 21 
$3 prior preferred (quar “ .14 Vulcan Detinaing. Preferred (quarterly -.....-.- 1% & Oct 20 - ll 
Second Standard Royaities, Ltd 16 fa RS RE aera ppp EER, Aug. 20;Aug. 10 
Securities Acceptance Corp. (quar -10 wien Co., 44% preferred w w (quar.) .../$1.125 |Sept 15 Aug. 26 
6% preferred (q ly -10 Walker r (Hiram) Gooderham & Worts, Ltd.(qu.) 50c |Sept. 15 Aug. 20 
ity Mi citsacacoduanenetenaneon .18 $1 aPC Gea pele techie pagina 25c |Sept 15 Aug. 20 
isiitincsessecreccocnccessee -18 Walt ~ Watch pri prior preferred (quar.).....-- $1% jOct. 2,Sept. 18 
peemuves (quarserty) ‘ -17 Woepingtes Ry. & Electric Co__...._..-.---- 9 |Aug. 31)Aug. 16 
mewee sguartes: —3-38 - 20 preferred (q ne ee 1 Sept. 1/Aug. 16 
Shawinigan Water & Po 120c |Aug. 16 July 28 3 breferred quarteriy) A TEES FEELS. 1 Dec. 1)Nov. 1 
Sherwin Williams Co. (quarteriy) athehwbege aoe 1 |Aug. 16 July 31 referred (semi-ann.).................. $2 Dec. 1jNov.1 
i Dt DAM ntcn se wreneoconncecone 1 j|Aug. 16 July 31 Wei ct (Raphael & Co. 3% preferred (s.-a.)-..- Sept. 1jAug. 1 
Jo Be referred ser. AAA (quarterly) ---------- $1 Sept. 1,Aug. 14 Weisbaum Bros. Brower (quar.).............- 1 Sept. ljAug. 9 
sigma ines, Ltd. (initial) .........---.--.--- lc |Sept. 1/Aug. 2 i a a a 10c |Dec. 1)Nov. 9 
its non. cewnswncancecnse 5c j|Aug. 14/Aug. 3 Welch Grape Juice Co_.-.........-.-.---_---- 75c |Aug. 24|Aug. 1 
* r Steel Coatings Co esl usta ces dh inde moh Ooi swak aa ron 50c |Aug. 15|July 25 Weittngton Wee, 20s: CE). nacccnevncecese 15c |Sept.30 Sept. 15 
th-Alsop Pain’ Varnish 7% pref._...---- (Ere Te | EID, nc cence ccnccccceccecoceceunconccoce 10c |Sept. 30 Sept. 15 
Smith (8. Morgan) Oo. (quar.)..-.----.------ $1 Nov. l1/Nov. 1 Wentworth Mfg., preferred (quar.).........-- 25c |Aug. 15|Aug. 1 
Socony-Vacuum Oil Co..--.......----------- 25c |Sept.15)Aug.19* | Wesson Oil & Snowarift (quarterly)...-------- ma Aug. 25/Aug. 14 
Seivay American Corp. 54 Zopref nia avin aemrain i $1 Aug. 16/July 15 Preferred ( (quarter fie Yin (os ope ae iapapae pe Aug. 25)Aug. 14 
Sonotone Corp. preferred fquar ST thhbeweoeee 1 Oct. 1/Sept. 15 Western Cartrid rd 6% pref. (quar.)......-- $1% Aug. 20)Aug. 2 
South Bend Lathe Works ar Leste teen athnineen eile 40c |Sept. 1j/Aug. 14 Western Public We, MN: Din dcnecocncoooe t 462° Sept. ljaug. 12 
South Carolina fower | ms 6 pref. (quar.).-_. $1 % |Oct. 1 t.15 Western Tablet & Stationery 7. Fiowhabanse Aug. 16/Aug. 5 
Southern Calif. Ediso quar.)...... 37 Ke oa. 15|July 20 ete Air Brake (quar.)...........-.- 25c |Oct. 30 tn 3 
Sou. Calif. Edison, Ltd.. it) ‘pref. ser. = qu.).-| 37%e |Sept.15,Aug. 20 |  Quarterly.__...___.... Lull 25c |1-30-38| Dec. 31 
Southern Canada Power Co.. com. (quar.)..-.. Aus: 16)July 31 Westinghouse Electric & Mfg.........._._--- 1 j|Aug. 31jAug. 9 
Southern Counties Gas of Calif. 6% pref. ‘(quar.) $1 A igs 15/Sept. 13 7 op see ON ks oh cntcenas cocec 1 jAug. 31/A 9 
Southern Fipe DE Divchanessavwcccewun 2 Sept. 1|Aug. 16* Jersey & Seashore ee. cS. Bt nancccee 1 1-3-38/Dec. 15 
Sovereign Investors, Inc. ..........-..-...-- 1c |Aug. 20)July 31 6% Special Suarantesd ¢ bi tedieet Ria aa dead 1 Dec. 1jNov. 15 
Spear & Co. Ist & 2d pref. Ata el ghee $1 Sept. 1/Aug. 16 West Kootenay Power & int, Die (quar.)_-.-| $1 B ~+y 22 
Spencer Kellogg & Sons,s tdividen ee Aug. 16j)Aug. 2 Womtaad Oil Ity Co., cl. A (monthly). 10c j|Aug. 15jJuly 31 
Optional div., $50 cash or 2 shs. of com. for Class A (monthly) BPR. be Sec iliek aie: «Copa i teas 10c |Sept. 15}/Aug. 31 
each 100 shs. held. Westmoreland. Inc. (quarterly) .............- 30c j|Oct. 1/Sept. 15 
Spiegel, Inc., $44 Convertinte preferred (qu.)--|$1.125 |Sept.15|Sept. 1 West Penn Electric 7% aes ig  AEEt Detnib i tase 3 Aug. 16/July 30 
Square D Co. (q parteriy. Rae tn aaah aneae a 55c |Sept.30].------- 6% preferred (quar.)........-----.------- 1% |Aug. 16)July 20 
Stamford Water" Co. (quar) osmmtinneewennaknn el $2 Aug. 16/Aug. 6 Westvaco Chlorine Products (quar.)------.--- 2 Sept. 1)Aug. 19 
Standard Brands. Inc. % pref. taser.) Rie $1.125 |Sept.15/Sept. 1 West Virginia Pulp & Paper Oot Pi 4, uar.)...| $1 Aug. 16/Aug. 
Standerd Cap & Seal Corp. (quarterly) -...-.-. 40c |Sept. ljAug. 14 Wheeling Electric Co., 6% pref. (quar.)------- $1 Sept. ljAug. 5 
aes Lic cade nadadede dnnewc mm ne 20c |Sept. ljAug. 14 Whitaker Paper Co 3 Oct. 1/Sept. 20 
$1.60 preferred (quarterly) -.......-...--.-.- 40c |Sept. 1/Aug. 14 1 - _1/Sept. 20 
Stan Oil Co. of Calif. lems) i ialste tho china Gel 25c |Sept. 15j)Aug. 16 . 14|July 30 
oO eee eee 25c |Sept. 15j/Aug. 16 . _1/Sept. 11 
Standard Oil Co. of Indiana (quar.).......--- 25c |Sept. 15;Aug. 16 50c - 16j/Aug. 6 
Dit bebididdh odasensenacennaeceene 25c |Sept. 15|Aug. 16 . 15'Aug. 2 
Standard Steel Spring Co. stock dividend------ 100% |Aug. 30)Aug. 10 - 15 Aug. 2 
Standard Utilities, Inc. ...........-.---.--.- c |Aug. 16/Aug. 2 - 1|Aug. 14 
Staniey Works, 5% preferred »Squarterly, 2 SP EES: 31%c |Aug. 16/July 30 . 19 Aug. 14 
Secher- ung thos fase) 7 pref. (quar.). i Sept. 20 Sept. 23 ins . t{ee: 15 
gesin (5 & Oe, common... . nana 40c |Aug. 14|July 30. | Wisconsin Public Service Co. 7% preferred....| tl Sept. 20'Aug . 31 
Sterl ucts, Inc. (quar) sia din ine on ohin oaden 95c |Sept. 1/Aug. 16* 8% I inc chine wed. tnas chante bine hone» Geel 1 t. 20 Aug. 31 
Stix Lg 7% preferred (quar.) ...... 43%{c |Sept. 30/Sept. 15 FR EOE ROPES ACESS Hert 1 Sept. 20 Aug. 31 
7% preferred (quar.)......-...-..----.---- 43%c |Dec. 31)/Dec. 15 Wood (A.) Steel 7 Go. (aunt Te silt ab tains Gots ih dora as Sept. 1)Aug. 14 
Strawbridge & Clothier peerees A (quar.).... $1 Sept. 1/Aug. 14 Woolworth (F: pL —. sig Pepin a biped G8 dea Sept. ljAug. 1 
Come Cotten n Telep. Mfg..--.....-.--.- 1 ic Sept. 1/Aug. 10 Worcester Salt common (quar.).....--..-.-.- 50c |Sept. 30)Sept. 
614% preferred (quar.)..........----..-.- $1 Sept. 1/Aug. 10 Wrigley {Wad “ir. Oo Co. (monti D ntipeinaio ink one 25c |Sept. 1lj/Aug 
Stru Wells Ticusvilie San clare shia tom sen 31 BAS Aug. 16/Aug. 6 Ml + dhodssithewharccn chbuane cbeedoe 25c - 1)Sept. 
Stuart (D. A.) Oil Co., Ltd., A pref...... Sept. 15)Aug. 16 Yale & Towne Mfg. Co..--........---..----- 15c 1/Sept. 1 
Sun areritie pmmody eeceecccccececcsececccece sii gent. 15 ao 76 Youngstown Steel Wiss saadeseatheuncee $1 |Sept.15.Sept. 1 
Supertones Oil Corp. | - (interim) eo nner eee nnneeeee ie Aug. 2 rime * * Transfer books not closed for this dividend. 
blyn (G.) yaa ( uartetiy).-------------- abe Oct: on t On account of accumulated dividends. 
Tampa ectric Co. (quarterly) --..---------- ug. 7 t Payablein O case of non-residents of Canada, 
Proferred (quarterly) -...2-22222222222222 $1%4 Aug. 16 July 31 deduction of s tax of 6% of the amouut of such dividend wil be made." 
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Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 7, 1937 


Chronicle 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 11, 1937, 
in comparison with the previous week and the corresponding 


date last year: 























* Surplus and| Net Demand Time 
Clearing House * Captial Undirtded De a Depostis, 
Members Profits Average Average 
$ $ $ 

Bank of N Y & Trust Co 6,000,000 13,102,300 136 ,522 ,000 10,593 ,000 
Bank of Manhattan Co. 20,000,000 25,769,700 391,436,000 48,728,000 
National City Bank. --.- 77,500,000 57,496 ,600/a1 471,112,000 193,615,000 
Chem Bank & Trust Co. 20,000,000 54,132,100 420,529,000 26,916,000 
Guaranty Trust Co....-. 90,000,000] 179,891,500/01,381,775,000 84,716,000 
Manufacturers Trust Co| 42,777,000] 43,503,300] 446,060,000} 100,300,000 
Cent Hanover Bk&Tr Co 21,000,000 68,112,400 700,483,000 57,445,000 
Corn Exch Bank Tr Co. 15,000,000 17,508 ,900 248,410,000 23,469,000 
First Nationa! Bank... 10,000,000} 107,641,600 430,326,000 3,859,000 
Irving Trust Co......-.- 50,000,000 60,956 ,200 477,551,000 50, 
Continental Bk & Tr Co 4,000, ,054, 40,635,000 2,702,000 
Chase National Bank...| 100,270,000} 128,220,000) cl 842,386,000 72,666 ,000 
Fifth Avenue Bank. -_..-. 500, ,553,200 50,628,000} #-------- 
Bankers Trust Co. _-..-.- 25,000,000 75,366,200] d736,786,000 37,378,000 
Title Guar & Trust Co-.. 10,000,000 1,295,900 15,485,000 560, 
Marine Midland Tr Co... 5,000,000 9,012,200 88,413,000 3,254,000 
New York Trust Co__-_-. 12,500,000 28,136,700 272.339,000 27,472,000 
Comm’'i Nat Bk & Tr Co 7,000,000 8,092,800 78,697,000 1,646 ,000 
Public Nat Bk & Tr Co. 7,000,000 8,616,700 76,285,000 49,729,000 

Ts. cnrtanensnacse 523,547,000' 894,463,200' 9,305,858 ,000 745,398,000 





* Includes as per official reports: National, June 30, 1937; State, June 30, 1937; 


trust companies, June 30, 1937. 


Includes deposits in foreign branches as follows: a $274,454,000; b $88,275,000; 


¢ $116,843,000; d $40,776,000. 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Aug. 6: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 6, 1937 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash,| Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. | Deposttis 
Manhatian— $ $ $ s $ 
Grace National - -..- 23,109,600 121,800} 7,119,700} 2,028,000) 28,454,900 
Sterling National. ./| 21,965,000 524,000} 7,117,000 ,000} 26,794,000 
Trade Bank of N. ¥Y.| 5,894,686 271,300) 1,585,504 60,779} 5,724,528 
Brookiyn— 
People’s National..-! 4,900,000 89,000 755,000 276,000! 5,447,000 
TRUST COMPANIES—AVERAGE FIGURES 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostis 
Manhattian— $ $ $ $ $ 
is coccesencee 57,337,400] *6,614,700] 10,457,600} 3,833,400! 67,897,400 
OR. cassvcce 9, ,356 223,02 2,033,435) 1,287,586! 10,585,131 
Fiduciary .......... 10,696,268} *1,045,271 438 5,248] 9,988,449 
Fulton.........-.. 20,022,300} *6,747,700 845,100 582,300] 23,572,500 
Lawyers. .........-. 27,977,200) *13,159,400 7 86=3—=i«éiC renal 39,527,600 
— States...... 73,026,455] 24,135,536] 16,207,151) -....- 83,021,368 
Brooklyn. .......-.-. 83,504,000} 3,042,000) 34,595,000 54,000/113,414,000 
Kings County - --.-.--. 30,058,696! 2,904,521! 6,084,839' —_____. 33,298 ,324 





* Includes amount with Federal Reserve as follows: Empire, $4,214,600; Fidu- 
ciary, $674,624; Fulton, $6,479,900; Lawyers, $12,464,900. 















































Aug. 11, 1937] Aug. 4, 1937 |Aug. 12, 1936 
$ $ $ 
G TY d and due fro: 
old certificates on hand an ue m 
United States Treasury_.x.........-- 3,264,940,000|3,267,606 ,000/3,220,518,000 
Redemption tund—F. R. notes....-.-.-- 950, 950,000 1,753,000 
ee Gee  .chisicccbuntesbhosubas 77,729,000} 77,073,000] 74,215,000 
BOOM COIUE. cnccnctssdsiadsvccsiius 3,344,619,000/3,345,629,000/3, 296,486,000 
Set 8. Go 1b 
u by U. 8. vt. obligations, 
direct or fully > ee bats Nias 5,215,000 4,492,000 4,918,000 
Other bills discounted. .........-.-.- 2,805,000 2,874,000 1,737,000 
Total bills discounted..........-- 8,020,000 7,366,000 6,655,000 
Bills bought in open market_.......-.- 1,084,000 1,089,000 1,103,000 
Industrial advances... ..............- 5,495,000 5,499,000 7,090,000 
United States Government securities: 
DNs nc dc dadidst ie qe lealedndemiaiae 210,233,000} 210,233,000} 88,263,000 
Se TEER. . o o« ctalibdeccuaseu 332,270,000} 332,270,000} 406,823,000 
ey GU... ocaitsitndcoeseuian 182,526,000] 182,526,000} 165,475,000 
Total U. 8. Government securities..| 725,029,000] 725,029,000} 660,561,000 
Total bills and securities............ 739,628,000} 738,983,000) 675,409,000 
Due from foreign banks............... 91,000 86,000 82,000 
Federal Reserve notes of other banks--.- 5,401,000 7,493,000, 5,828,000 
SENS BEE, .nontinnlnnncaentibn 137,841,000} 146,330,000] 141,562,000 
DI, cccnccctauswdceeceunee 10,038,000} 10,038,000} 10,854,000 
SEE Ek kine cnttdbbétesianet 12,485,000} 12,186,000} 33,699,000 
DOR GR adinddaidbctsnndsidciil 4,250,103 ,000|4,260,745,000)4, 163,920,000 
F.. R. notes in actual circulation....... 930,674,000} 934,036,000} 815,166,000 
Deposits—Member bank reserve acc’t-. |2,836,373,000 2,800,993,000/2,762,499,000 
U.S. eral account... .. 156, 132,427,000 »445,000 
Foreign Dh. dktlntcopbtblddescesinn 69,209,000} 70,808,000} 31,587,000 
Gene? GIRO... cccceveccsccosecccs 68,463,000} 59,148,000] 196,188,000 
po RS es ae 3,064,201,000|3,063,376,000/3,089,719,000 
Deferred availability items...........- 134,730,000] 142,963,000} 134,836,000 
GREE HOG Tho annedcctbniccdedwcyen 1,090, 51,091,000} 50,194,000 
aS CREED Tin ccccdbidaccccobon 51,474,000 51,474,000 50,825,000 
Surplus (Section 13b).........-......-. 7,744,000 7,744,000 7,744,000 
Reserve for contingencies_...........-. 9,117,000 9,117,000 8,849,000 
All other IMabilities.................-.- 1,073,000 944, 6,587,000 
Totes WANG. cccccicvctisoncsescs 4,250,103 ,000/4,260,745,000/4, 163,920,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined... --..- 83.7% 83.7% 84.4% 
Contingent liability on bills purchased 
for foreign correspondents... ..... aon 1,003,000 965,000}  ......-.-- 
Commitments to make industrial ad- 
Ee re rae 5,368,000 5,399,000 9,047,000 
t “Other cash” does not include Federal Reserve notes or & bank's own Federal 
Reserve bank notes 


x These are certificates given by the United States Treasury 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devaiued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 


difference, the difference 


under the provisions of the Gold Reserve Act of 1934. 


for the gold taken 


itself having been appropriated as profit by the Treasury 
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Weekly Return for the Member Banks of the Federal Reserve System 


; Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the 
{mmediately preceding which we a 


= for the latest week ap 
Oo give the figures of New 


The comment of the Board of Governors of 
ars in our department of “Current Events and Discussions," 
ork and Chicago reporting member banks for a week later. 


ith the statement of May 19. 1937, various changes were made in the breakdown of .oaas as reported tn this statement, which were described to an 


Commencing wi 
announcement of the Federal 


Bank of New York of April 20, 1937, as follows: 


in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the amounts to 


The changes 
(1) commercial, industrial, and 
also elimina’ 


tes the distinction between loans to brokers and dealers in securities located in New York City and those located outside New York City. 


made also to include “acceptances of own bank purchased or discounted” with “acceptances and commercial paper bought in open market’ under the revised caption 


“open market paper," instead of in “all other loans'’ as at present. 


Subsequent to the above announcement it was made known ti 
segregated as ‘‘on securities” and ‘otherwise secured and unsecured 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON AUG. 4, 1937 (In Millions of Dollars 


tural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying securities. The revised torm 
Provision has been 


hat the new items “commercial. iadustriai, and agricultural loans” and “other loans’ would each be 















































Federal Reserve Districits— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dalias | San Fran. 
ASSETS $s $ $ s $ $ s s 
Loans and tnvestments—total.....-.- 22,378 1,317 9,303 1,183 1,899 634 545 3,087 672 393 729 500 2,116 
LA Et ccwandcanddosuccncace 9,908 706 4,474 471 711 239 264 1,037 305 170 289 227 1,015 
mercia!, indus. and agricul. loans 
On Techibdshktohcaahnade 584 39 251 44 43 14 11 50 54 9 19 13 37 
Otherwise secured and unsecured -. 3,915 276 1,616 165 244 91 122 582 130 77 162 129 321 
Open market paper. -.............-. 462 94 176 25 19 10 4 53 11 7 26 4 33 
Loans to brokers and dealers.......-. 1,387 42 1,188 28 22 4 7 60 6 2 4 3 21 
Other loans for purchasing or carrying 
bile sdbbthacctssensasaes 702 37 353 38 38 20 16 92 13 9 15 15 56 
Real estate loans. ...............-- 1,162 85 242 60 178 29 26 82 45 6 20 21 368 
Loans to banks.......... inn di. ciiiainenaasaih 164 5 125 3 3 3 7 6 BG. ancauand 1 1 2 
er loans: 
On securities. ................... 714 67 261 49 121 30 25 47 12 9 14 9 70 
erwise secured and - 818 61 262 59 43 38 46 65 26 51 28 32 107 
United States Government obligations 8,245 443 3,198 330 854 294 172 1,432 219 167 265 194 677 
Obligations fully guar. by U.S Govt. 1,187 24 489 100 65 34 32 183 47 12 48 28 125 
Other securities. ................-. 3,038 144 1,142 282 269 67 77 435 101 44 127 51 299 
Reserve with Federal Reserve Bank-- 5,089 254 2,436 243 340 130 104 774 132 83 166 112 315 
CE BP PE 6 cwecdcccticcsacacecs 287 31 65 15 36 17 11 57 10 5 11 10 19 
ee or banks. ....-.- Hye = te! 125 163 109 98 300 79 70 193 140 185 
TE na dew acsidatedoe . 5 1 9 9: 1 23 26 
LIABILITIBS 87 106 4 3 3 23 7 207 
Demand deposits—adjusted.-...-..-.- 14,877 970 6,506 825 1,108 424 339 2,260 393 272 484 393 903 
Time deposits. ................-..- 5,244 280 1,132 283 727 200 180 866 184 121 144 121 1,006 
United States Government deposits-- 463 35 246 18 15 1l 1) 57 7 2 8 16 37 
Inter-bank d ts: 
Domestic banks. ............-..-.- 5,023 212 1,970 274 331 182 170 736 237 109 393 173 236 
Foreign banks...............-.-- 601 1l 557 5 I detested 1 eer os Bi, sania atria 1 16 
DSS 4 cGhasencccedccuedcssc 43 1 36 ES nk wae) ates aa Gas Eee ee hae 
Other Iabilities.................... 853 29 400 19 17 23 5 20 8 7 3 4 318 
Capital account... -...........-... 3,60: 235 1,615 228 345 91 88 362 87 56 90 80 326 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 12, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Aug. 14, 1937 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUGUST 11, 1937 













































































































































12 
Aug. 11, Aug. 4, July 28, uly 21, | July 14, July 7 June 30, | June23, | June 16, | Aug. 12, 
Three ctphers (000) omtited ie 7. iter J 7 7 1987 1937 1937 1937 1936 
x 
ASSETS $ $ $ $ $ $ $ $ $ 
Gold ctfs. on hand and due from U. 8S. Treas_x 6.098.200 6.008.008 6.008 See 6.008.008 6.996 407 oa oe beer} 0.058.208 6.887.008 er 
F Reserve notes)... 10,78 : :936 9 ’ 198 ' ’ . . 
SS 306 ,903 312,308 323,657 318,928 307,824 277,661); 312,309 322,491 313,595 289,980 
ES LEI TET 1 9,150,085] 9,155,491] 9,167,492] 9,162,809] 9,152,780] 9,123,466] 9,158,687) 9,169,636] 9,161,358} 8,528,738 
—, discounted: 2 6  eneieil 
ured by U. e overnment obligations, 
tt tibiae... 11,674 10,026 10,316 8,619 11,718 9,623 7,042 9,844 yt ery 
Other bills discounted___.........---------- 5,023 5,377 4,901 3,553 3,328 3,395 2,887 3,459 ’ ’ 
Total bills discounted........-.---------- 16,697 15,403 15,217 12,172 15,046 13,018 9,929 13,303 14,328 7,863 
5,094 3,094 
Bills bought in open market_.........---.-- 3,072 3,078 3,201 3,280 3,596 3.669 3,801 4,273 5, ’ 
Tadustrial seven aes Sadie to Cri 21,043 21,082 21,596 21,665 21,759 21,783 22,152 22,012 22,049 28,782 
324,721 
U 8 G — Bonds-_- 732,508 732,508 732,508 732,508 732 508 732,508 732,508 732,558 732 :608 ’ 
, gS pemmeataeeneenel ae I 1,157,713] 1,157,713] 1,162,713] 1,162,713} 1,165,713} 1,165,713] 1,170,713] 1,168,213 1,166,213 erg ti 
CE Sakitheadntnecvesnianecceses 635,969] 635,969] 630,969] 630,969] 627,969] 627,969) 622.969) 625,469) 627.469 , 
Tota ‘U. 8, Government securities. .......- 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,240) 2,526,290) 2,430,227 
NNN bs anesesbdunketcecennecl  “Gadauel © aeebaene eGudal | ‘“seeesel <ccacel “seesest, -sncebel.  aeencss easaas 181 
PE ON GIs dee nccdickntscdocunc]. © - cccncel >: nebentc wena «| fcaeese] 0 eeenes] « Weeees]  mananees!!. sesceng | acohes]— - roeesae 
Total bills and securities. .........-..--.- 2,567,002} 2,565,753] 2,566,204] 2,563,307] 2,566,591] 2,564,660) 2,562,072) 2,565,828) 2,567,761; 2,470,147 
Gold held abroad____...........-...-- o] corse] wweneal = seeeeel = wwenes| = ewegeal = wweasel = eee neal = ewe neel = ewenael = wee 219 
Due from foreign banks.._.._.._.-.- = 227 222 222 222 219 219 219 21 219 
Federal Reserve notes of other banks_ 25,686 28,198 32,396 28,917 26.890 21,950 23,933 23.108 21,277 og -4 
Uncoliected items__........- me 582,630 601,649 582,875 645,445 759,714 638,313 664.235 630,603 866 372 oo 
; a ae aaeneteteesepeeiagn 45,502 5,500 45,572 45,582 45,601 45.601 45,615 45,697 45.700 43, 
Fi area aed aies a 43.520 42.692 44,769 43,588 42,945 41,977 41,720 $40,733 40,243 44,152 
rt oe er eee 12,414,652) 12,439,505] 12,439,530] 12,489,870] 12,594,740] 12,436,186] 12,496,481/ T12,475,824| 12,702,930) 11,712,842 
LIABILITIES 
Federa) Reserve notes in actual circulation....| 4,228,043] 4,222,016] 4,193,413] 4,197,871] 4,213,898] 4,252,417] 4,206,477) 4,162,832] 4,177,805) 3,983,473 
6,116,084 
Deposits— Member banks’ reserve account....| 6,681,124] 6,635,764] 6,775,505] 6,858,300] 6,927,951] 6,826,707) 6,900,288} 6,854,411| 6,807,978 ,116, 
United States Treasurer—General account. . 252,690 308,778 227,818 183,743 90,232 100,937 92.813 150,928 250,212 ene 
ee eae 193,493 195,093 185,042 161,864 159.009 172,325 157,400 166.963 147,450 A ° “+4 
IGS cd wc ncculmanbdaceniee 133,626 124,926 120,372 95,966 115,621 112,381 127,671 156,553 119,479 50,3 
SATO OE LIC 7,260,933] 7,264,561] 7,308,737] 7,299,873] 7,292,813] 7,212,350] 7,278,172] 7,328,855] 7,325,119] 6,790,893 
54 
Deferred availability items_..............._- 578,259 606,265 589,461 645,176 741,434 625,371 664 852 634,198 851,089 591,1 
Capital paid in__- al a 132,530 132 442 132,407 132,514 132,459 132,355 132,302 132,205 132,240 ea 
Surplus (Section 7)______ 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 <i. 
Surplus (Section 13-B)_-__ 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27.490 err 
Reserve for contingencies___.__.......-..... 35,871 35,873 35,871 35,872 35.906 35,906 35,906 $35,906 35,931 = See 
rage 5,672 5,004 6,297 5,220 4,886 4,443 5,428 8,484 7,402 10, 
Mio ns Be 12,414,652| 12,439,505] 12,439,530] 12,489,870} 12,594,740) 12,436,186) 12,496,481) T12,475,824| 12,702,930) .1,712,842 
Ratio of total reserves to deposits and Federal 
pe Reserve note fiabilities combined_____.____ 79.6% 79.7% 79.7% 79.7% 79.5% 79.6% 79.7% 79.8% 79.6% 79.2% 
ontipgent liability on bills purchased for 
foreign correspondents - - _ - —- Ree ook. a 2,780 2,917 3,212 8,587 4,150 4,138 4,015 4,044 S760 - '‘eatetes 
Commitments to make industrial advances. -__ 15,304 15,366 15,726 15,859 16,171 16,110 16,331 16,733 16,801 23,394 
a ge Se of Bills and 
ort-term Securtites— 

1-15 days bilts discounted_.............._-- 14,237 12,554 12,304 9,624 12,877 11,053 8,044 11,451 12,663 eat 
16-30 days bills disecounted_.............___- 42 44 511 283 15 162 596 616 474 a 
31-60 days bills discounted__..........._.__- 829 915 774 918 761 562 724 375 <a7 po 
61-90 days bills discounted__................ 945 663 806 559 414 399 206 400 39 4 
Over 90 days bills discounted__.........--__- 260 824 822 788 843 842 359 461 357 

Total bills discounted__................-- 16,697 15,403 15,217 12,172 15,046 13,018 9,929 13,303 14,328 7,863 
768 

1-15 days bills bought in open market_...._. 238 262 208 273 1,455 438 232 1,956 3,098 
16-3C days bills bought in open market....__ 178 177 271 225 190 1,256 1,523 $7 ae oe 
31-60 days bills bought in open market....._. 89 90 173 232 324 348 419 3.431 1.11 1,857 
61-90 days bills bought in open market_____.- 2,567 2,549 2,549 2,550 1,627 1,627 1,627 426 116 ’ 
Ce ee er re rcs fll UL ee eel . aeneexl  canacal,... aegusiol-: inikewandl i... scene: > shcanehGh aadbee 

3,072 3,078 3,201 3,280 3,596 3,669 3,801 4,273 5,094 3,094 
657 1,149 1,216 749 784 849 871 903 1,395 

Sea 251 94 87 736 767 246 140 135 294 
672 861 656 674 657 341 721 910 920 674 
446 524 792 844 808 969 813 748 687 876 
18,755 18,788 18,905 18,844 18,809 18,922 19,523 19,343 19,404 25,543 
21,043 21,082 21,596 21,665 21,759 21,783 22,152 22,012 22,049 28,782 

1-15 days U. 8. Government securities_--..- 29,447 43,375 38,628 33,045 35,561 35,063 32,247 314.710 44,151 31,956 
16-30 days U. 8S. Government = pees 30,54 18,24 27,44 43,375 38,628 33,045 35,561 35,063 32,247 37,930 
31-60 days U. 8S. Government securities_____. 138,834 140,359 142,926 127,416 57,993 61 621 66.075 78,920 76,689 130,275 
61-90 duys U. 8. Government securities. _.___ 56,472 57,821 57,736 65,661 146,834 153,359 148,926 132.266 58,493 85,659 
Over 90 days U. 8S. Government securities._._ 2,270,891] 2,266,389] 2,259,453) 2,256,693] 2,247,174) 2,243,102) 2,243,381] 2,245,281 2,314,710) 2,144,407 

Total U. 8. Government securities_.....__. 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190] 2,526,190) 2,526,190) 2,526,240) 2,526,290) 2,430,227 
tl 3 a ee =e eehel 60 bball | peaeeer OS aba aeeeeel | Seaneen 7 ee eee 
ee tt ckccuall dt ane ennel. cabaeel i ebonecl  ancobal l Uamebean  ‘abaseal  geaeauh. | aeeeee 
tug ccd |) cee RE MRenECE <asweel <sasual — kxadeel > UAmeeeene * “aaehent |. guguces. ~ 2eaeee 
CN eal. | cdeacal’. tee Deeeeeal!  -ackesss  scnectl .. bieweal lL. ae? toueaee Geaage | aaa Bs 
Ce ad | Shbceat 4 tae aeeD = sane -sakaaal eee) eee ~— aeeeee 1 
UE Lee a OR ah eS Sy Ree Cane Hie mes | ee mee ee Se 181 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent] 4,544,445] 4,532,357] 4,523,643] 4,540,032] 4,552,646] 4,550,464] 4,508,973} 4,501,282/ 4,505,873) 4,292,938 
Held by Federal Reserve Bank.........____- 316,402 310,341 330,230 342,161 338,748 298,047 302, 838,430 28, 309,465 
In actual circulation. ...................- 4,228,043] 4,222,016] 4,193,413} 4,197,871] 4,213,898] 4,252,417] 4,206,477) 4,162,832/ 4,177,805) 3,983,473 
Collateral Held by Agent as Security for 
Nutes Issued to Bank— 4.544.632 299.338 
Gold ctfs. on hand and due from U. 8. Treas_- 4,593,632] 4,582,132} 4,580,632] 4,585,632] 4,587,632] 4,663,632) 4,552,632 4.643.638 at ty 4,299, 
By eligible | Nth ae ys ages 16,117 14,579 14,531 11,677 14,860 12,844 9,984 13,80 5, otae 
United States Government securities_.......- 20,000 20,000 ¥ ' 20,000 v 20,000 ,000 ’ 3,000 
Tota) collateral. _.................-.-..-- 4,629,749| 4,616,711! 4,615,163! 4,617,309! 4,622,492] 4,591 476] 4.582.616] 4.576.433! 4,580,266! 4,378,845 


























* “Other cash’ does not include Federal Reserve notes. 


t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents ou Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


the provisions of the Gold Reserve Act ot 1934, 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 11 1937 
































































































































Three Ciphers (000) Omttted 
Feaeral Reserve Agent at— Total Boston |New York| Phtia. | Cleveland) Richmond| Atlanta | Chicago |St. Louts| Minneap | Kan. City| Dallas |San Fran 
RESOURCES 3 $ $ 3 3 $ $ 3 $ $ 3 $ $ 
Gold certificates on hand and due 
from United States Treusury - ----- 8,832,398] 447,103|3,264,940) 513,289) 710,351) 287,229) 235,080/1,732,085| 275,474] 198,024] 296,364] 183,056] 689,403 
Redemption fund—Fed. Res. notes. - 10,784 456 1,950 604 848 920 1,314 464 1,112 652 301 413 1,750 
EE SONS 306,903} 36,000} 77,729) 22,916) 14,785} 17,566) 13,038} 45,476] 14,651 6,019} 16,137] 13,697] 28,889 
Tet DUE. oink ch pdowesdeddes 9,150,085| 483,559\3,344,619) 536,809) 725,984) 305,715) 249,432)1,778,025| 291,237] 204,695) 312,802] 197,166] 720,042 
Bilis discounted: 
Secured by U.S. Govt. obligations, 
direct and(or) fully guaranteed-- 11,674 1,925 5,215 774 456 680 724 40 244 393 79 434 710 
Other bills discounted--......-.--- 5,023 41 2,805 50 46 300 701 28 125 57 115 556 199 
Total bills discounted........-- 16,697 1,966 8,020 824 502 980 1,425 68 369 450 194 990 909 
Bills bought ip open market_.--...--- 3,072 224 1,084 319 293 120 107 384 86 60 87 87 221 
Industrial advances_............--- 21,043 2,947 5,495 3,841 833 1,984 188 816 304 747 600 1,201 2,087 
U 8. Government securities—Bonds 732,508 53,385] 210,233 61,861 71,309 38,575 32,184 80,726 32,298 23,828 35,992 28,601 63,516 
Te Es da ddacedaccacdéeee 1,157,713 84,375| 332,270 97,767| 112,702 60,968 50,865) 127,585 51,046 37,660 56,886 45,202} 100,387 
,, ct REO eS Oe 635,969 46,349] 182,526 53,708 61,911 33,491 27,942 70,087 28,041 20,688 31,249 24,831 55,146 
Total U.S. Govt. securities- - --- 2,526,190, 184,109} 725,029, 213,336] 245,922, 133,034] 110,991, 278,398) 111,385 82,176} 124,127 98,634) 219,049 
Tota! bilis and securities. ......--- 2,567,002} 189,246} 739,628} 218,320] 247,550) 136,118} 112,711] 279,666] 112,144 83,433} 125,008] 100,912] 222,266 
Due from foreign banks..........-- 227 16 ¢ 22 20 9 8 26 4 6 6 16 
Fed. Res. notes of other banks-...--.- 25,686 373 5,401 977 1,613 1,399 1,584 2,590 2,416 1,819 1,627 392 5,495 
Unecoliected items. ................. 582,630} 63,115] 137,841 44,021 56,504} 48,732 19,791 78,036] 25,622 17,879| 36,688} 24,286] 30,115 
SE PN... tap ideowéetaades ud 45,502 3:024 10,038 4,878 6,280 2,746 2,212 4,640 2,361 1,493 19 1,251 3,389 
A llother resources.............-..- 43,520 2,656 12,485 5,081 4,676 2,760 1,684 4,062 1,678 1,562 1,915 1,709 3,252 
pe ee 5 ae 12,414,652|) 741,989 4,250,103} 810,108 1,042,627] 497,479, 387,422,2,147,045| 435,462] 310,884} 481,236] 325,722; 984,575 
LIABILITIES 
oh. oe in actual circulation..-.- 4,228,043] 286,529) 930,674) 315,214) 440,513) 194,360) 170,905) 971,762| 179,839] 137,679} 167,448 92,379| 340,741 
posits: 
Member bank reserve account- ---- 6,681,124] 340,021 2,836,373) 375,643) 456,961] 213,459) 171,724] 971,504) 198,009] 135,987) 253,630) 173,651) 554,162 
U. 8S. Treasurer—General account. 252,690 11,696 90,1 13,407 20,437 15,059 486 d 7,792 +223 :777 12,307 10,261 
...  .. a oaeeeeare: 193 ,493 14,198 69,209 19,061 17,894 8,363 6,807 22,562 5,835 4,473 5,641 641 13,809 
Cee CE 6 oo ete ibeanwentd 133 ,626 3,257] 68,463 9,640} 20,727 3,371 2,803 1,569 6,593 2,347 99 4,337 10,420 
ye eee 7,260,933} 369,172|3,064,201} 417,751) 516,019} 240,252) 184,820 1,051,724] 218,229] 147,030} 267,147) 195,936) 588,652 
Deferred availability items_--.....-- 578,259 62,320] 134,730} 43,767 54,261 47,999 19,011 78,614 26,872 16,811 36,710] 26,345 30,819 
pe SRS aes e- 132,530 9,364 51,090 12,259 12,922 4,865 4,347 12,851 3,837 2,893 4,050 3,879 10,173 
Surplus (Section 7)........-...-... 145,854 9,826 51,474 13,362 14,323 4,869 5,616] 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)--.....------ 27,490 2,874 7,744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies_-_-...-.....-. 35,871 1,570 9,117 3,000 3,121 1,497 1,690 7,805 1,199 2,048 941 1,846 2,037 
All other liabilities.........-......- 5,672 334 1,073 430 461 215 279 1,369 286 304 185 "224 512 
ok ee ee ee 12,414,652] 741,989/4,250,103] 810,108/1,042,627| 497,479] 387,422\2,147,045|] 435,462] 310,884] 481,236] 325,722} 984,575 
Contingent liability on bills purchased 
for foreign correspondents- -- --~--- 2,780 203 1,003 272 256 120 97 323 83 64 81 81 19+ 
Commitments to make indus.advances 15,304 1,971 5,368 164 937 1,941 314 10 1,039 53 122 302 3,08 
* Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louts|Minneap.|Kan. City| Dallas | San Fran. 
Federal Reserve notes: $ $ $ 3 $ $ 5 8 $ . $ $ b 3 
Issued to F. R. Bank by F. R. Agent) 4,544,445) 329,351/1,031,388] 332,507] 464,299] 205,130] 189,312] 998,606] 188,074] 142,438] 177,660} 100,040] 384,640 
Held by Federal Reserve Bank-.-.-.- 316,402 42,822} 100,714 17,293 23,786 10,770 18,407} 26,844 235 4,759 10,212 7,661 J 
In actual circulation........--- 4,228,043| 286,529) 930,674) 315,214) 440,513] 194,360] 170,905) 971,762} 179,839] 137,679] 167,448] 92,379] 340,741 
Coliaterai held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury.--.-| 4,593,632] 336,000/1,040,000} 337,000} 467,500] 205,000] 171,000/1,020,000] 190,632] 145,000} 180,000} 102,500} 399,000 
ES OER 16,117 1,956 7,643 774 502 980 1,385 270 450 194 976 909 
U. 8. Government securities-_----- DE  Stwenhl Aca: baeweel . cadialh ia Oe i A a oe . neha) Sccnaael: eae.) eaenne 
TOtRh CONAIIIGN, 52s < eaten cose 4,629,749 337.966'1,047.643' 337.774' 468.002’ 205,980 192,385 1,020.068' 190,902 145,450 180,194' 103,476 399,909 











United States Government Securities on the New 


York Stock Exchange—See following page. 








United States Treasury Bills—Friday, Aug. 13 
Rates quoted are for discount at purchase. 


Transactions at the New York Stock Exchange, 


Daily, Weekly and Yearly—See page 1067. 
@ Stock and Bond Averages—See page 1057. 





























Bank of France 
Banque de Paris et Des Pays Bas 
Banque de |’Union Parisienne... 


THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Aug.7 Aug.9 Aug.10 Aug.11 Aug. 12 Aug. 13 





Btd Asked Bia Asked 
Aug. 18 1937.-...... 0.28% e---- |/Jan. 5 1938....-... 0.40% | -ccoce 
Aug. 25 1937_..--.-- 028% | --.-- Jan, 12 1938........ 0.40% | --... 
Sept. 1 1937.--...-- 0.30% | ----- Jan, 19 1938..-...-. One T° ewaes 
Sept. 8 1937....--.-- 0.30% | ----- Jan. 26 1938..-.-..- 0.42% wrene 
Sept. 15 1937...-..-- 0.30% eceee [/Feb. 2 1938.......- 0.44% nee 
Sept. 22 1937...-..-- 0.30% | ----- Feb. 9 1938......--. 044% | -.... 
Sept. 29 1937......-- 0 30% ----- |/Feb. 16 1938...-..-- 9.44% | .<..- 
Ost. 6 4067 .266..6. 0.32% | ----- Feb. 23 1938....-.-- 47% pious 
Oct. 13 1937.....-.- 0.32% | ----- Mar. 2 1938...-.--- Wt | escns 
Oct. 20 1937.-.-..-- . > Soe Mar. 9 1938.-..---- jut ee 
Oct. 27 1937........ 0.32% ----- |}/Mar. 16 1938......-- 247% | saeco 
Nov. 3 1937........| 0.33% ----- |/Mar. 23 1938..-..... is 9 
Nov. 10 1937_.....-- 0 33% ----- |/Mar. 30 1938..-.. ooo] 047% | 2... 
ov. 17 1937........ 0.33% | ...-- April 6 1938.......-. 0 48% wedss 
Nov. 24 1937......-. 0 33% April 13 1938.....-..- 5 +. ee 
_ Se 35% | ~---- |/April 20 1938.......- 0.48% eobay 
Dec. 8 1937...-...- 0.35% ----- |/April 27 1938........ 0.48% | ..... 
Dec. 15 1937.......- 0.40% | -..-- May 51938..-..-.... 0.50% ieheadas 
Dec, 22 1937......-. 0.40% | ..... May 11 1938........ 0.50% onege 
Dec, 29 1937..-...-- 0.40% | -.--- 








Friday, Aug. 13 
Figures after decimal point represent one or more 32ds of 


Quotations for United States Treasury Notes— 
































Canadian Pacific. 


Cie Distr d'Electricite. ......-.- 
Cie Generale d‘Electricite..... 
Cie Generale Transatiantique.. 
Citroen 
Comptoir Nationale d'Escompte 


| 


Credit Commercial de France... 
Credit Lyonnaise---.-..---.- eae 

Eaux Lyvnnalse cap-.---------- 
Energie Electrique du Nord... 


Rentes, Perpetual 
Rentes 4%, 1917..--.--------- 





x — Rentes 4%, 1918..-.---.------ 
Rentes 444%, 1932 A----- par 
Int Int Rentes 44%. 1932 B.--..---- 
aturity Rate : Rentes 5%. incdkbunctiitins: 

uM Bid | Asked Maturity Rass | Bt | soeea | Bove ctoh. owen 
Deo. 15 1941_-.| 1% %| 99.20] 99.24||Mar. 15 1940...| 154%| 100 31| 101.1 Saint Gobain Ga 6..-...-.-.- 
Sept. 15 1939---| 134%] 100.19] 100 21||Mar. 15 1942-_-| 1 % 100.19] 100:21 | Scotete Francaise Ford... 
Deo. 15 1939---| 134%] 100 19] 100 21||June 15 1939---| 2 $01.31] 108.1 | Seuss Generate Poneiate....... 
June 15 1941...) 13%%| 99.31] 100.1 |/Sept. 15 1938... 234 % 102.4 | 1026 Seer tte 
Mar. 15 1939. --| 134%| 100 28] 100.30/|Feb. 1 1938---] 254%] 1012 | 1014 | sociere Marsilinise... 2.22. 
Mar. 15 1941... HP 4 100.14] 100.16||June 15 1938_..] 2%%] 1023 | 1025 Tubise Artifical Silk, pret...... 
June 15 1940_--| 144%| 100.18] 100.20||Mar. 15 1938... 3% 101 20] 101.22 | Guin d'Blectricite........... 
Den. 15 1940__.! 146%! 100 16! 100 18'ISept 15 1927_. | 346%! 100.18! 100.20 we 








Energie Electrique du Littoral. ove a 


7,100 


330 
25,100 





Francs Francs Francs Francs Francs Francs 
7,200 7,100 6,900 7,000 
1,339 1,345 1,315 1,330 

460 452 436 442 
341 336 329 327 
25,600 25,500 25,300 25,200 
660 664 6 652 
1,340 1,330 1,280 1,310 
55 59 63 65 
590 588 550 560 
697 701 702 700 
210 210 210 210 
479 490 489 490 
1,480 1,480 1,460 1,460 
1,340 1,330 1,270 1,280 
315 310 305 305 
518 528 518 514 


75.10 75.40 75.25 75.10 
74.30 74.75 74.30 74.25 
78.10 78.60 78.60 78.40 
78.60 79.10 79.00 79.00 
95.10 97.50 97.10 97.40 
6,350 6,340 6,260 6,270 
080 2,045 2,015 ,045 
1,240 1,249 1,250 1,220 
80 78 78 77 
127 ste 125 125 
1,340 ---. 1,275 1,290 
474 sein 475 474 
218 220 210 211 
411 400 392 395 
115 114 112 111 
































































































































































































1052 Aug. 14, 1937 
—- — —— ——————— Ty 
cna 
| — Stock Exch 
Stock and Bond Sales—New York Stoc xchange 
| 
| DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
j J 7 
United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. | 
Quotations after decimal point represent one or more 32ds of a point. > 
Daily Record of U. 8. Bond Prices} Aug. 7 | Aug. 9 |Aug. 10| Aug. 11) Aug. 12|Aug. 13 Daily Record of U. S. Bond Prices| Aug. 7| Aug. 9 |Aug. 10)Aug,. 11|Aug. 12 Awe. 13 
17.3 | 117.2 | 117.2 | 117 | 117 116.22 || Treasury High} 101.20] 101.21} 101.20] 101.20} 101.10} 101 
Peace. 1047-62 bonaditteie pe iy 117. | 117 | 117. | 116.22] 116.20 2%s, 1948-51.........- {tow 101.20] 101.19] 101.20] 101.14] 101.6 | 101 
Close] 117.3 | 117.2 | 117 117 116.22] 116.20 Close] 101.20] 101.21] 101.20] 101.14] 101.6 | 101 
Total sales in $1,000 units... 10 6 4 2 Total sales in $1,000 units... 33 7 50 12 44 
High| --..| 107 | 106.31] 106.28] 106.28] 106.26 High} 100.20] 100.21] 100.20] 100.17] 100.10 100.3, 
$348, 1943-45.....-..-- Low.| _..-| 106.29] 106.30] 106.26] 106.28] 106.23 2%s, 1951-54......-..- Low.| 100.20] 100.20] 100.18] 100.14] 100.6 | 99. 
Close| _---| 107 | 106.31] 106.28] 106.28] 106.25 Close] 100.20] 100.21] 100.19] 100.14} 100.8 | 100 me 
Total sales tn $1,000 untis...| ---- 12 18 7 11 53 Total sales in $1,000 untts..- + 12 75 86 88} 1 , 
High| 112.18] 112.18] 112.18] 112.8 | 112.13] 112.11 High} 100.17] 100.16] 100.14] 100.15} 100.10 100.3, 
40, 1066-84......<2-<02- Low.| 112.18] 112.16] 112.15] 112.15] 112.11] 112.11 2%s, 1956-59.......... Low.| 100.16] 100.16] 100.14] 100.10] 100.1 | 98.2 
Close] 112.18} 112.16] 112.15] 112.15} 112.13} 112.11 Close} 100.17] 100.16] 100.14] 100.10) 100.1 100 
Total sales in $1,000 units... 10 4 6 41 3 Total sales in $1,000 untts..- 1 2} 208 33; id 
ae ee CR RR gpk High| 99.4] 99.4] 99.4] 99.2] 98.26] 98.24 
a 110 Hh med 4 234s, 1949-53. ........- Low.| 99.4] 992] 99:1 | 98.30] 98.23] 98.20 
3548, 1946-56__.......- awe ieee . eel) ude ( 
pees Bieee Fp Gree Gare Close} 99.4] 99.4 | 99.1 | 98.31] 98.25; 98.22 
Total sales in $1,000 untis...| ....| ---- ave. | Bis Tease Total sales (n $1,000 unite... 11 7 15 72 64 51 
High| _.--| 107.20]  ---| 107.20] ___-| 107.13 || Federal Farm Mortgage (High| 103.24) -...' -.--| ----| ----| ---- 
8%e, 1943-47_....-...- Low.| _---| 107.19] _---] 107.18} _-_-| 107.13 3548, 1944-64. ......... eee ndee 
Close soual Baten ----| 107.18 ----| 107.13 Close} 103.24 cael med a actal eed aene 
Total sales in $1,000 untis_.. soil a PE: Nps aes 52 Total sales in $1,000 units... 1 oil as imal Ge? chee 
High} ----| 103.19] 103.22] 103.16] 103.14] 103.7 Federal Farm Mortgage (High| -..-| ----| ----| ----] 102.30) ---- 
8s, 1951-55.......--..- {tom ~__-| 103.19} 103.21] 103.16] 103.4 | 103.2 3a, 1944-49. ........... ee ee eT - ced BE Cowes 
Close] __--| 103.19] 103.21, 103.16] 103.8 | 103.7 MME cecal cecal coca] ovcnl SBME oses Il 
Total sales in $1,000 untts_.- aseoatlh 102 10 14 Totai sales in $1,000 untis_ ee aaa acall edule ae Miscs 
High} ----| 105 104.31] 104.28] 104.19] 104.15 |} Federal Farm Mortgage (High) ----| 104.6 eons]. ony S9B20, <=~- 
3s, 1946-48. ..........- {tow. _.--} 104.31] 104.31] 104.25] 104.14] 104.10 38, 1942-47.....-...... Low.| ----} 104.6 Lied co” eae 
Mose} _..-| 104.31] 104.31] 104.25] 104.16] 104.11 Close] _..-| 104.6 eet ee A 
! Total sales tn $1,000 untis...|  ___- 5 331 172 Total sales in $1,000 unts...|  ___- vo Wierae: | ane 
High _..-| 105.29, 105.31} 105.28, 105.30. 105.28 Federal Farm Mortgage (High Kent .---| 102.17} 102.11 cco 6 
3348, 1940-48. ........- {tom -_--' 105.29] 105.29! 105.27| 105.26| 105.28 230, 1942-47. ......... Low.| ..--| ----| 102.17] 102.11] -.-.] 102.8 
Close! ____) 105.29} 105.29; 105.28] 105.28] 105.28 Close} _.--| ----| 102.17] 102.11] _--.] 102.8 
| Total sales in $1,000 units. ead 21 11 2 1 Total sales in $1,000 units...) ...-| ---- 1 50} _.-- 
High} 106.24 __--| 106.20] 106.18] 106.17 A ies Home Owners’ Loan High} 103.2 | 103.4 | 103.2 | 102.31] 102.28] 102.23 
0960, 2068-48 .<<<62<<s ne 106.24} ~_.-| 106.20] 106.18] 106.17) _... 3s, A, 1944-62._..{Low.| 103.2 | 103.2 | 103.1 | 102.29] 102.23] 102.22 
Close] 106.24] __-_| 106.20] 106.18] 106.17] ---- Close] 103.2 | 103.4 | 103.1 | 102.29] 102.25] 102.22 
Total sales in $1,000 untts_.- 20 wae 15 1 pe Total sales in $1,000 untts_ ._ 22 148 220 
High _---| 105.26 __--| 105.20] 105.17] 105.9 Home Owners’ Loan High} 101.11] 101.10] 101.10] 101.6 | 101.3 | 100.31 
Bigs. 1946-49__........ ew. __--| 105.22 ma; oie 103-32 105.9 2%s, series B, 1939-49..{Low.| 101.10} 101.9 | 101.8 | 101.4 | 101 100.27 
Close] .---| 105.26] _---| 105.16] 105.17| 105.9 101.11] 101.9 | 101.8 | 101.4 | 101 100.27 
Totas sates in $1,000 units...| ___- a deed 9 40 25 Total sales in $1,000 unus_.. 8 15] 210) = 136 
High| _...| ....] 105.21] _...| 105.8 | 105.5 Home Owners’ Loan High] 101 100.31] 100.31] 100.28] 100.24] 100.18 
34s, 1949-52_......... a Se oe 105.21) ___- 108;8 105.5 234s, 1942-44. ....-.... Low.| 101 100.29] 100.29] 100.25] 100.20] 100.17 
Close] -..-| —---| 105.21] ___-| 105.8 | 105.5 Close} 101 100.31] 100.29] 100.25] 100.20] 100.17 
Total sates in $1,000 untiy.--}| ...-| -.-- Ee 10 Totat sales in $1,000 untis.-- 1 3 3 46 22 
8348. 1941 {tow. 198.19 1098 :23 100 :31 10819] 106,18 106-13 
SRE acascegecces W ' .23] 106.21] 106.19] 106.18 ‘ : 
Total ealee 4m $1,000 wrt gon*| 19°19] 106-23] 106.21] 106.20) 106.18} 106.13 Note—The above table includes only sales of coupon 
sales in $1, we ‘ . ~ 
_ a2, e 6 bonds. Transactions in registered bonds were: 
High| 106.29] 107 | 106.29] 106.26] 106.26] 106.24 | 
3348, 1944-46. ........- Low.| 106.29] 106.28] 106.27] 106.26] 106.22] 106.22 NO SALES 
Close] 106.29] 106.28] 106.27] 106.26] 106.26] 106.22 
Total sales in $1,000 untis_._ 2 5 19 16 
High] 101.17] 101.17} 101.15] 101.13] 101.10] 101.3 
2%, 1955-60. ........- lew. aat.e 101.16 101.13 101.9 101 | 190.20 
ose ; 01.15] 101.15] 101.9 | 101. ; . a : 
Totat sales in $1,000 untss.... 2 +s 32] 23 United States Treasury Bills—See previous page. 
H h . . b J ef: 
2%, 1945-47.......--- Low. ooen set ah ee + eS 81 United States Treasury Certificates of Indebtedness, 
ose} =_.-_| 103.11] 103.11] ___.] 103.6 | 103 coal : 
Totat sales in $1,000 untts...| ___- 1 a: 10 2 || &c-—See previous page. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prectous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday | Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 
Aug. 7 Aug. 9 Aug. 10 Aug. 11 Aug. 12 Aug. 13 Week Lowest Highest Lowen | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*49 49384) *4914 50 | *4914 50 4912 4912] *4914 50 | *491, 50 1 Abbott Laboratories...No par| 44lgJune29} 55 Mar 8jj -... ...- ih ale indies 
*5414 621g] *5414 621g] *5414 6212] *5414 6219] *5414 6212] *5414 6212] -.---- Abraham & Straus....No par| 57 July 6] 69 Mar 6/| 42 Mar} 70 Nov 
*82 8314] 8314 8334) *8212 835s} 833g 83%] *82 83l4] 834 85 900 | Acme Steel Co.....-.--... 25] 63% Jan 6] 85 Augi3]| 59 Apr] 74% Feb 
*18l2 19 | 18% 18%] 1812 187%] 18% 187%] 183 18%] 18% 18%] 2,500] Adams Express....... No par| 15 Jan 4] 22%Marii|| 953 Aor| 15% Nov 
24 24 | 243% 2485] 24% 2435] 245 24%) 243g 2439] 2433 24%] 1,100 | Adams-Millis......... ‘No par| 22igJune 7| 28% Feb 3/| 17%June| 35% Feb 
33 3333] 331g 331g] 333%, 333g] 333g 3312] 333, 3383] 3312 3312 900 | Address Muiltigr Corp...... 10} 28 June29} 36 Jan 9/| 22ig Jan} 3714 Oct 
21g 214) 2g 21g] 21g 28g] 28g 28g] #214 Dg 214 24 600 | Advance Rumely...... No par| 2 Junel6; 4% Jan26j/ zilig Janj 2ilg van 
72 «72 71% 7134] 711g 72 7214 72lo] 717 72 713, 7233] 3,000 | Air Reduction Ine. ._.. No par| 64lgJune17} 80% Jan 7/} 58 Aor} 86!g Nov 
. 2, 2g 2l4 0 Qty 214 23 2144 24 2ig 2 24 24 ,2 Aic Way Ei Appiiance..No par| 2igJunel7| 514 Jan 25 2 Jan} 6lg Apr 
-c-- 98l2/*..-.  O8lgi*_--_  98lg/*_-._  98lg]*_._. Q8lg/*.... 9812] -.---- Ala & Vicksburg RR Co..100} 97 Maril| 10012 Jan22|/} 91 Mar| 103 Nov 
11% 11%] 12 12 | 12 12 | 1% 12%] i2 12 | 1i% 12 | 3,500] Alaska Juneau Gold Min...10| 11 June16| 15% Feb25/| 13 July| 171g Sept 
e-= ons a] --2- ----] 166 166 | --.. -..-|*.... 170 |*--.. 170 10 | Albany & Susq RR Co___.100} 166 Augi10] 166 Avgl10jj 178 Aug] 195 Mar 
23, 2% a2 278 273 3 273 3 273 3 27% «3 8,200 | Allegheny Corp. .._. _. No par| 2teJune 17 5% Feb 18 21g Apr} 5lg Nov 
*3212 36 | *223g 36 | *33 36 | *314 36 | *31 35 | 347% 347%]  100| 54 %Pref A with $30 warl00| 34igJune29| 59% Feb11|| 12% Jan| 61!3 Nov 
Hj *301g 36 | *3053 36 | *3053 36 | *31 34 | *30 34 | *324 34 | -----. 544 %Pret A with $40 warl00| 34 June26| 59 Feb11/| 12% Jan| 601 Nov 
33° 33 | *3053 36 | *305 36 | *30 36 | *30 36 | *324 36 100| 5%%Pret A without warl00| 33 Aug 7| 658lg Feb17|| 1212 Jan| 60 Nov 
*33 37 | *30l2 37 | *3053 37 | *31 37 | *30 37 | *3012 36!g] .----- $2.50 prior cont pref.No par| 35 May27| 62ig Feb 18|| 27  Apr| 641g Nov 
*34%, 36 | 35 35 | 34% 35 | 35 35te| 35 361g/ 35 36 | 2,800] Allegheny Steel Co. .-No par| 30lgJune17| 4553 Mar 15]| 26% July Oct 
star. vostl zzaz, 202 |*-z2- 201 |*---- 101 |*---- 101, |*.--- 101 | ------ Alleg & West Ry 6% gtd..100] 103 Apr26| 110 Jan26|| 98 Feb| 1111, Dee 
1814 18%} *184 19 19 19lg) 19 19 | 18% 1 *18le 18% 700 | Allen Industries Inc........ 1] 17t¢July 9} 23% Apri2i| .... .... Ret hi, 
235 235 | 235 235g] 23612 238 | 235 237 | 235 237 | 238 239%] 2,700] Allie’ Chemical & Dye.No par| 215 June17| 25812Mar 9|| 157 Jan| 245 Aug 
"241g 2419} 243g 2434] 2438, 2473) 24 241g 2334, 24 2414 2453} 2,300} Allied Mille Co Inc....No par] 20 June28} 23!g Jan16jj 23 Aug] 34 Nov 
20 201g} + 201g 2033] 19%, 20 | 1953 20 | 1953 201g} 20 2012] 14,500} Allied Stores Corp..... No par| 15 May14|] 21%Mar 6]| 6% Jan| 201g Nov 
*76 878 77) = =677 778, 77%) 77384 77%) *75 78%] *75 78% 300] 5% preterred_......... 100} 74 June21} 85 Mar 9// 69 Jan} 90 Nov 
6753 681g} 685g 6914] 687% 6914) 683, 69 69 70 70 72 8,200 | Allis-Chalmers Mfg....No par| 57 June 1] 83le Jan22|| 35% Jan} 81 Dee 
*22 2219] Qiig 22 | 22 22 | 2214 224] 231, 24 | *237% 24%] 1,100] Alpha Portland Cem..-No rar| 211s Aug 9| 39% Jan28|| 19% May| 341, Nov 
ade 6 6 61 a 5% «6 5% 553] Sz 58s} 3,200 | Amalgam Leather CosIne_._1| 4%June28} 8%Mar13|| 4 Oct Dec 
381g 41 | *39% 41 | *39 41 | *39 41 | *3812 41 | *3812 41 | ------ 6% couv preferred......- 60| 3414 Jan 5| 6214Mari15/| 31% Nov] 89% Dee 
*95 9612] 95 95 95 95 95 96 94 94 94 94 1,200 | Amerada Corp........ No par| 80 June 28} 1147s Mar 11 75 Jac} 1251g Mar 
*94 9512] *93 95 95 95 | *92l2 95 95 96 97 9812 900 | Am Agric Chem (Del)..No par Jan 5] 101!2 Jan22|| 49 July} 89 Nov 
28 = 28 2753 2753] 2712 28 2753 27%) 28 28 28 2812] 1,900] American Bank Note.....- 10] 20tgJune 30} 41%3 Jan16j| 36 Dec} 55! Apr 
*60 63 | *60 63 | *60%4 63 | *60%4 63 60 6014! 59%, 60 70! 6% Preferred........... 501 59 Apr 8| 751, Feb 4'° 65 Jan! 73 Nov 
* Bid and asked prices; no saies on this day. t Inreceivership. @ Def. delivery. n Newstock. rCashsaie. z Ex-div. y Ex-rights. 4 Called for redemption. 









































































































































New York Stock Record—Continued—Page 2 ewig 
nce Jan. 1 1936 
Volume 145 , STOCKS Baste of 100-Share Lowe wie. 
CENT | Sales YORK STOCK | On Lowest , Highest 
SALE PRICES—PER SHARE, NOT PER ol NE XCHANGG Lowest Htohest | 
eT ee Thursday ) Fridey | tee or &. 
hare |\$ per 
Tuesday _ Wednesday ‘Aug. 12 Aug. 13 $ per share yen 18 40 Apri 70% 
Saturday , Monday 10 Aug. 11 : : Apr 28 Fe May Dec 
Aug. 7 —s — $ per share | $ per share | $ Mga oh — Am Brake Shoe & Fdy.Ne par 136 * Mar 36 i”? _— 8 110 Dec ee a H 
hare | $ per share Mile’ 658 64%, 64%) 6 31 '210| 544% conv enoor oon 904June 74 Jan 9|| 162 May ~~ 
$ per share | $ per s 651 655g 6553! 641, 4 *129 134 13012 1 3,300 | American Can......... 100} 15212 Apr 12] 1 b 4 Apr] 6013 
3, 65%) 65le 2 33 |*130 133 |*1 34! 1093, 110% 600| Preterred.............. 629) 71 Fe Apr} 100 Dee 
“138 153 "1007 111 | 110 110 161. 161 | 199% 190% 190% 132 ‘| 1,600 | Ameriean Car@ Fdy__ No se 4 Sune 80 y Reali: 120% Dee 
109 041 19 '700| ‘Preferred........-.-... une 1 T Nov 
158 158 "SB Site] Blip Sle 70, 794 79 7ole| 792 Sit] 8,300 | Am Chain & Gabie ine_Ne por 118 “yan 36 112 Aue 12|] “87% May "35% Deo 
*51 5 1le 80 4 4 1g! 3014 5 ie: 5% preferred - ........- Apr 2 Nov 
*79 =81 | *79 a ole 297s} 30 30% A 4 ann . 135 137 Soo anne Chicle.. ... Ne 25 HH June 15; 29 aa a he July} 1614 Dee 5 
sae. na" tan tan 1 ta" tas | 1k ate | ikea 20a aT Am Coal of W 3 vAlieg Go).r25 135, Jan 7 oi f 2012 July} 35% Nov 
*125 134)! 132 13 110 110 | 110 110 110% 29 | *25% 29 ~~" 100 | American Colo afte + 2012June 17 sou anes: 16% Jan) 32 Aug 
"125% "20 "| #254 29°] #254 29 “15 19% #15" 15%] “19 247] 900 | Am ican Orveu Qeoen’ vie] an June 14] 90cMar2|| 89° Apr 13m ‘Deo 
*25% 29 15%] *15 16 | *1! zo? 24 oe ae: hee) aoe cee ~-.100] 88lzJune 1 28/| 312 Apr Db 
*15 15%) *15 eae 241g 241g 24 241g 27 2 27 27 27 180 6% lst preferred....... 1 5%gJune 30 131g Jan 18 Jan 145g Fe i 
a 6 | Sts 27'| 261s 2612 26% 27 *93 95 | 93 93 5,200 | American Encaustic bs 10!zJune 29} 17 Jan 4), 175 Oot] 175 Oct 
mn os lee os | oot sal we” sel ores ise) 500 | deer Eeenene ee soe] 7 Etaune 15] 19% dan 23\| Ole Ace] Ot Maar 
*93 95 | *93 95 Bs 8 833 8 3%] *1314 13% lean Express Co..... une 15} 13% Jan Jan Dee 
ae aR a0 og aed) ol aN time Nerd pers to ba is 5a 2anaal 22 aoe] sos Be 
3 é lo 300 |*17412 9 ,300] $7 preferred... ....-- 1g May 1 
17 200 te a het 300 ly soe Pty “ 53a] 5812 59 i 4 a preferred AcZINo pore a ponds 587 Co ae 4 Ave Ht July 
9 8 : ‘ 81 z ; 2612 ¢ rred ----No par Fe ar 
577 58 = 58le art on 2673 27 2612 26% 81 1,400 allan 88 Co... __ 10} 1444 Aug 7 Tite Mar 13 Oct 46 _ 
et ee eee ee 4ste| 47 49 | #47 52 tate 1413] 1,000 American Hilde & Leather... 1 s6asune 26 aie sn of° Se vee Hor 
481g 481, 5g] 1419 141o = "Thal 4'500| Am ate Mar 3 Jan 
“Sl Se wo i te ee as | '3l hea. ee eae 21g Sept) 5% 
1414 1412] 1412 14l2 8 8 753 «77g 3 431] #43. «44 2 American Home Products... 2ig Jan & 43, Mar 15]| 1612 Sept} 24 Jan 
2% 7% 84) Bly] *4212 4344) 4312 2 ls 44 | 1,300 pa ade ait No par 7| 2753 Feb 151g Nov 
cenit 4314 - pr wrt at 435g *- “oe “a A 2" sa 1.0% sono pista = 00 Igtesune 30 pia _~ | asi pe f..) Nov 
Bly 44 po. aie 3% ? 6 , oternat Corp... 30 8 A 2 
“3 3% 31g sia] 251 2608 rn A ii] 14tp 14te] ~'900 American erred ea 100] 101t%June 28] 125° Feb 6 21 May is? on 
*243, 251s) 25 oaKe #1435 14%] 1412 1412 aoe 4953} 49 4912 “ wen ne-------2- and 18%June 28 oe 10 Apr] 15 ; 
*141, 141» — he 48 49 4812 a 115 115 | 11412 — 1 pa nin Mach @ Fay A ongg Ad pone ean Men 10|} 27 Apr se” jay 
46 4612 y 2 115 | 115 2014} 2014 2 ’ Mach etals_- 434June 118 Dec 
419] 115 95s] *19% 20% 3 500 | Amer Ltd...No par 2912 Feb 1 9 Nov 
114 114 | 11412 11 1g] 193, 19%] 1953 195 83, 83) 8% 8% 700 | Amer Metal Co Ltd... 100} 112 June 1] 12912 Feb 15|| 23512 Jan] 6 
193; 20 *197% 2014 #83, 9 87 87g 57 | 57 5612 571 os 6% conv WY Gp. iio we 6012June 15 + J > 13 7ig Feb 143, a 
#83, 9 | *85g p+ 57 577%| 57 57% #119 12219|*119 123% 180 | Amer News N | I gg 7 Junel7 1612 = 18]]} 43 Feb] 8712 Sep ' 
553g 563, 57 201 #11912 12219] 11912 11912 70 70 69 600 | Amer Power & scaten par| 49igJune 28 87's 5 12 365g Feb] 7412 Sept 
*118le 12210|*11910 122 2 ; 1 *70 7112 1 1l1lg 11% 10, erred... .c--0- June 17} 7212 Jan Apr) 27% Jan 
on a a tol wy tial i ae a 4B iS ears] semen oor ocerl iouguneiz| som oe atl ar” Sul saan be 
oY ia eee ae 6414 64%] 6312 B3t2 Sb Sb) 55 SEK) 1-200) | 8 Am Rad & Btand Ban'y_Ne 153, Apr 16 | ie Lb 
*64 6512] 65!g 65% 56 | *52!2 5: 2173} 22 ; , Preferred... .....-..... 153May 1 
e 56 som b+ 9, 2215 21% a o1ssie san #15312 yt 26.700 | American Safety Tasor_- 18.60 2otune is ae re os 18 Apr] 28% Nov 
21%3 22 tz 162 |*153!2 162 |*15312 16 5g 39%] 3912 aa American y r 2214 Apr 451g Deo 
‘ 2 162 |*153!2 973 4014] 395g 397% 251 800 Seating Co..No par 19}] 25% Jan 
| "149% 162 |#1531 4012} 3973 4044] 397% 40! Wy" a7 re re San | ae 1 Jan23; 58 Mar 56% Janj 103 Nov 
3912 401g] 401g : ea a28l4 2814] 281s 28 2 27. 27 2714 2712 hip Building Co.No par| 4 May 13] 105% Mar 11 1g Jan| 152% Mar 
*28lg 28l2] 28l2 287%] a28! 26% 27 27 Amer Ship -No par} 79%sMay 154 Jan 28]| 13612 731g Jan 
2655 26°31 265g 2653 seo ‘ine 47 48 | 47 fl “or oot 16,700 | Amer a ae seein ae 6812 ona seat -_ 14514 Dec 
Sr es Les ee te) OB, teenies sted | eee pr| ‘enn 14] “7g Sani ‘ant Ay 44" Daw 
951g 9712) 97 #1431 1441s 4 14 5714] *56l2 6% preferred - - - --...-. 4853May 20|| 2412 
‘ 14419) *1 lo 57lo] 5714 4 331 30 F a 18] 26l2 Jan 6353 Aug 
*14312 14419/*14312 *5612 58 | *56l2 3314 13314) *13212 13314 Amer Steel Fo 15%gJune 7, Jan 11 484, Apr t 
5612 58 | *56l2 58 lie” bol aot bel ae ae) 7.000 Stores... - .- June 17/ 56% Jan] 145 Sep 
Teh ab Pans Series “aaa aa 17] 10% 17, | a0] american Stores, -=Ne Par speaker ie ala) Soe 2 oe 
55% 55a, 2 17°| #17, 178 #17 | 43% 44°] #44 2 Preferred... --.------ No par| 2ilgJune S7 Jan Si} 140%, Anti 190%6 Feb 
*16lo 17 17 43 43 43 43%, 44 *126 128 |*126 128 ~""300 | Am Sumatra Keb ea on 100 159%June 29] 1 Jan 28|| 87 ar} 10212 Feb 
oan tales aunaiesah can loam ® oan 2253] #2214 225s Amer Telep & Teleg Co... 7e%Sune 13; 99 4)| 88! Mar] 104 
; 26 128%5|*1 #22 2255) *22 7033] 4,800 bacco........ 18] 99% Feb 150 Mar 
*126 12810 oP 213,) 213, 21%) *2 14] 1701g 17033] 170 17033 2,200 | American To “a 741gMay 501s Jan 26/| 136 Jan Deo 
213, 21%, 21% it 170 1705s} 170 170% 791 80 *79lo 81 "800 Common class B....... 100} 12814May 13] 1 a Feb 3 87g June 18 
1g 171 | 170% 171% ul 79 ~~ 80 2° 821s) 81% 82 | 2;800|” Common elas B.-~---- 15gJune 28] 201g ig Apr] 27% Oct 
el! B24 oo StS S214 a. 137% 14012) | 700 am ‘type Founders Ine. -.-10 15teJune it aoe? fees 02% ae ee ee 
soe ser) aah is? | 188, 1sel dots 13% 1312 13%| 13% 201,| 13600 | Am Water eterred..---No par| 88 June 28| 14% Jan 18|| 75 Sept| 11's Feb 
35% 137 | 137. 1: 53 137%] 13% 137% 953 2014) 13, ferred. ..... June Sept) 70% 
i iby Bo) BS Ha as) 28 apes fa| aimed] He* teil Soe] ie Be 
19% 19%] 20° 20%) 19 ww el et o>: oe oie) ee errr 1| 6% Jan 2| 20 eoasl| 4a. deal 73 Deo 
*93 («95 "i Te 10% 11 soe bute 69 69 | 68% rem 17'300 Amer Sine Lead & Smets...-2 100 = 4 "70% eb 23 3 "ton 25% seated 
ae iva] ten 17 | seu teal 16 etl soR 100] $6 pref v pref...-.--25] 4412 Jan 6912 Mar 10/| 28 Jan 
*70 70!2} 69° 1731 16% 17 | 16% tates ‘cae. « saws 1,000| $5 prior conv Mining = 47%May 13 e 5 Jan| 8912 Dec 
16% 16%] 16% 175 |*160 190 |*160 69 | *67 6912] 68 68 58/200 | Anaconda Copper . 79 Aprio| 97 Feb23 oe Jan| 26% Mar 
“ee dete] 71. 73. | @o'e 70 | 6D 6244| “6ily 62° 61% O22! 58; yf cee 4 Ae 7" May| 111 Jan 
1% G3lsl 62% 63%! 61% 62%! ik 62% *65 84 100 | Anchor Cap Corp.--.-No per TS Suneaa| Byte Sen iail > Jenel as Wee 
61% 631g! 627% ~~ tan St ee 11 | 'ge.bb cone peekuaad-B¥0 per] 2 8 June22| 3712 Jan 12 July} 7 Nov 
oa om ee eS Ss : 60| $6.50 co ining-....20] 1 8] 104 Febi0|| 3 50 Jan 
*66 86 8512 23 23. «(23 23 912]*106 10912|*106 1091s 100 | Andes Copper opar| 65le Jan 46 Febi8|| 37 Apr 2 Jan 
10614 10912|*10612 109%] 106 10612|*106 "20" #2612 29°) #28 “7is] 400 | A PW Paper id?'d.Ne par| 39%sJuly 1 oe oe ee ee 
et io | cae, 201 37g a7ial 937 : 7° gl equ art) Sen aeseee Eee BS i gn Eo me a ae 
*27 «29 | *26%% Sig] *71g Sig) *714 ry 41 41 | 41% «441% 7% ra Co(Debipt 7% wid100 106 June 30 13% Feb 27 4% June Ws Jan 
ae ate ate’ ala a4 120 sclet20,. aoaicl -~"E6 prema y oe y 8 apes fang Boe eee es ae SS 
41% 42 | 4 *120) 0 -. --/*120 091g] 10812 108t2|*10814 108i2 13,400 | Armour & Coof Ne par| 81% Jan 2 126 Jan 6|| 104 Aug iia Mar 
#120 «= -...|*120 )93g/*1091g 10953] 109 10 a 11% 11%) 11% 12 ‘200 | $6 conv pref-...----Ne 100; 96 Feb 4 1g Mar 13)/ 47% Feb Nov 
Q1 1091 *109 10 33 7 12 11% ll 8 1 *91 + ed ey tneperaen 5 July 12 70 2 71 Jan 185g 
1m 11% ol” Sitl 55” fi 6 A y+ Gn Ps eitel 14,300 ee ee ee ti dune is 17% Jan 2i|| Bie Jan| 108° May 
91 | *s : 5 |*1 64 , Arnold Constable Corp... -- une a 
#103. 105 ioe teal 62% 6S i) fal ie a i” is) 9e0l acute 7Ne To 05 Mar a 10a Mar 6 12% ool san” On 
631 762% 41 1414 ed ee moment 1 pr 
soa Hd EY a) ia Sad eS) 4] 2198 | re ere a Bate aes a5 eb 134 Ost 
*10% 11lg 5 1 *95 105 | *9 1812 18%] 1853 '100| 6% Ist ~.--.--100] 112 June 71g Feb 18|/ .... -.-- raateanieos 2. 
105 | *95 10 g1 18 1853 7g] *8212 85lp preferred - - ~~. .- pl meng ed eee i aa 
"TW 17%] 17% 18 ioe ase *84 85%] *8212 ine "lesen 368 FT aocee- pes. FF... on™ oe os "bees is 106 teen Se ee ae 
see jan lene act Ieaak” tar deans 33 | e409 52 | 949 ++ ty Bila oh ee ets oe “fee al seubaep Til ao” “dam 17 On 
*100 108 }*100 107 os 8 ioe. & *9212 95 | *9212 95 | -.-..- $5 pref withou ae te Se 6912 Jan 104 Feb 9/| 90% Jan 
tog 96 | *o212 95 | #022 95 | 02% 86 | "85° 86 | 85 8214] ~ 7.300 | Aten Topeka & Sen -100] 93 June 30 } 2183 Apr] 49 Deo 
a Si 86 | *85 86 | *85 798 79l2 81 | 81 82l4 1,200! 5% preferred.....-..- 441g Jan 26) 5512 Mar 17 11 Apr] 3l!z Oct 
*81 85 " 8014] 78% 7914) 79 ol, *9812 9912! 99 99 ; tic Coast Line RR... 100 14ls Aug 9/ 29 Mar i3 131g Apr) 54% Nov 
gor gon! gs op | go goul 99  90l eel tart SBN) 8.000 | eet rs tes a oe 20% Aug 7| 44 Jan 18 2653 June) 35's Apr 
991e 995g! 9834 : Blie 515s} 5lle 5 i #1514 18 ooo | ae Soe ee = 27i4June 28} 37 Maril 11812 Deo 
52 | 50% 5 lg 161g] *155g 18l2] #1514 Eee 800). 2S BNE. ooneoe—F 21] 11612 Feb 6|| 109 ~ee 
5O0le 5034 z. 141 16 16 16 2 24 2214 2334 2215 4 5 000 Atlantic Reft e hasien A200 107 May 7 1812 Mar 6 eece eeee eeo ai 
es ee ce a ae ie 29 | 291g 29%! 29% 30 '200| 4% conv pref ---;1] 15 June 17 See ee are goek eet tae 
203, 2034 23 29 28 29 29 9 109 |*108 110 Atlas Corp OS iadepap tame 50 Augl 1l 4s Jan r 
: 109 | 10 tle ig Hes ote oO lgJune 17; 94 Mar Janj 131 Nov 
os? 109 [#1087 109 |*108" 109 |*108 15l2] 15l2 15le]  15l2 300| 6% -Ne par} 68i2Ju 133 Jan 13||2112 30's Feb 
*108 109 |*108 1553} 153g 15le} 15le BOL, *497g 50 50 0 | Atte Cee canna too’ 100] 113% Apr 26 18'g Jan 9 14 June 5444 Mar 
ex eel cage soni 49% soul 40% 7913] *7912 79%] 797% 80 20 | ee gear Geert nn ee) eas 36% Feb 2|/ 265s June 
2 [*118% 122 |*118% 122 | 20] 5% conv preferred... 10!g Jan 
503, 5034 *49% 79lo| 7912 7912] *783%4 92 "141188 122 |*118% 122, 200 Tack Sy No par| 1312June 16 Ql Feb 1 583 June 4612 Jan 
*781o 797, 7912 122 °| 122° 122 *118%4 at 13. 13 | 212% 12% 5,000 | Auburn Automobile... ’ 55sJune 15 lg Mar 25|/ 2912 J 2 
"400 | Austin Nichols..----.. 5] 62l2 A 7% Mar 
*12053 122 Bete, 1344] *13 1314] *13 165s 1612 1653} 17 ty, 400 | Austin Nichols 80 June ' 94 Jan 12 3 pr 11% Dec 
n° aol is” in| ie if iat So sit acti af” onl te Sern Corp of Del (The)----3| 5%May 1 i oe eee. Te ee 
“aa @ wa as 3612] 354 3514) 35 a ee Woche hie bar 4asune29| “ols Jan 30]| _ 2% July 947% Dee 
*6 Glo} 6g 38 | *35 3612| #35 6%] 6% 67] 65, 67s 8,600 | tBaidwin Loco Wo ---| | 4%June 2 5j) 2912. Apr " 
oveeeens 9} 120 Feb 047% Dec 
“oat eal on 7 | Om er] 6% 5s] Sia 553] lg Bi] 5,500 | © Anwented--~---n--n---- a ee ie pee —* 2753 Nov 
Be -. ae ae a ae 5 5 : = 600]  Preferred........-. o-seal. [oreee a 4012 Mar 17|| 15% Apr 41% Oct 
5%, 57g] 55g 5 4% 5 5 1g} 8814 884} 91 Q95ig 500} Preterred assented... 100} 205s Jan 47% Mari7|| 21 Apr 1s Feb 
47 47g *8714 S88lg 3 89 90 & Ohio. ....... June 28 7% 4912 
esi a 1 | 3874 91 *87'4 80%) *87'4 89%] 89% 28%] 14,900 ——. a. -- ------100 H+ pe 13) 45, Feb 11 alla rahi 
“Go 01 Si asl are as | sa a7% #32” 33 | #325 33 300 | Bangor 4 Aroostook _--~- 100] 100%May 11 ‘Sa Mar 9 atgghgs ar it inde. 
27% 27%) 27% 284 #3212 33. | $324 33 44% 447 oo aoe 990 | sGenv b+. scapmemeate 101 275sJune 29 = Jan21}} 13% Jan; 28% Nov 
ly 34 4 ed sale ~-Ne part 22 June28| 32 Jan Ql} 184 Jan) 28% Nov 
*g2l aig] +42 tal sad” at *107, 109, |*107, 109, 30% 3112! 3,000 ao Brothers.....--Ne pari 22 June 28 a Jan 21 ae “Saal Seu Bas 
*107, 10814 34 313g] 3033 30% 2712| #27 271s 100 % preferred........- 23igJune 28] 3514 Feb 6]| 16% June} 2214 Nov 
30% 3034! 30% tg] O27 -STial SBTig 371 4014 404) 230) 5% Oll Co....-.-.--- 3%June 28) 204 Jan 1 10 May 115 
#26 © 2714 am sae "Fie rit Br oa ai 334 2434 7 1a Bayuk Cigars Ino..... wah ill “Sune 17 itu re 8 18 = = July 
3912] * 5 4 fae. ol eee 211gJune 100 Aug 
ae, ieo| aes tea] tee i] Bes HRS Hae ek Bl i ogeaSeeeg al aioe BS & a Bet] ta Oe 
*15% 16 115 |*111 115 14 2514] *24% 2519] * 100 aoc: 2 5] 114% July 14 Dec] 16% Mar 
St ae 251g] *2514 2512) 2514 103 | *99 10253) *99 10253 eer Seng Bonet Go-.--.20] 105 eee ia 15% Feb 8) 13 891, May 
Satis 2514) 2bis 10312]*100 10312} +99 4012] *39% 42 | *39% 7, ~""300 | Beech-Nut ..No par sees s 88ig July 4// 83 June 32% Oct 
*99 10312] 10312 103 aun sin felt 4aateeaae 11419] 11212 11212 1,900 | Beltne- Somers coe Oey tee 30!2 Feb 11|/ 21% Jan} 323 Oct 
42 | *3915 3 |*111 11412 131g 13g , Nat Rys part 181g June 30 2 20 Jan ‘ 
*ii3” 113%e| 113% 113%4 “110, ete *12% 13 obne ves —— ss Bendis Aviation. -----8] Apr 29| 23% zon : 48 Jani 72 Nov 
S Vian Sa “Dols Big) “20% Bom) “Bore 31%] 7'300 | Beneficial Indus Loan. $3e] fa sas a] tosteatartil| 45% aml 35° Des 
mE i ee 1 8 %} 21 oo: 7 ee ao 16!g Apr 
ys, Pare 2016 20le aa te 21g 3itg ai% ty sate Bs ai 109, ar Steel ny 17 pees 130% pep 16 10713 red cot De 
ay. 585 *57° B85) #57 BRM ma te BR AR ee ee woencene==220| 17 fay 14| 69% Feb 10|! 23 Deol #3412 Des | 
“Or 15n | 90% 10181 90. 101% ists 1st2| 18% 18%] 1819 1 ie Tehye Sant Carp iaclNo par| 261'sMay 14] 38 Jan21|| 28% 247, Dee 
T1814 18t2 20° 12014|*11914 12215 “Th6% 66%] 66% 67 | #04 66 1,200 | Black & Decker 22 June23| 321s Jan 7|| iste May Oct 
28 : -Knox Co-....---- 22 June 23 2 774 July| 120 
*11814 120 | 120 657% 67 | 66% 384] 271g 2734] 2753 300 | Blaw-Kno Neem 9412 Jan 16 4 73% Dec 
6514 66 271g 27% 243, 25 , mingdale Brothers. 5 July 8 2 16% Apr! 3 
erly 28 | 27% 28 "Dam 24%) 24° 24] 2415 20°| «25° 29 70 | Blumenthal & Co pref... = 27inJune 281 40% a tor redemption. 
ae] Fa EY | as 2 Sud St bee Are te a 
25 *79 yl 35 Gil 8, . 97 Canh sale. - 
°30 si | so 81 345, 35, i A MR hip. a Def. delivery. n New stock 
343g 35 3514 36 les on this day. ¢ In receivership. 
* Bid and asked prices; no sa 
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JES 4 nce Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales Be STOCKS a fap oun pe for Pres 
d Tuesday Wednesday ; Thursday Friday the EXCHANGE neu 
peg yt ry Aug. 10 Aug. 11 Aug. 12 Aug. 13 Week Lowest Highest Lowest HW 
Par| $ per share | $ per share ||$ per share|$ per share 
share | $ per share | $ per share | $ per share | $ per — $ per share | Shares > 4B1e Feb 13 401g Decl 631g Mar 
SS 45%| 4512 4512] 451g 451g) 45 45 | 441¢ 442 454] 1,200 | Bohn Aluminum & Brass.---5 a7, June 96 48ig ee et Steel inet dee 
85 86 85 854] $8512 88iz *85t2 88t2 8612 S612 86 oite 4 hee A ae No par| 41%sMari12| 461g Apr 13 39 June} 47 Nov 
EE a A Ry Ok Dy iy Bi i = Co (The)------ 15| 2ligJune25| 28 Jan 18|| 2553 Jan| 32% Aug 
2453 2434] 2453 2473) 2453 2478) 245g 247g) T241q 245g) 241g 24lp 5,400 Borden Co (The).-..------- | an ae) 
ie) age Gel Se “fa “owe “ba io “pal 18 Sl 18388) ore rar cri-----i0o| “au adaae| ecardal| “6” ApH] i de 
oa, “Qa| *2ic 2%| 2ip Big Qig 24] #214 219 Cons Mills class A-50| 14June18| 412 Jan1i|| 1g July} 5!z Nov 
oat sae) see sel 18° 160] ise tel ie el 1! oe Apr 28| 2314 Feb 23|| yl2ig July} 18% Feb 
18° 18%] 184 18%] 18, 184] 18% Aba] Abs 28 '] dere deat] 15:200 | Bridgeport Bree cng No par| S0%dusel7| 80% Febii|| 45% Apr 64% Mar 
oS: be 7 ’ : . : ‘ ; Stratton No par| 41%July 1] 531g Feb13 47 Dee pr 
a oe leet | te lime ola Bion ad fis 5| 237% Augi3| 47 Jan23|| 41 Jan] 5012 July 
2 -Myers Co. ...------- 737% Aug i 
*38l4 40 | *38lg 40 | 3812 39 | *391g *394 40 | 737% 3812] 500 | Bristol pete Oo. anos nk] OI Ae Stall ‘te Sel tie 
3% «= 384] *31g 384) F312 384) 384 B84] F312 384] #353384 200 | Brooklyn . : 88%e Jen ial| 33° Deel 5114 Mar 
#1714 1912] *17%q 1912] #1714 18te} *17'4 19le] 174 17K) 174 17%) | 300] | $6 PReRIOE- «oan oo Re Oe isin iy paler 12|| 40% Jan| 581, Sept 
G4 65°] 64% 651s] 65% 65%| 651, 6512| *66%s G8ie| 68° O8'| 1/100| "80 preferred series A-No par| O2igJuly 19] 102% Jan 2|] 7% Feb 106 * Oct 
201s 30%4| 2012 20% 30 30 | #2012 20% +: Union Gas...No par| 264June 12} 52% Jan14|| 4412 May 
*291e 3014] 2912 293, 30 30 | *291g 2934) *297% 30 297, 30 700 | Brooklyn Unio: a . ie tee 45 Bert] 65% Jan 
see HEL HS fl ist to | is” t5 | HEY AS | Se 45%) 188] Bene ete Siccaa-no Su] lect] fu Jeti] “Ba hite| $20 Be 
*1714 17%] 18 2 : , Cc “4 5] 14%June 28} 2414 Feb 3 8% Jan 
175g 17%] 1733 17%| 17 171g} 173% 17%] 171s 175s} 4,300 | Bucyrus Erie Co . oe B| BIS Dee 
” 108 Thy 102 > 101 101 **.... Wi !*.... 10 to i 30 7% preterred....-.-.-- 101 nae pose hon pages ae ate 
ie 1 
10 1014] 10 10%f 10% 10531 1014 10%] 10% 1012! 1012 105s! 6,600] Budd (EG) Mfg.....- i ojune 17 14% Gentil Se feed 1g bee 
a Fl A A FR BR AR Re ‘i... 74June17| 13 Feb15|| 8% Apr Mar 
83g Ble 81g 85g 83g Ble 85g 884 85g 884 85g = 834) 2,700 pee eee so Apr 9| 65% Mar 2|| 111, Jan| 659% Deo 
a 34% 7 He 3B 3g Hy ea arte rt Sate + Bullard atest 30%June 28} 4514 Jan18/} 20% Apr} 35lg Dec 
*34 36 | *347%, 2 3484 4 3512] 3512 3512} 600] Bullard Co....-.----- a Bhs Jan tal] 20% Ape] 80% Des 
1 2 | ee ee i Sh oe el a a oe ae Pa ibe ap eo a ea ge 
287% 29 | 29 29%) 28 29 | 2712 28 | 2712 28 | 2812 2912) 7,700 ughs Add --Ne par erent Te al “te tel San 
tet ite ish 25° its 1st. ei7it 29” “171 93" eine si* = ag os. <e* 15 June 9| 39 Feb 1|| 8% Jan| 33g Dee 
cies Site) cies “ . . : S| ae” Se | “en ieieee Gee Bite on wees 1 45% Feb 1|| 141g Apr} 31% Nov 
#26 29 #251g 29 | 251g 2512] 255g 2553 25% 26 26 26 90 tush Term Bidg gu pt cts 100 aay a : oy a 3 ise onl tan tees 
161g 16% 161g 16% 16!g 161g 161g 16% 161s 16% 1614 16!2 2,400 — Ee ceakased ooeeee 30] 28teJune 21 3614 Mar 3 Dee] 33% Nov 
oe ee sel “et ml Te atl “ae Tal “ae fl ieee Buses Copper & Zine.......-6| 4ls Apr28| 9'¢ Feb25|| 2 jan] 6% Mar 
oR ., : * 201 a igJune 29] 33% Mar 9|| 1619 Apr| 291g Dee 
ae oe SO SOU on + te ic wig ny) nme «4 be “oo 4 Th Jan11|| 54igJune| 8812 Dee 
- teuleae Se $s 3 29 2 +3 397 *283, 291 200 | Byron Jackson Co. .--- No par| 25l4June29;| 34% Mar 2 22 Apr| 33% Oct 
oan! 7 “38 r+ ose" son °36 seu 35% 36 | 36 361s]  900| California Packing....Ne par| 354June 24 484 Feb 2 30% Apr| 48% Dee 
, * 5% preferred........--.60| 50 Mar22] SiigJuly28|| _.......| .... ...- 
“51 54 | *51 54 | *52 54 | 452 54] *52 54 | *52 54 | _____ 0] 50, Dar 33] Sits July 38 . “5zal "S7 Wes 
tu 100] tele len] 168 16 3” is ee 1580 161 12'900 Selenet i teks Goes Gee 13° Apr 29] 201g Jani2|} 6 Jan| 1612 Nov 
o> it ie el as” ae a3 tome +4 321 321, 33 | 3'300| Campbell W & C Fdy..No par| 24 june28| 37% Feb13|| 30 Jan| 40% Apr 
Bass 25is| 24% 25is/ 24le 25 | 24% 25°| 25 251e] 25% 2612] 7/900] Ganada Dry Ginger Ale-----5] 23lzJune28| 884g Mar10|| 10% Apr| 30% Deo 
hae, 55a > tg 5534 Ws, 54 54 54lo] *54l2 56 |[*.... 56 70 |Canada Southern Ry--...-- 100| 54 mood = = - mo po pe 
aah 16 ttl see 460k act, el a seeh ei eae _ * 
1212 125g] 121g 125g] 1214 123) 12 12! i218 124 -12!s 1214 17,700 Canntinn Fosttte By- - — pS at 4 ; rf Jen oll ar Al aot Nor 
{9% iste] *14% iste] #14 15ig| *14% 1610] 14% Las] eia” fase Capital Admin class A.-...-1| 13%June29| 18lsMar11|| 12% May| 181, Feb 
*13% 151s] *14% 1514] *1494 151g) #1484 1512] 14% 14%) #14 14%] 100 | Capt verona] Sptehee se) ite eri] 195 Mer] ime bee 
Pea o aad so _  . "i 96° a 6° a oe Dow te Carolina Clinch & Ohio Ry-100| 9412 July 28] 102 Feb 8 87 Jan #100 Oct 
” 951, “06 “95 +95 +95 "95 95 | 140 peat th 100} 95 Augl0| 106 Jani 9 an 
9512 9512} 96 96 | 95 95l2] *95 96l2q] *95 9612] 95 95 140 0 280 18] 91 Jan] 103% Dee 
“He oF) oe Tee] or Thal °° | Ord 222] re ATi 1.500 | Gorton & General Corpazz.1| “Oasuneis] ‘OteApr soll “euiday| “Oa Web 
i i 3 185°) 182 a 5 5 3° ish" . . 9 Cc (J I) Co --100} 1388 Jan 4] 191% Aug 3]/| 92l2 Jan} 186 June 
18114 184 | 183 185 | 1825, 18253] 17912 17912] 182 184 | 184 185 | 1,900 age (J 1) Co......------ ais se flew Ss = 
toe M0 ot M08 r+ 100 9 100 “100s ot 130% 130% 2,000 Caterpillar Tractor....No par| 85 June17| 100 Feb 1|| 54% Jan| 791 Nov 
oy ; > ; as lgJuly 9} 10514 Augii|| -... -.--] --.- --.- 
“1D Soe ie et 138! 138 Bt ty i3en ae th tr “Oe 130 11 300 gen tee ck hae 3s ae 08 ana 414May 20 21% May| 32% Jan 
SS 1" 2 110° +109 . . ref ~..-100] 10612 Jan 6] 115 June 9|| 106 Dec] 110 Dee 
*109 110 | 110 110 | 10812109 | 110 110 |*10812110 |*109 110 600 os, Pre oeadeamal ' 13] 118, Zane $1 108 Dee) 110, Bes 
ae No par| 3612 Jan 4 
#39% 41 | 41 41 | 41 +41 | 41 41 | 4112 41to} 41 41 | 1,000 Me gon 13] 48 Mar 8 19 Ape 38% Des 
ie | 132 BeBe | Ss 4) Be | 18k Seman] Beaee a) Get aee dl SMa Be 
a 2 a a ae she th an a a she 8° 81g 5.600 Central Foundry Co....-.--- 1 6igJune17| 1253 Jan os 653 Nov 91g Dec 
: : 4 ‘ ‘ . at 29] 1074 Jan 26]} .... ...-. eimaraiicn 
“1s 153 | Bois gon| #20 ai] *20 ai] #29 -2ot| #90 Solel -""i00 | Central RR ot Necrdeevay 100] 18 June 3| 418 Jan isi| 6” Apr| 67” Peo 
cise 4 \" = 228} 24% Janiiij ........ Shiney te aia 
THRE RE HS) ie AB) SHB a “He 19a] “2g 194] ooo | Sau ME aR etl TEMS Fee | al id” 
al 6601, tanta, 1 
ooste 10012! *9814 10012! *981q 10012! *9814 1002! *9814 10012] *9814 10012! -____- Preferred..........---- 100 = — i. ~ = oo . ag wl a 
j ” a 
Ue Tend Tae fay Tak Tl Teh Teal 78, 1S) TS 18.) 26ue (Semecermre caper Ne ma ony 1s] Seer Ha Aa tear 78, 
1 5 1% 1} ~'280| 6% prior preferred..--- 100] 4812June19| 82 Feb 10 lg Sept 2 Deo 
oe ato *| 100 109 “i#109 * 110 *[*109 " 130 [e109 110 °1 110° 130 ChampPap & Fib Co 6% pt 100| 107 July 13| 111 Feb 4|| 101 Mar| 111 Dee 
#109 110 | 109 109 |*109 110 |*109 110 |*109 110 | 110 110 40 pPap fe as et ae ts te eS ee 
*57 59 | *571g 58 | 571g 5712] *571g 5712) 57 571g| *56 5712} 400 COMED. -------2~- pa 2 june 10}} 19, A aa Dee 
hecker Cab_......----.-- 5] 14igJune16| 48 Fe 4 Jan 3 
18 1919} 197 201g} 20 201s] *1773 195s| *1712 19 | 1912 1912} 1,000 une 16) 48° Feb 13// 22% Jan) 601s Apr 
"$21 is” is? ii oe BB sis rote Bite H ts ait 32 10800 pS sere Taal ae S0lgJume 30 68% Mar 4|| 51 Jan| 77% Nov 
° : ; Preferred series A.----- 00} 91 Apr 7| 100 Mariij| ....-...] ........ 
*94 95 | 94 94 | *93 9512] *93 951g] #93 9512e] 92 92 300 a Hy) waa = Sia “ia 
7 hic & East Ill Ry Co.--100] 2%4June26| 4% Mar 3g May 4 
a wl ft al mF es +) a ooo | 00} 612June17| 13!gMari7|} 273 Jan| 8lg Dee 
“bt 330 ae ae ae Py oie Hh, oot ai ar a 300 whan Toons Wansabh estern “"H00 2 sune 17 4, Mar 8 14 Apr 2s Feb 
ar an Dec 
“a hn) oO to ee” eel Oe oe) ee sonis fon aLoulsy 4% pref 100 cur o| iaMMey iol] 6 May 12 Jan 
2 7 : “261, 2614] 26 26%) 26 261g 2,200 1 2 Jan20|| 25%3 May is Nov 
be ae Me RC Reg RC Mea Me MM MMR BR red beret re Cette arte I MR ier 
7 ae , i ,600 | 5% preferred. _._..---. 34June17| 74Mari7|| 2% Apr 3 
y “> ~ a. a ee Se a8 3 i 31 30 3800 wd iE North West'n- 100 3 June25| 6%Mar 4|| 212 Apr| 47% Feb 
a ol” tel un atl oa uit m 11’ | #11, 12°] * 7 Preferred 100] 9%4June26| 191g Feb17|| 6% May| 1253 Oct 
“35 35 "35 25, “24% 35" “Dale 25° 3Bie 2612| 263, 26%| 5,600 | Chicago Pneumat Tool,No par Apr28| 33 Feb Bi. 121g Apr| 24% Dec 
‘ f - 2 oe 
“oe on ty a “a Om oe ty bs ot “i ss 600 sChle Hoek ta & Pacific. 100 3 June 25 3% Mas 17|| itg Apr} 3 Feb 
opis 6 | *5% 6 ! *55, 5%! *55: 5%! 5% Sil *55, 5%| 2001 7% preferred.......... 412June 29 - = . J. - : = 
referred ene 7gJ une 28 ar 4 pr 
*16 17" ois" 17" 18° 1812 is 15° rt 1410 1415 iit 800 ome eres 100 Pr} et ays Jan 14 19% an 32% Oct 
lg Jan 
#1753 1734) 1753 1753] #1712 173| #1712 17%] 1712 1753| 1712 1753} | 700 Chickasha Cotton Giicczad 10 1sMay 1 22's jan 9 7% sept} 3 ou 
csi asl oer” os | 6B. on) cee a3" 4612 Jan22| 80 Marli|} 25 Jan| 51 Dee 
12b% 187%] 114 116%| 1idte 116% 194 118 94 June 30| 135% Feb1l|| 851g Jan| 138% Nov 
115% 11733] 114 11584] 11412 116%4| 114 11512 04 June 0] 1354 Feb 11}/ 8512 Jan| 138% Nov 
“Hit Bite| Gein Batel SSIs BBtg] Bate Bat 80 June25| 92 Feb18|| 72% Jan| 89% Nov 
37 7 Fo" oo wl ono fae 60 Feb16| 74 July15|| 45 Mar| 50 Nov 
“er "1 af a . ‘st ,% OMe 5 6%June 21} 1053Mar 1 ota Jan ae 5 ed 
‘ - 32144 Apr 7} 48 Augl10 3% Jan ig Mar 
Sor “le10b1— 108 °| 10008 doi 10012|°100's 102° ergot. 108 ae SOCL meek bee 100 3 ‘May 21 10312 Apr 5|| 90 Feb| 98 Oct 
+ ie 7+ felled B+ ty 1001 clggte  leipple  leiggie Clev El Illum $4.0 pt-iNo par| 102%June 21] 113 Jan 7|| 1074 Jan] 111% Deo 
“Te tg 46 | ably “M6iz| 46a “A7%—) 408t G6%| 408, “KOu| 46a, A700] “3.700 | Chey Graph Bronss Co Crheh 1| 30 Jan -6| 47% Aug 10i| 85" Suis] vari Ose 
os oe* se 'l eas’ aol sem ge’ see selene seul 100 Cigy & Pitts RE Co 7% sta-60/ $6, Apr23| 90 Jan14l| §2 Feb] 90 Deo 
on | otote dotel “4mm bi | ae” a8 og ” oad sia 110] 8 pete 471g Mar31| 5012 Feb26|| 48 Mari 51 Oct 
“ei Sic “grit a7it| 26% 271g] 26te 201 26 2634] 2612 2653] 2,200 Cuants Peakoty & Oo. 30 oor 23%June28| 29%July15]/| 48 Apr| 7714 Dee 
2714 2714) 2714 2712] 26% 271g] 26t2 26%] 26% 26%) 262 12m) 2-200 | Consee ae tune 36) 39% July 15) 48 Ape 774 Dee 
#12614 1297%|*12614 1297 | 12614 12614) 12514 12614|*12514 12934|*12514 9 520 coca Cae Go Ns or 1254 Aug 11] 1827sJune 3}/ 124 Jan] 129 July 
*158 160 | 159 159 | 158 15812|*157 | 159 |*157% 158 | 158 158, e)--- 23's Jan 6) 170i Ape 3|/ 84. Jani 134 Nov 
*57% 58l2| *57% Ble] *57% S8le] *57% 58le] *57% 5912] *57% 58i2 sa°5ce Ontgate Paimolve Bee No par seis zane) oo fase fi) Se June so 
ie 208” 103° 103 * “10s 103” 103° 103 “102% 103° 103° 103 400 6% p referred 102 June 1| 10412 Jan 6|| 100 10612 Feb 
‘8 -—-seeeeeeee 1 
it bat, 52le 5412} 53 53lgl 53% 53%] 5353 53%) 53% 54 | 4,400 line & Aikman...-- No — 47i2June 14 _ bo . 391g yi Nov 
Dt Batt. dade. enna eéee cane 
*110 112 ] 112 112 | 11012 11012/*110%2 112 [#11012 112 [#11012 112 30 cob% cony preferred .-.--100 107% July 10 112% rete ee ee 
“368 3en “3ble aol aH 36° “35% 35a 35, HH 35% 3612] 1,300 | Colo Fuel & Iron Corp_No par| 31 June 17 51% Feb 10 284 Sept 48, Deo 
+ 67 5 1g 1912} 2,720| Colorado & Southern.-...100] 15 June 28 ar . 
cies ae | iste intel igi as | eign, a3] ono sal g1q Se 1. £501 4% 00 premened ieaSuaei?| 30° duniall 19% seal areian 
#185, 22 | 18l2 1919] *1919 22 | *1912 22 | *2014 2119] 21% 23 50| 4% Ast pre n2s---1 15tJune 17] 30 Jan14|/ 19% Jan] 37% Mar 
#173, 2012] *173, 2012] *1734 2012] *17%, 2012] 2012 2012] 2012 21 % 2d preferred.....--- 2 36 Jenl 30 Mar 
287% 2914] 295 2955] 295, 29%| 29. 2914| 285g 29 | 28%8 29% 1,800 Columbia Broad SysinediA.20 28lg Aug is aa re ; nee cos=| so02 #22" 
A A A a oo 12314] 1,100 Cceeeted Calbee TTCRG ser 111 May 18| 125% Apr 1|| 94 Jan| 136i, Aug 
et ty 1378 it rt + aie city Ot 130g 1308 3012] 1/200 | Columbia Pict v t ¢ No par| 281g Augll| 3912 Jan 20 a1 May z45ig Jan 
S| #403, 423, ‘ erred. 461, Jan bli, Jan 
“ie al HS a)“ EAE HS He) BY eel soll] omgmnmeareeiee ne ce] f3 Amel! S00 Jeeta) a Be Bis Jp 
2 927 + 93° '600| 6% preferred series A...100| 80 June28| 108 Jan 2 Jan 
*92% 927%3| 92% 93 | *93% 944) 94 94 | *94 944) 94 94 6% ots 8 Jan 8!) 901: Jan} 1084 C 
ah i preferred. .........100] 75 July 8} 101 Jan ug 
*8llp 90 *82 90 *82 90 *82 90 *83 90 83 90 () ‘Acre 8| 69% Jan 8 44 Jan| 84% Seon 
Se Oete Sele OS | Set Eelseer stp lejent ite | ined aan ar yey py ee 100 | Mor 18| 114° Jan 12 100% July] 128 Nov 
2S Se + a + M38 eth 637 6514 66 9,400 Comm’! Invest Troe ies par| 63\4July 2} 80% Jan26/} 55 Jan} 91% Nov 
oa ooitlertet 1gricltion © ore o7° 1 *] 71 1071 #1071 1071 ; $4.25 conv pf ser '35. No par| 1037g3May 19] 120 Jan25j/ 97 Jan} 136 Nov 
=" ty et BHtH os st 5H B tty a! 1414| 14 14%4| 9,000 | Commercial Solvents..No par| 13 June22| 21% Jan 21 144 June 24s Feb 
‘ ; : " aes May 19 4ig Jan 4 Apr 2 
oc Sel Ze ge"] aot go] son conl os" 68] 1.500 pe yr ed 48 jure23| 75% Jani3\| 6014 Abr| 82 wep 
ee i A A *1219 133g] #1212 1312] 100 | Conde Nass Pub Inc..-No par| 1l!g Aug 4| 191g Feb11|| 7 July| 15t9 Dee 
“37a a7 “37d a7ic 38 baie a7 3880 385 387%! 38%; 38%| 3.400| Congoleum-Nairn Inc.-No par| 34 June28| 45leMar1il| 30% Aug| 4412 Jan 
M4 4 4 2 1 
* Bid and asked prices; no sales on this day. t Inreceivership. a@ Def. delivery. mn Newstock. rf Cashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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n.1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales we STOCKS ie: pense Sinet Ja : ae Soe 
Saturda Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE Highest 
Aug. 7 Aug. 9 Aug. 10 Aug. 11 Aug. 12 Aug. 13 Week Lowest Highest Lowest —— 
“Shar share |\\$ per share|$ per share 
ee ie a Fal —  “—— Foy er 8 neorny Congress Cigar....... ian june 30 at + Jan 23 16 Jan| 25% Mar 
eiats 15U) Shite Amel Cinta Anil cake tie eines tee oli ae noe Conn Ry & Lig 434% pret-100] 12 June2i| 22° Jani4i/ 15 Aug] 3312 Jan 
“Se” aa | aan son) ace ae] ane a] “acre lee) “ie? oe ~7300 | Caneel Aaa Gee 214July 2} 26 July 7]| -..- ..--| -.-. ---- 
n 3 a ie “in 7 one 7 “ae it 1214 123 "700 Consolidated Cine. ie ~~ 97gJune 14) 18% Jan 15 8 June} 19% Dec 
ory” gal oy7a saul ofa sail err” dani ose | aaitl ove” 82! 7% preferred .100] 76 Aug 2 Mar 2/| 65%June| 85 Nov 
ooh GBI] Oba SGiel *B4lg Bit] Belg Seitl dale ba” ond 86 | 80] 646% prior pref w w....100| 83%g Apr 9| 95 Mar1i|| 72% Jan| 95 Nov 
oo5 «901985 «90° “a5” gel an” sel aa” ce oB4 90 20| 634% prior prf ex-war-. 100} 84 Augi2} 92 Mar 5|| 73!2 Feb] 94 Nov 
» Wh, oe % 2 | | es a 31 31g 700 | Consol Film Industries... .- 1 2igJune 18 5% Jan 20 4lg Sept 7g Feb 
12g 130] 13 13 2% 12% 125 12 ona! 1253] 125, 12%|  400| $2 partic pref....... No par|’ 10 June29| 18% Jan 9]| 15% Apr| 201g Feb 
30i0 37° 36% 37, 37 375 36%, 3710 37 3712] 367g 375s] 12,800 | Consol Edison of N Y..No par bo A eat nn == = .~ ion lun 
Sea eee ete ened eee eee eee eee eee ie eel *'pse | Cans taanaien Geis a] Sehueail ise eeeael 3% lori Sener 
15% 188| 158 15%] 198 Bz } 57 a a 155s 16 24,500 | Consol Oi] Corp..... ane 141gMay 14) 17% Apr 5 lllg Apr} 17% Deo 
Bate 108 To10ats 206 [nats tan “loraate ne leaeae ane Teaoat 105 ; $5 preferred......-_Ne 104 Aug 6] 105% Jan23/| 101 Jan/ 1061s June 
“ee Sl tees | ee a + — eee a — 61 ~~ "400 | Consol RR of Cuba 6% pf. 100 4lgJune 30} 1053 Jan 4 51g Sept] 12% Nov 
y Bar Ge BR “es “ “st 7 “s ~ Py 84 3,700 |} tConsolidated Textile..No par 5gMay 13 153 Feb 27 3g May 1% Jan 
y 1088 107 103%; 107%] *10% 1055] #103, 105s| 10% 1012] 2,300] Consol Coal Co (Del) vtc-.25| 8lg Jan26| 13% Apr 6|| 2 June 94 Dee 
a3 44 3° ts . 4 "i ae 42 *41lo 42 *411p 44 180 5% preferred v t c....-- 00] 33 Feb24| 52% Apr 6 12144 June} 37%, Dec 
20% 29 201 29% 301 or 291 2010 29° 291 28% 29 6,000 | Container Corp of America.20| 2053 Jan 4| 3733 Apr13j; 15% May| 2614 Mar 
on aa rity re rt oi 33% 233, 2312 24°! 237% 23%! 1,200| Continental Bak class A No par! 18%June17| 37% Jan14" 10% Jan! 3533 Nov 
" 1 e17 54 Jan 15 15g Jan 4 Nov 
gait ennl caine oi oo" oss] o2” 92° a" a” enn 95" ‘00 Sh FS aah = 281 oe 18] 1093, Feb 17 6714 Jan 109 Nov 
> 58le * 58% . 1 nental Can Inc..___.- 20| 50 June17| 691, Jan ‘ 4 
19 19] 18 Tea ion fe toa is tt iat oats bt th i O00 enstnannel amend Fibre..5| 1814 Aug13| 25% Jan 23 1712 June} 243g Mar 
3B 38% ons” son ast aa a7 sate og7ie 3814 3734 383 "700 |Continental Insurance...$2.50| 35%gsMay = “ a ry be ‘= ¢ be 
: § ‘ 3. ° ntinental Motors.....-.-- 1 2 May ig Fe 8 
a antl aza 7 a arn on a Pp ae a Pty 8'500 secre in Oil of Del... 5| 39%May14| 49 July 19|| 28igJune| 44% Dec 
one 30” Sore tye api ry 2914 2914 3014 3014 +2934 301g "400 |Continental Steel Corp.Ne par| 225 won4 a ee oot ye Sole = 
27, e 
“Seu Soil ae $51 Sh, $2 | “Sh, Sat] “SR Seal Se Sec] 10 oar Eeshmany Draco] SIN ANE) 71 Seal aoe Ae] Sh sos 
So” 1somlenss” 1somlerse* 1ge%| 1s0m asec le1e5 ” 100 “le 60.162 | '100| Preferred 100] 153 Apr14| 171! Jan14|| 158 Aug| 170 Dee 
ay 8 tee mm nee 16), ie 10) 75s| 1,600 |Coty Inc....-.---..-.No par| 6 Jan 4| 10% Mari6|| 4 July| 7% Mar 
0° soul son si] ton cael cat sinl aoe i oa) ee 25] 40 June29| 5612 Feb 3|| 41 Oct] 5012 Dec 
bd 1 on leat %1 67 +1163, “ 116", 11678] *11617;6116'5;6) 1,300] F7% preferred......... 100} 1131gMay 3] 121 Jan28)|| 136 Nov; 140 Nov 
‘is iis +t Ht ta ico Qi 21> gl 113° 114° 115 2,100 5% conv pref.........- 100] 100!gJune 17} 115 Aug SEE cine ‘ital Sune ae 
230g 30 | So! 20°] sant oe oa0l aertl sa’ soul ap 38 '700 |Cream of Wheat ctfs_..No par| 28%June29| 37 Jan 16|| “35. Mat] “37% Nov 
: = . Corp...No par| 18iJune15| 28% Jan ar 
*19 19%] 19 1912] 18t2 19 | 1812 18%] 18% 19 | 20 20 | 1,100 |Crosley Radio rp...No par| 8tJune 15) 28% Jan 15|/ 15% Mar) 35% Sept 
82 82lz] 83 83%) 83 83 | 82 82 | 82 82 | 82l4 84%) 4,300 Crown Cork & Seal_...No pa ee oe ed 
.25 conv prefww..No par| 4ligJune29| 56!2 Jan 4 
#463, 48 | *46% 48 | *47 4712] *47 4719] *46% 4712] 4712 4712] 200] $2 N 4ligJune 29] 56's Jan 8|/ 464 July! 58 Nov 
*40 4014] 4014 404] *39 4012] #39 ©4012] #39 4012] #39 4012 100| Pref ex-warrants....No par gente) 6 oe ae oe 
2014 20%) 20% 21 | 21% 21%) 21ig 2153} 217% 221s] 2ilz 222 35.000 Crown Sellerbach Corp Wiceats i 1etajune 38 2 gar 13}| 7% May 10ig Des 
“Tite Til 72 73ul 72% yeyl 72 gal Pst, Tele Bi Jan 4] 81%Mar 3] 28° “Apr| “88% “Oet 
Llg 2 3lg “4 4 4 
P 5 Mar10]| 9512 Apr| 125 Dee 
#125 127 { 127 127, \*122 127 |*122 127 |*122 127, 118, May 20 138 Mar 10 of i ae 
of all iol sot] #10 i) oro aa'| one ane 8% July 2| 173, Jan 4|/| 9 Sept] 20 Dee 
*1014 11 | 10% 10%] *10!g 11 | *1033 11 104 11 fees tee SS. en oe 
ap 225 foape’ ase leseb” gan") 16° init tines 100 TF aan ide 110 MIL itensneannde j00| 109% July 21| 127 Janilj| 6312 Jan| 129 Dee 
"I38t, B84] #38 38g] S8lg 38g] 381 "38tq] eagtt *38 39 300 Coedane Packing.-----.--- 50| 37%May21| 43 Mar 1|| 351gMay| 4412 Jan 
Tol, iol] 1O% Ion] 10° tol io 0°) “or oon 912 9%] 7,306 | Curtis Pub Co (The)...No par| 8leJune17| 20%; Feb11|| 16% June} 2414 Apr 
a7 74° 71k 74°] 71% 72ul 70y 72 O70] esa 69%;| 1, Preferred ary 68%, Aug 13| 10912 Jan 6|| 991g Mar| 114 Dee 
74 74'| Tiig 74 | 71% 724) 70% 72 | 70% 704) 68% O84 8% Aug 13 jan peut: Ee 
oe 1s on 19 on 20 oz 261 on 96 20° 20 ass A 16lgMay 13} 23%, Mar 6 1012 Jan| 217% Dec 
oan” 72° os” 72° “68 4 “68 7° “68 7 *68 71 Cashemante taba 7% ee 691g Aug 3] 86 Jan 14 59. Sept 0 Jan 
71g 4712] *4653 50 | *465 50 | *4653 50 | *4653 50 | 10 ew Neha r| 47igJuly26| 62 Fe s May 
oman 7418 rie 74ie “720 741 “7a 74 ty 743 tt 7st 900 Ps Hg ome ee oo cor 731gMay 21 907g Mar10|} 4314 Jan} 88% Dec 
e157 ion] is” 167 + ise is? 15° ola ible #1412 15l2 300 | Davega Stores Corp.....-.-- 5] z12%gJune17| 181g Jan 16 75g Apr} 197% Nov 
"18% 18% “19 195 “10 1912} 185; 19 | *185 191s #1855 19 600| Conv 5% pref........-- 25| 1853 Augll| 24 Feb 65j|| ---. -.-.| ---. = anon 
°103° 104 103! 10310 103', 104 | 104.104 |*103 104 | 104, 104 50 | Dayton Pow & Lt 444% pt. 100 iglotune 38 109, Jan 107 Dee 108% Dec 
*136!2 139 | 138 13912] 13712 138'2| 13612 13712]7136 13612] 137% 140 | 3,200 | Deere& Co.......---- # par) 104% Jan smote SS | ee ee Dee 
20% 20%| *20% 207%] 2oI, 20%] *20t, Zorg] “Zore gore] Zon Zoal -'o00 | Diesel WemmmenGiiberé--2210] i7%Jume 24) 20° Jan 5|| 10% Apr| 3312 Nov 
; < @& Hudson....-. 100} 33 June 28 ar 4 
*36%4 3712] 3633 3712| *36l2 37 | 36% 36%| 37 3812] 37% 38%] 1,900] Delaware Ao) 32 gumn2s) Seber itl we iol oe oe 
a rc rc 
115!2 11512! 115 115%'*1141g 116 | 115 115 | 11412 1145s] 114 114 700 | Detroit « ienm__ ~ - en pagienal Fn ae 
< tai r 
sib H(t a | sis lc Bal AS HBL HS ASAT [Pe Mecmensces ie) eh Ameo) 33 Rearial] af AR) HS 9 
*60 63 | 600 & “taynolds A..No par| 59 Aug 3 Fe 
“Ha Ha) Bu Bel By Sul lhe | 2. | Soa] S| Bie tea ANG pe] ge JeS] Set Feb'a| Sow Se bas 
CHB, etl 2e%: s6Gl ten Teel Cae ised ibe de '] da” ae ikee] Daene t eee Ge Gal caatietiel Aerial os thse eee 
“Re 233 oie ase 33° a3ie 23° 23" 33° 23%] 23% 23%] 6,600 | Distil Corp-Seagr’s Ltd No par| 2014 Apr 28 = Fr md ‘ =e Pd nt Jan 
1 ‘ Sle 85 ‘ : ..100| 80 June 16 ar 2 Deo 
to 30‘| 019 tote] e194 fo to fo} foie tor “t oO 300 nh leie Bn ae 18 June28} 25 Feb 9|| 19 Oct] 25 Nov 
035 37 1935 a7 | a7 aye ogste 37° o35" 37. “35 37 20| Class A..-.......-.No par| 34 June2i| 41% Jan25|| 40 Aug] 40% Dee 
o37y 30% °38 3641 38 oe og7ie 3812} 38 3812} 371l2 38%4| 1,200] Doehler Die CastingCo No par| 35 Junel5| 46% Feb17|/ -... -.--] -.-. ---- 
eagle 408] 40le 408] 40's ate] a0, 41°] diy cael agit aoa] £5260] Dose Nibee cen wo No per] setchday is 61, Jan 28|/ “Alia “jan! “Gils June 
: ; Ltd..No par 8% July 26; 1 ar 2 Apr 
*9 10 | *9 9%) *9 io} *9 9531 *9 Oe) 9 9 100 | Dominion Stores se RE eg 
7 . las Aircraft..... No par| 47igMayi17| 7714 Jan 
oe 1s “fe1a5% 190% 1308 13084 1368 1368 135". 1261 01351 13580 = ee Sa or Get No par| 115% July 27| 143% July 13|| --.. -..-| ---. ---- 
ti “6 ca3in rt e431, 46 | 44 44 | *43%e 4544| *43lg 4514 100'}-Dresser (SR) Mtg conv ANo par 44 Aug i 55 Jan 16 — Jan a Dec 
*27ig 28 *27lg 28 271g 271s *27 38 *37 28 *37 me 100 Duluth tp pr ae par ajune 35 ia Jan 5 ph me ia = 
ue antl ont ial oat asl sie 1%] *112 1% #112 18] ~~ ~200 6% preferred........-- 1uJune29| 3lg Feb19|| 1g Jan Jan 
“43, 5” "ve big “4a 5° i 4%) *4% 51g 4% 4% 800 | Dunhill lineceatoul...... 1} SigJune 29), 84 Jan 16 ifs fey R ~ 
. hy es 14 Augil| 17!¢ Jan 8 
1s 118 [#1187120 fe1is 117" ele 117 [+116 117 \*116 117 750 “ll wae... pee ° f00| 112 May 28| 122 Jan 19|| 114 Feb| 120 Dee 
160% ior 16l ier 100 16ite 16012 161 | 16012 162 | 160% 16312! 7,900 | Du P de Nemours(E 1)& Co 20| 14812 Apr 28] 180!s Jan 18 a ~~ ety Nov 
. 9| 13512 Feb19|] 129 Fe 2 Dee 
*134% 135 | 13412 1351g) 13514 1351g) 13512 1351g|*13412 135%] 13455 134% 800 ps non ven Sit at oi 00 120'ghume 39 iiss van 32 Jee, Bee, tee 
“a iptg dStel  1Ble  13el  13le -intel ote M3 M31 Br hh 113%, 2,100 Eastern Rolling Mills....-.. 5| 9%4June17| 17 Mar 1g July| 1233 Dec 
80” 180° 18012 1801) 182° 184*| 184%, 18514) 18618 18712] 1875 Lote) 2 Oe | eee ag ON 3)_Nvo par| 151 “Apr a9] 100; Aug 13|| 1567 “Apr| 185° Aug 
B38. 180 | 1987 186 “168 0188" 1807/1987 9 '1*158'159'| ~” 10 6% cum preferred... ...- 100] 150 Apr 2] 163 Janil|| 152 July] 166 Mar 
*158 159 | 158 158 |*158 159 |*158 159 |*158 159 |*15 mE) ee fe a 
“Tae 12] T2%q 20] 12a toa] 19% 12%) dat tot] ang SSagf 11700 | Eaton Manutacturing Orc per| oMdunel7| 16°Mariz|| 6% Apr| 15% Nov 
a7 38 38% 301 3a 3e7 sen 38% 387 40” 40's 411] 11/110 | Electric Auto-Lite (The)..-.5] 34% Apr28| 4512 Feb i 80% Apr 47a Nov 
: : ‘ Boat _--3| 94Mayl4] 16 pr Feb 
11lg 111g] 1153 117s} 1153 113] 1153 11%] 1153 11%] 115g 1184] 10,400| Electric Boat.........-- o 7 3 oe oo 
1 lec & Mus Ina. Am shares.-- 2June 
ain 221s 217% ors 218 2a 23° oats 221s 227 onis 230 a "600 retro Power & mesons “4 ~~ iseime is a — a ase _ rst Dee 
ol Taig] 73. 73 '| date vate] sais Taig] #75" Total Toit Fete] 960 | $9 DkCterred=---777-No par| Seusune is} 87" Jen S|| 201s Jan| 87% Deo 
“351 He 38% 35% 36° 37° son 37° *3614 2615 3614 361s 1,000 | Elec Storage Battery..Ne par 32ieJune 28 ste = Fe 39% a Jan 
4 4 e ¢ on ; 
ha ts A Dee ee a De S| ete Ee a oe 
; t 4 a : oie 24° 24 oat, 25 247% 26%, 11,100 Ba Feec rravural Gos 2 nikiitaiaiel 3] 215s Apr28} 29 Jan18j| 22% Nov} 2914 Dec 
Sele 56% 56% Sel ate cori 55le) 55° 55 | *54. 551 "300 | Endicott-Johnson Corp....50| 54 July 13 Feb 11|| 5312 J 69 Feb 
108t2 11014] *10816 110l8|*10812 11012]°1081 1g]*10812 11012] *1081 rr 5% preferred ~..100] 105tgJune 10] 11512 Jan 19/| 110 Aug] 116 July 
“Mola 11%] #10 11] #11" tik an dial tl any se a "400 Engineers Public Service--..1} 8 June15| 17% Jan 16 giz Jan] 16! Deo 
4 ‘ ’ 5 preferred. ... 57 A 5] 7814 Jan 30 2 Jan); 84% 
260 65. | °60 65. | o6t Gs | o60l O32” “or gi" 200 rte "700 sexe ‘preferred ae 60 July 31} 81 Feb19|| 48 Jan| 8012June 
allies cetel <iiite Soul “a = aa a, *621 lol *621 1 No par| 65 Aug 4] 86lg Feb10j]| 55 Jan| 97 June 
*62l2 691g! *6212 691g! *621g 691g! *6212 691g! *6212 6512! *6212 65lel _____- $6 preferred.......- - “ ot ae Ha ehcre 
gt St) Bt) se 8s) oe Bel is Sel gk $4] tua] Rawle ome mce--No oa] seumesel aber | af Aon) eh at 
4 4 4 ,400 | Erie Nalroadc........- 1 pr 1s 
c16% iste 917° 28 | anit arti case isl. cae seal sem ae | (S00) a se wreeacet— lattvune 28 2ete Mari7|| 11% Jan] 207 Oct 
*167g 1812) *17 18 171g 171g] *1673 18 18% 167, 16% 17 600 % = en scereees ro Maea7| 80° Janié oe 
“Ta! ‘Big] 8° Bul sic Bul Te 8 3% 8 33 "Otel "300 une Vacuum Cleaner---.5 74June17| 141g Jan21j} 12 Jan} 15% Aug 
*8 Bip] *8 84 8lg  8ly ‘ 77g : S 8 8 85s 900 Bereke Veewes eunananeer 18 “Fumnael| daicaaar Si] 23% duty] 40% Jan 
22 22 | *201g 2219] *2114 221o| *2ilg 22129] 2its 21t2 Zitz 2 1,100 Drone Pesgese C2--- np: — Se ee tll “aie seal “oun Saar 
RnmnMinhnaekeaAanm Re SS Co were June 23] 54 Jan 28 are i Mar 
; ie doa A 28 Jan 2 Apr Dec 
50 60 | 250 60'| 50% conl ssou 60 | gots a2" gaa 82 2.300 Fairbanks Morse & Goo par 491May 18] 71% Jan15|| 34% Jan| 71% Deo 
140” |si38 ogg) Maa? Jorg? un? ot oe 150 Mar 1] 210% Jan 14|/ 122% Jan 210% Des 
" Ol 4953 bo 52 Bia i | "3.900 | Fajardo Sug Co of Pr Rico Jan 2 Dec 
f Pr Rico. 45igJune 14) 70 
5014 50%] 495g 4953] 49% 5014 52 | 50lg 514] *49 51 | 2,900] Fajardo Sug Co o oat te t 
+19 21's] #19 21 | 20° 20 | 20 20 | 1912 21 | #1912 20%) "300 Federal 1 ht & Traction. 16% June 28 129% Jan 18 18% Apr as Dec 
137 145 [#135 145 [*138 140 °|*138 140 (#185 145[*159 1934] “7777 Federal Min & Smelt Co-..100} 661g Jan27| 150 Mar 11 37 Aug] 92 Mar 
*137 145 |*135 145 |*135 140 |*135 140 [#135 145 [#135 145 | -2-_-- ‘ed eee ee eee all eve haar] 123% Nov 
Bs 10h “958 ar “oe 107 i a ar 107 107 10? 2.000 Feceral Motor Truck..Ne par| 6\June24/ 1153 Feb 19 7% j= 12% Mar 
4 4 8 ’ -— le Fe 
Serew Works..No par 5lg Jan 4} Illle Deo 
“fn gal agen a] og at] wae fe a a ae |e moe | ater Serv A No por| 3 Junel4| 6 Jani4/| 2l¢ Jan| 6 Oct 
3% «= 384] #384 37g =-37%3| ~*3% «4 37g 37, *334 37 700 | Fed Wi — ; 43% Mar 4|| 201% Jan| 464 Nov 
*33lg 34%] 333, 34 B41g 341p| 34lp S4is 341g B4le «34 3412 ,800 selene BT papacenat ~ pS 3 tent haar oll 108° Deel 1168 Now 
"3014 3012] 3012 30tsl #394 30%| 30% 30! 39% BOte! 30% Sosel 1,200 Fides Phen Fire ins WY. 2.50 36 May12| 455, Jan || 38 Apr| 40% Nov 
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3914 39121 3912 39lgi *391y 395gi 3914 395g! 3914 3912! 395g 3953! 1,300 = 
* Bid and asked prices; no sales on this day. {¢ In receivership, a Def. delivery. » News Cash sale. 2 Ex-div. 9 Ex ts. 4 Called fo rredem ptio | 
ee Now 5 95k Cash sales Re-div_y Exrighte._1 Caled (0 redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100 Share Lots Year 1936 
Saturday Monday Tuesday 4, Wednesday , Thursday Friday the EXCHANGE 
Aw. 7 Aug. 9 Aug. 10 Aug. 11 Aug. 12 Aug. 13 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*31lg 39 *3llg 39 *3llg 39 *3llg 39 *31llg 39 Tae BO ft cannes Filene’s (Wm) Sons Co.No par| 394 Apr23} 39% Feb 19 201%, Jan| 401g Sept 
32%, 33%] 3312 34 331g 33 335g 337g} 33%, 34 34 343g] 2,500] Firestone Tire & Rubber...10} 31 Junel7| 41% Maril/| 224% Jan} 36% Deo 
10312 10312|*103%g 104 |*103% 104 |*103% 104 |*1027% 104 103 103 200 6% preferred series A-..100] 101ligJune 30} 10712 Feb 9/| 10012 Feb; 105% Nov 
4llg 4119] 42 42 42 42 42 42 415g 42 413, 42 1,900 | First National Stores..No par| 3912June21} 5214 Mar 1/]| 40 Apr] 5853 Nov 
307% 3073} 30% 31 301g 304) 30 30 30 3073} 31 31%] 2,200] Flintkote Co (The)....-No par}; 26\4June30| 4614 Feb 5// 301g Sept] 42%, Dec 
*46 50 | *46 50 | *46 50 | *46 50 | *46 50 | *46 OS scanke Florence Stove Co- --.- No par| 46 Apri2} 58lg Feb 5 45 Dec Dec 
*32 37 *321g 37 *32 37 *32 37 *31 37 *31 Or 2 deena Florsheim Shoe class A.No par| 33\44May 8] 391gMar 9 251g Mar] 3414 Dec 
41g 453] 48, 47] 4% 47] 453 47%| 48, 484) 412 453! 3,400] ¢ Follansbee Brothers..No par; 412 Aug 6; 97% Feb 1 3% Aug} 11% Mar 
61 51 5llg 51le} 51 5lle} 51%4 5112] 2507 5112] 51%, 5214] 2,700] Food Machinery Corp.-.-100] 47lg Jan25; 58 Apr 3/| 32 June| 4812 Dec 
*1143, 115 | 1145g 115 | 11414 115 | 1143g 116 | 1148, 115 | 115 117 1,070 444% conv preferred...100] 108 June21/ 128 Apr 5j/ 106 Aug} 1 Dec 
444, 444] 45 46%) 46 47 4612 4612] 45l2 4612] 461, 47 4,800 | Foster-Wheeler....-.-----10] 37lgJune17| 541g Feb 3)/ 241g Apr] 4 Deco 
*J10 114 |*110 114 |*110 114 | 112 112 | 112 112 /*110 112 80 $7 conv preferred...No par} 100 June23/ 135 Jani4|} 95% July} 127 Feb 
*95g 10%] *953 10%) *10 10%) 10% 11 101g 1012] *95g 1012 700 | Francisco Sugar Co....No par 7%June 16} 18%, Jan & emt aaa ‘ied Seeitiy 
*58 65 *58 65 *58 62 *58 65 *58 65 *58 ot. RS F’k’n Simon & Co Inc7% pt = 55 June 9} 83 Jan 63 July| 97% Oct 
31 31 31 321g] 31%, 321g] 31% 3134] 730% 31 305g 30%] 7,300 | Freeport Sulphur Co-....--- 244,May 14} 32% Jan 13 231g July| 3553 Feb 
*105 110 |*1061g 110 | 11012 112 |*11014 114 |*112 114 | 112 112 7 6% conv preferred. -.---- i00 105!gJune 22} 117 Mar25j| 108 Novizl35 Apr 
*4614 4919] *46 4912] *46 4912] *461g 4912] *46 4912] *46 491] -.___- Fuller (G A) prior pref.No par} 45 Junel4; 73 Jan 4j| 47% Jan| 78 Dec 
*29 32 *30 32 30 30 *29 31 *28 30 *28 30 30 $6 2d preferred....-- No par| 25 July 2} 48l2 Jan 8 3llg Apr] 5312 Feb 
*45g 5 45g 4453) *43 5 43, 4% 4% 5 5 5 2,300 | Gabriel bo (The) cl A..No = 4lgJune 14 7ig Mar 3 3% Jan 733 Aug 
12% 127%! 12% 13 128 127%! 125, 127g! 1212 1253! 123%, 123° 5,300 ' Gair Co Inc (Robert).-.--.--- 114Junel14' 15%Jjuly19" .... ...." .... .... 
35 35 | *32 351g] *341g 35lo/ *33 3514] *383 3514] *33 3514 100 Wee concoseane - ae Be a Cee en 
*2512 2614] 24%, 25 | *24% 25 243, 25 | *24%, 25 241, 248, 530 | Gamewell Co (The)..--V0 par} 22 Apr26| 33 Jan16|| 1112May| 30 Nov 
*96 993) *96 9934) *96 993) *98  993,) 993, 993) *98 101 10 | Gannet Co conv $6 pf..No par} 95 May 13} 10614 Jan 28|/ 100 Nov] 105! Aug 
i 131g 131g] 131g 1314] 12% 131g] *125g 12%] 1253 1253] 1219 13 2,100 | Gar Wood Industries Inc....3} 11 June17} 1912 Feb 1 15144 Dec} 17% Nov 
1414 1414] 1414 1419} 143g 1419} 137% 1412] 148g 1419] 143 1419} 4,600 | Gen Amer Investors...No par; 10!2May13} 15!2Mar 9 81g May} 1453 Nov 
i *96 1001s} *99%4 1001s} 1001g 1001s} *96 105 *96 105 *96 105 100 $6 preferred.....-... 1) 98 Aug 2] 105% Jan 5 97 Jan] 10412 Apr 
66 66 657g 657s) *661g 6612] 65 66 66 67 6714 68 1,800 | Gen Am Transportation..... 5} 621gJune 30} 861g Feb 17 424, Apr| 76 
11% 113%) 113, 11%) 11% 12 113, 113%) 11% 11%) 11% 12 1,700 | General Baking....-.-..---- 10%June 23} 191g Jan 14 10% Apr} 20 Nov 
---- 135lg/*..-- 135le|)*__-- 13512]*__.. 13512] 13414 13412/*132 13412 30 $8 Ist preferred-.--- No par| 134 July 16] 153 Feb 4// 141 Jan} 155 Oct 
81 814 81, 81 8 8 83g = 83g] *838g 0 Blo 8 853] 1,700 | General Bronsze.....------- 7%gJune 29} 14 Febill 7 Oct] 11% Jan 
2619 2612} 2614 2673] 261, 2653] 2512 26 26 26%) 2614 2614; 1,900 | General Cable.....-.-- No var| 20 Junel4| 32lgMar 4 Jan} 28 Deo 
*52  =«54 54 «55 55 «665 (| *520—siS Ala] *52 00555 541, 5414 700 OE apa a No par| 3912Junel4; 65 Mar 4/| 17 Jan] 6053 Deo 
*120 123 |*1185g 123 |*120 123 [*11853 123 [*121 123 |*121 1223) ..___- 7% cum preferred -..-.--- 100} 11212 Apr 28] 12653 Mar 31 701g Jan| 128% Nov 
355g 3553! 3614 3633) 355g 36 351g 351g) *35 3612 - ols 363, 900 | General Cigar Inc. -...- No par| 34igJune 30} 5214 Jan 23 49 Dec] 5912 June 
0 See cs Ae Posen. Se ids SEO Punce aan cone Sah sheaees 7% preferred.......--- 128 July 26) 152 Jani13}} 140 Jan 
557g 5734) 57lg 58 565g 5733! 5614 57 5612 5712) 57 58 39,300 ,; General Electric. -.~.--- No par| 409%Junel4| 647, Jan 21 3412 Apr 
371g 37%] 37 3712} 3714 375s! 371g 3712] 3733 7” 3712 3753} 6,900 | General Foods.-....---. No par| 36 Mayi3| 4414 Feb 9 333g Feb| 44 Nov 
*2ig 2g 21g 214 21g ig 2 21 2 2 21g} 3,100 | Gen’] Gas & Elec A....N0 par 1lgMay 19 3% Jan 18 7g Jan 433 Feb 
*45 50 | *45 50 | *47l2 50 | *48 55 | *48 55 *48 MO. 8 teccue $6 conv pref series A.No par| 48 June 8] 6412 Jan 29 14 Jan| 71 #£Oct 
*61llp 62 62 62 621, 6212] 621g 6212] 6212 6212] 6214 6212} 1,600 | General Mills......--- opar| 60 Mar22| 65% Jan18|| 58 July; 70lg Jan 
*120 12014]*120 12014}*11912 12012} 12012 12012/*11912 12014] 12014 12014 60 6% preferred__.-....-- 100} 117 May 1] 124 Feb 1|/ 116 Oct} 1 Aug 
i 565g 58 58 5812! 577g, 587g} 75712 585s} 58% 5914] 583%, 60 76,000 | General Motors Corp..-.--- 10} 48!gJune14} 7012 Feb 11 53% Jan| 77 Nov 
117% 117%! 117% 117% *117% 11814! 11814 11814] 11814 11814]*118 118% 700 $5 preferred. .....-- Ne par| 113 July 1] 12253 Feb 2/| 118 Jan] 123!s Nov 
*531o 5434] 531g 5312] 531g 5312} 52 52 *51lo 527g] 523g 52%, 600 | Gen eg Adv A...No par] 42igMay21|] 6012 Jan 9 185g Jan] 591g, Deo 
*111g 11%] 11g 11to} 1114 1184] 118g 11g} 113g 113g] 118, 11% 900 GREE... .o<<cceve Ne par 8%May 17} 1514 Feb 1 5% Jan} 15% Dec 
*165g 1714] 1612 1673| 1612 1612] *1614 161 161g 1712] 171g 17!ig 8u0 | General 1 Printing p IONS 3) 2 ee ee 8 BREE nce canal nncn coon 
*107 10884] 10712 10712/*10712 108%4|*10712 108%4|*10712 108%4|*10712 10834 30 $6 preferred --.-...-... No par| 106 June21;} 110 Jani9j/ 105 Janj 110 June 
j 31g «331 *3lg 384 33g 33g] *3lg 3 3 31g 3lg Big 900 | Gen Public Service....No par 3 Aug 3 53g Jan 13 31g Apr Feb 
*427g 4313] 427g 4334) 43 431} 4219 4314] 43 4314] 427g 4314] 1,900 | Gen Pe Signal...No par; 41\44May13} 651g Feb 4 321g Apr Dec 
O..04 106... 106Gi*.... 106%gi*.... WOREgi*.-4- Wa .25- TE sucine 6% preferred-_....--..- 100} 104 June 28} 11712 Jan22// 106 Jan/ 11812 Mar 
31g 31 31g 3lp 33, 3% 35g 35g lg 35g 31g 353] 3,900] Gen Rt & Utilities...... 1 3 Apr26 5%, Jan 20 2 <Apr 473 Deo 
*83 34 | *323, 34 34144 35 | *33 35 | *33 35 35 8 35 300 $6 preferred _......-N0 31 Junel7| 48% Jan 7|| 2612May| 4812 Dec 
58% 58%) 59 59 5814 5812} 57 5812} 5712 57le| 573% 58 2,400 | General Refractories...No par; 55 Junel7| 704 Feb 4/| 3314 Apr| 71 Dec 
6012 614) 61 61 603, 6073} 61 61 6014 605s} 6114 6212 270 | Gen Steel Cast $6 pref.No par} 48 June29} 88 Jan 6|} 321g Apr} 89 Deo 
*223, 23 = 2 23 238g] 2314 2373] 237% 2419] 2438, 251} 4,500 | Gen Theat Equip Corp.No par} 20%June 28} 33% Jan25|| 17 July} 31% Dee 
*35 37 *35 37 *35 361g] *35 361g} 33 35 33lp 34 800 | Gen Time Instru Corp.No par| 33 Augl2} 437% Febll 301g July| 441g Nov 
143, 14%] 1412 143) 1412 1419] 1414 1419] 1414 143g] 1414 1419] 3,800] Gillette Safety Razor..No par}; 14!sJune14| 20% Feb 1 135g June} 19% Oct 
*7414 78 *7414 78 76 76 *7414 78 *75 78 75le 76 300 $5 conv preferred...No par| 7512 Aug13} 881g Feb 23 70 Aug Jap 
2214 2233] 223, 225g] 221g 225g] 223g 225g) 221g 2234) 227, 23le] 11,300 ee Brothers...... Ne par| 201g Jan 4); 29%3Mar 9 6% Jan| 271, Nov 
*8314 84lo] *81 8433] *81!q 843g] *815g 8433] *80 8433] *83 8433] _.___- referred __.....- No par| 8012June29} 9014 Mar 9/| 84 92 Nov 
4l5g 42 421g 4233) 415g 413] 413%, 417g) 42 4210} 43 44 2,500 Guaden Co (The)...-- No par| 39% Apr30| 65112 Jan28|| 3712 Dec} 55% Jan 
\ 525g 5253] *50l2 5212} *50l2 5212] *5012 5212) *5012 5212] *52 5212 100 444% conv pref ----50} 51igMay 14} 581g Jan 18 5214 Sept} 56 Dec 
45g 45g 41g 45g 41g 45g 41g 45g 41g Aloe 414 453! 1,800 | Gobel (Adolf)...........-.- 1 4 June 14 67g Feb 25 37s Jan 71g Feb 
53g 58g 51 5le 51g 55g] *5 5lg 5 5 51g 514] 2,300 | Goebel Brewing Co-..-.-...--- 1 5 Aug i12 814 Feb 19 614 Nov; 1014 Feb 
*103 107 |*10112 106 |*10134 106 |*101%, 105 |*101% 105 |*101%, 105 | ------ Gold & Stock Telegraph Co 100] 105 July 22} 115 Febi17j} 116 Febj 118 Oct 
38% 3912] 3812 39531 387, 39531 3912 39%' 3912 4133] 4113 4212! 19,5001 Goodrich Co (B F)....Nopar| 31 Jan 4] 5012 Maril 135g Jan| 35!2g Dee 
80 8014; 80 80 | *80 803s] 80 80 8014 8014! 8014 8014 800 5% preferred ..-...-. No 777%June 29; 87% Mar 11 74 Sept} 8612 Nov 
4219 43 423, 4334] 431g 4334) 427, 438g] 42 433g] 425g 4353] 43,000 | Goodyear Tire & Rubb.No par| 27% Jan 4/ 4733 Mar 11 215g July} 31% Apr 
12814 12814] 12912 13014] 130 13019] 1298 1301g] 129 129%] 12814 12919} 3,200 $5 conv preferred....No par} 100 Jan 4) 141 Mar i1Ij/z1 105%g Deo 
9 914 91g «91 9 9 *83, 9 9 9 91,4 914] 1,100 | Gotham Silk Hose..-..- No par 7%&May 18} 131g Jan18 81g Apr} 1453 Deo 
ei. 66.) 981 06.1 °RE G8 1°*8I «84:1 981. BE 'T Bl GE Siciiccs P PORE... cccccccccice 1 81 July29} 96 Jan 5j} 77 Jan} 96l2 July 
3%, 838% 3% 37% 35g 384 35g 384 33%, 37%, 3%, 3731 6,400 | Graham-Paizge Motors.....- 3 Jan 2 4% Feb 9 2 June 41, Feb 
105g 11 11 =1ltg} 11° Ilig} 11 1114] 10% 111g} 108, 111g] 10,900 | Granby Consol M S & P.-. 61g Jan 4; 15 Jani2 13g July} 11! Mar 
*3 338g] = *3 3l4 31g Big 31g = 3lg} =—*3 31g 31g Big 3.0] Grand Union Co tr ctfs 212June 14 553 Jan 22 3ig Apr 63, Jan 
4 20 20 {| *19 #£«20 19 19 | *1814 20 | *181g 20 | *1814 20 200 $3 conv pref series...No par| 17 Junel2} 27% Feb 1 Apr] 22553 Nov 
Hi *351g 3533] 358g 3553] *35%s 361g] *3538g 48lq] *35%g 3614] 3514 3533 500 | Granite City Steel..... No par| 232 Junel5| 481g Feb 8/]| 2412 Aug) 44 
39 39 381g 3812] 3814 3812} 3814 3814] 3814 38%) 383, 387%} 1,700 | Grant (W T)..-..---.- No par| 34lgJune29| 4753 Jan 5 281g Jan} 5214 Nov 
228, 2234) 23 233] 2212 22384] 2219 2219} 221o 223, 221p 227s} 4,400] Gt Nor Iron Ore Prop.No par| 17%June28} 2812Mar 8 16 Jan} 22% Oct 
4914 5014] 50% Siig} 501g 50384] 493, 5033) 501g 514) 51 521s] 15,100 | Great Northern pref.....-. 4053 Jan 4 May 32, Jan Oct 
*34lo 35 341g 3412] 3414 3412] 3412 34le] *351g 351] 3514 3514 700 | Great Western Sugar..No par} 34 June 1] 4213 Jan 2}| 31 Jan 14 Deo 
13712 13712} 13712 13712)*13714 ....|*13714 ----]| 137 13714] 137 137 140 er 132 July 21} 1451gMar 2// 136 Jan/ 14912 Aug 
*503, 6412] *508, 6412) *50%, 6419] *503, 6412) *503, 6419] *503; 6412] -__.--- Green Bay & bag RR Co. a 59% Apr24| 6414 Mar 10 501g Mar 
33 «33: «| «#3219 «33%4] 32% 33 321g 3384] 32%, 33 3312 3412} 1,900 | Green (H L) Co Ine.-.-...-- 27igJune 2} 391gMari10j|; 22 Apr] 39% Nov 
*6612 80 | *6612 80 | *66l2 80 | *6612 80 | *66f2 SO | *66l2 80 | -_---- Greene Cananea aot a 6544,June 18} 98 Mar 3|;/ 65 May! 95 Jan 
1514 1519] 158g 1553 1514 15l2} 15 1512} 15 151g} 15 1514] 6,300] Greyhound Corp (The).No par| 12%May13| 16% Feb 8j| 14% Dec} 17% Nov 
1073 1073] *10%, 1073] 1034 10%4). #101, 107} *10%g3 1073] *10!4 105g 300 ee 0} 10%May 26} 1112Mari18}]} ....-...-| ~--. .--- 
*23g 234; *23g 234] *23g Q%mel *25g 27g) *23g 25g 25g 27%) 2,300 oS ae Sugar....No par 2 June 17 4% Jan 11 153 July 4% Deo 
*40 47 *40 47 *43 47 *45 47 42 42 *31 47 30 8% preferred.......... 40 Feb27| 59 Jan 9 24 July} 66 Dee 
*10 107g} *1012 1073] *10%g 107! *101g 11 *1014 107g) *103g 107s] ----.. Gulf Mobile & Northern..100} 10 Junel16i 17!2Mar 5 9% Jani 19% Mar 
#424, 44 4219 4210] *41 4319] 4219 42lof 42 42 42 42 500 6% preferred - - aronneeelal 411g Aug 4| 5912Mar 6]| 301g Jan] 6212 Oct 
*27 2973] *27 297g] *273g 297g] *278, 2973) 297, 2973] *28 30 100 | Hackensack Water........ 27 June29} 34% Feb 8 30 Jan| 34% Dec 
*3838 34 | *33 3312] 33 3314] *31 34 | *381 34 | *31 34 40 7% preferred class A..... 3 261g Apr17| 36 Jan 7]| 33 June}; 37 Aug 
*137% 14lo] *14 1419] *141g 1419} 13 141g] *137g 1410) 14 14 400 | Hall Printing............- 10] 131g Jan : 2053 Feb 10 6 Janj 15lg Dec 
30 0=—30 3014 3014] 307g 307%] 3053 3053] *30 307] *2912 3014 400 | Hamilton Watch Co...No par| 251g Apr 2} 31 Feb16/| 14 Jan} 32 Nov 
*105 10512/*105 10512] 10512 10512] 10512 10512]/*10412 106 | 105 105 60 6% preferred........--. 00} 103 June 9] 108 Feb18/|z104 Dec} 12512 Nov 
*101 104 {*101 104 101 101 |*101 104 |*10014 104 |*10U'4 104 10 | Hanna iM A) Co $5 pt.No par| 98 Mayl4} 105 Jan22// 100 June} 10512 Mar 
*445g 45 4414 4414] 4419 443,) 44 4419] 7437, 44 4212 431s} 1,400 es Refrac.No par} 40 Junel7| 581gMar 5j| 301g Jan| 55 Dee 
4} *120 =13512]/*120 = 13614]*122 13614]/*12214 136 |*12214 136 |*12214 136 | ------ 6 Gee 00} 128 Apri13] 140 Feb26j/ 120 Jan/ 135!g Dec 
4] *11lg 12 *11lp 12 115g 115g] *115g 1134) 1111p 115g] *115g 11% 300 | Hat ons of Americacl A...-1] 101gJune 22} 17% Jan 11 12 Janj 184 Nov 
*941o 95 95 95 94 94 | *921p 947g] *9219 947g] *9219 947 110 64% % preferred w w....100} 91 July 27| 107 Feb26/| 104 Nov) 115 Jan 
47 «51 5lg 5g) #48, 5 5 5 4% 5 5 5 1,500 | Hayes pots CD. . cncsata 4 Mayl4 Jan 1 45g Apr| 9 Mar 
*116 120 |*116 120 116 116 117, «117 {[*117 11712} 11712 11712 300 | Hazel-A tlas Glass a eee 25) 100 May17| 11712 Aug 13 995g 133. Mar 
11% 11%} 115g 11 115g 117%] 115g 117} 1153 12 117g 1233] 5,800 Hecker Prod Corpvtc.No par| 11igJune 30} 15% Jan25/| 1253 Aug} 21% Jan 
4} *100 10512/*100 105 {*10114 105 | 100 101 99 9934} *96 100 400 | Helme (G W).....-.-.-..- 25} 99 Angi2} 126 Feb 9/]/ 117 Mayj| 141 Jan 
#15214 1543g/*15214 1543g/*15214 1543g/*15214 1543g]*15214 1543g/*15214 15433] ____-- Preferred.............- 100} 140 May 6/ 166 Jan 6/| 150% July] 165 Deo 
3214 3219] 323g 331g] 32% 33 | *33 3319] 337, 34 34 3533] 5,500 | Hercules Motors...-... No par| 224 June17| 3953 Febilj| 251g Apr} 41 Oct 
*15612 16012|*156 16012] 16012 16012] 16014 16014/*156 16014] 16012 16012 300 | Hercules Powder...... No par| 14473May 17} 185 Feb 3|| 84 Jan} 150 Deo 
*127 133 133. 133 [*128 13312/*128 13312/*128 13312/*128 13312 20 6% cum preferred...--- 100] 125 May 22] 13512 Feb 2// 126 Aug] 135 Apr 
*571g 58 | *57lg 58 | *57l2 58 | *57l2 58 58 58 | *5712 59 100 | Hershey Chocolate....No par| 57% July 31] 67% Jan21|| 58% Sept; 80 Jan 
*1017%s 106%4|*1017s 106%4/*10173 10634]*10212 10624]*10212 106%,|*10212 10634] .----- $4 conv preferred...No par} 101 Aug 4] 111 Jan19/| 102 Sept; 119 Feb 
*33le 35 | *3312 35 | *33% 35 | *333, 35 $334 3334] *835g 345g 100 | Hinde & Dauche Paper Co.10] 321gJuly 13} 37 June 4/} --..-....| --.- -.-- 
*41lp 43 *41%, 4219} 411g 41lo| 42 42 42 42 4219 43 700 | Holland Furance...... No par| 351gMay13| 52% Feb 5 301g Jan| 49% Dec 
*105 106 | 105 105 |*104 106 |*10412 106 |*1041p 106 |*10412 106 10} 5% conv preferred..No par| 10l1gJuly 1] 12012 Jan 4/| 108 June] 124 Dec 
*237% 2483) 237 24 238, 238,) 241g 241g] 233, 2384] 233, 2334] 1,000 | Hollander & Sons (A)...--.-- 5} 21 Jan27| 30%Mar 9 9 Jan} 33% Oct 
Se 32 321g) «31 = 31 3llg 31%) 31 31 30 3012] 2,200 | Holly Sugar Corp...-. No par| 29%July : 431g Jan 7|| 1914 Jan} 42% Dec 
*1091g _..-|*110 --.-| 110 110 |*111 —...}*111 <csfhee Soas 50 7 RE Be 114% Mar 3]/ 108 Febj 115 Oct 
4814 4814) 4853 483) 483, 49 483, 48%] 485g 4914] 4853 483) 4,100 | Homestake Mining... -... 12.50 — 24 501gJune 29 7 Dec] 644 Feb 
*363, 37 37 637 37 37 | *36 3833] *36 383g] *36 3888 200 64 - ae 35 June 41 Jan 39% June} 4414 Feb 
*2314 233%] 23 2319] 23 23'4] 23 2314] 2319 243,) 245g 251g] 10,100] Class B_........-... opar| 18 yo 27% Feb11|| 22% July} 33 Mar 
6llg 6112] *63 66 631g 631g] *631g 65 | *63lg 65 65 65 300 | Household Fin com sto par| 67% Mar25| 73 Jan June] 27853 Nov 
*88 9134) *91lo 9134) Q11lp 91%) *89 93 *891lo 9273! 927%, 927, 300 5% preferred. ......... 2June 1 D6 BER SEe cens casel sone snee 
15 151g} 15%, 1553} 153g 161g} 16 1614] 157g 161g] 157, 16 | 31,900 | Houston Oil of Texas vtc..25| 12 Apr 8] 17! Jan 22 6%3 Jan} 1373 Deo 
82 8273] 83 8353] 8212 8314] 82 82%) 83 8414] 84 8434) 8,500 | Howe Sound Co.-_--.......- 62% Jan 4] 9012 Mar 10 Jan} 65 Dec 
*37% «4 4 Als} 4 4lgi 4 4 41g 414] 41g 41g] 2,800] Hudson & Manhattan....100} 2%June15) 5% Jan21 3ig June} 5% Jan 
*11 =117%] 1178 12 | *11 1184) 113, 11%] 12 12 ee 1,000 5% preferred_........- 673 July 1] 15% Jan 21 812 Apr} 1733 Feb 
16 1612] 1614 1653] 1633 1612} 163 1612] 163, 1653] 1653 1634) 4,800] Hudson Motor Car....No par} 13%4June17| 23% Feb 17 131g May| 2253 Nov 
3% 373] 37% 373] 378 37%] 37% 4 3% «64 3% «64 6,900 | Hupp Motor Car Corp....-- 1 May 1 BIG thaw theuk anbk waco 
©2414 25 | 2419 255g] 241p 245g] 243g 2419] 2419 25 243, 251g] 6,900 | Ilinois Central__......... 100] 21 June28; 38 Marl17|/ 1853 Apr/ 2912 Oct 
41 41 | *40 41 | *40 44 40 40 | *38 44 | *40 44 200] 6% preferred series A-..100}] 40 Augil] 671gMari1j| 30 June} 54% Sept 
*._.. 59le]/*.... 5912] 57 58 | *57 59 | *57 59 571g 58 150] Leased lines 4%_......- 00} 57 Augl10 Jan 58 Jan} 73% Oct 
151g 151g] *1514 16 | *15l2 16 | *15 16%] *15lg 1633) 15 15 120 RR Sec ctfs series A_..1000} 13!2June30] 25!gMaril/; 11 May! 20 Oct 
* Bid and asked prices; no sales on this day t In receivership a Def delivery.  Newstock 7 Cashaale 7 Ex-div y Ex-rights 9 Called for redemption. 
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Volume 145 New York Stock Record—Continued—Page 6 1057 
LOW AND HIGH SALE PRICES—PER SHARE, NOT’ PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
i for NEW YORK STOCK | On Basts of 100-Share Lots Year 1936 
Saturday , Montag Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Aug. 7 Aug. 9 Aug. 10 Aug. 11 Aug. 12 Aug. 13 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ pcr share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*14 =147%| *14 = 151g] *14 = 15g] #14 = 147g] 14% «14%| *14 =: 155g 100 | Indian Refining........... 10} 1212June28} 2214 Jan 20 4ig Jan} 151g Nov 
*37 37%) 37'2 3734] 371g 3712] 373, 3733] 3753 38 381, 39%) 2,800 | Industrial Rayon.....- No par| 33 June28} 4712 Apr 20 255g May| 4133 Nov 
*130 133 | 13212 13212] 182 132 | 13212 134 | 133144 135 | 135l2 137 1,500 | Ingersoll Rand.......- No par| 124 June28} 144 Feb 5j| 106 May] 147 Feb 
*142) ___.|*142 9 __._|*14214 _.__| 14214 14214}*13612 144 |*13612 144 50 % _ wpreferred.......... 100} 13312 Mar 27} 143 July 30/| 125 Aug} 140 Dec 
1197s 120 120 120 11912 11912} 119 120 |*116 1187s} 11812 119%4) 2,600 — pr ae: No par| 94 Ro 1 ba Mahe eo R. 885g July] 122 Nov |i 
nh A ail eae | pet eames euaal denes dnadll edhe. <caludl Sd Bee as bee Ee eeeeebenncand 3i6June 1 WE EE ance tunel caee ebac 
28lo 2914] 291g 291e] 28le ig] Sig 2Rle| 28 28%) 2712 2814] 24,200] Inspiration Cons eee. - ie 17%g3May 18} 331g Feb 23 61g Jan| 2414 Dec ' 
*47g Bg 5 5 *47g 5g] | *5 5lg] #5 Sig] *5 5lg 100 | Insuranshares Ctfs Inc...... 453June 4 6 Jani8 5 Oct] «77%, Jan 
*7lo 81s} *7l2 8 *7l, 8 75g «77g 75g 7 *75g 8 300 | t Interboro Rap Tr vt 872260 5%June17} 13% Jan20/} 107s Dec} 187g Jan 
*50lo 5519] *5214 55le] *5244 55 | *52 55 550 BS SC«d|sC*521y «53 100 | d Interchemical Corp..No par} 41 Jan2l1| 6414 Apr20|} 37 May] 48% Nov 
*106%, 110 |*106%, 109 |*106%, 10912} 109 10912/*106%, 1097s|*106%4 1097s 20 6% preferred......- 100} 10714 Apr 24] 11112July 16|| 107 Apr] 112 Sept 
*77, «8 7% 8 *75g «8 71g 719 75g «77g 77, 81g} 1,400 Intercont'! Rubber_...No - 43, Feb 5) 1112 Mari16 21g Jan 573 Dec 
Qllg 224] 223% 23lg] 22lp 23 221, 225g] 2214, 227%| 223% 23 | 29,100 | Interlake Iron........ No 16igMay 13} 2812 Mar il 953 July} 1814 Dec 
6 6 5%, «6 6 6 5% «= o57g 5%, «5% 57g 614] 2,800 | Internat Agricultural..No pat 5 Jan 2 91g Apr 14 27g July 5% Mar 
*47 4912] *47lo 50 *47 651 *47 51 *47 50 *48lo 50 | --..-- Prior preferred. .......-. 00} 42 Jan 4] 6312 Apri4|] 22% July 714 Dec 
15912 15912} 15912 15912} 160 160 |*156 1601s] 16014 161 161 162 1,000 | Int Business Machines. No par| 146!2June 14} 189 Jan 4/| 160 Apr/ 194 Dec 
11812 118%] 11834 11912} 11853 11914] 11814 11914] 118% 119%] 118% 120 6,100 | Internat Harvester....No par| 991g Apr 7| 120 Aug 5/| 5653 Jan/ 1052 Dec 
*150 15612/*150 154 |*150 15612/*152l4 15614,*154 15633) 154 154 100 Pa ntieinansote 100} 14478 Apr30} 162 Jan18/} 148!2 Jan} 160 Apr 
12% 13%] 12% 13 127g 133g] 12% 131g] 13 13%] 1353 141g} 14,400 | Int Hydro-Elec Sys cl A...25 87g Jan 4| 167% Jan 29 2% Apr| 1012 Dec 
*10 1014! *10 1014 9%, 93! *95g 10 *97g 10 97g 97g 200 | Int Mercantile Marine. No par 61g Jan 41 1514 Apr 9 412 Jan 8 Feb 
135g 1353, 135g 14 13 135g¢ 123, 1314{ 1212 12%) 12%, 127%f 6,100) Internat Mining Corp...... 1} 10 Mayi18} 18% Jan 7 13% Dec{ 1814 Dec 
65 6553] 65%, 6612] 65l2 66 65lg 6612] 65%, 6633] 657g 667s} 28,400 | Int Nickel of Canada..No par| 551g Apr29| 73% Mar ¥ 4314 May| 66%, Nov 
*130 133 |*130 133 |*130 133 |*130 133 |*130 Pref 1277gMay 27) 135%, Jan 12514, Feb] 136 Nov 
*185g 187) 1853 1914] 185g 187] 187% 19 19 161g Feb 23 tt i 3% Apr} 23% Dec 
*137g 147%] 13% 137s} 13% 137g) 14 14 14 105g Feb 24 Apr 6 214 Jan} 14% Dec 
7 7 71 74 re 7ig = 714 7 5%, Jan 12 iO Apr 6 15g Jan 81g Dec 
105 105 | 10512 10612} 105 10614] 105 10510] 105l2 1057 1065s Preferred 100} 9014 Jan 6) 121% Apr 6// 2012 Apr} 9814 Dec 

*6%3 7 6%, «66%3) 1 *6%, 67 63 *6l, 6%) *6144 7 110 | Internat Rys of Cent Am-_.100 ~~ 17; 10 Febi6 33, Jan} 111g Oct 

* Glo} *553 Gly] *55g 614] *553 61g] *55g Blo} * .— oe Voting trust certifs..No par June 8 8% Jan 30 3 Jan} 1053 Oct 
*5114 5ll2] 511, 5114] 4912 4919] *491g 50 | *491g 50 | #4912 50 100 431:May 26] 5712 Feb16|| 1914 Jan} 611g Nov 
*25lg 2514] *251g 253g) 253, 253g] *2514 25le] *251g 2512] 25le 25le 24 Junel5| 28% Jan25 23 <Apr| 30 Oct 
*43 4433] 443, 4433] 443, 443) *43 44 *43 44 #43 4312 41, July 6| 493g Jan 4 47 Oct} 531g Feb 
*48 4914] *48lp 4919] 483, 483;) 4819 4819] 481g 4814] 4912 4912 31% Jan 2} 52 Marll 15 Apr| 35 Nov 

*100 101 100 100%] *981!2 100 99 9912} 99 99 10012 10012 88 Junel7| 110 Feb19 50 June} 93 Nov 
113g 1153] 115g 1134) 119 113) 111g lle} Lltg 113] Illg 115g 9%May 14} 1573 Feb19|| 111g Sept} 1914 Feb 

2673 2673] 263, 2714] 27 27531 277, 281g} 28 281g] 28 2814 201gMay 27} 361g Jan 18 103g Apr| 3773 Nov 
---- 101%4]*-.-- 10114)*.--. 10114/*1001g 10114} *1001g 10114)*1001g 10114 »}} 100 June18} 10712 Apr 6 82 Jan| 107 Oct 
*17 175g) *17 175g} 17 17 17 17 *17 17%} *17 1712 17 Junels| 26i2 Jan30 15 Jan| 22% Apr 

2712 2712} 28 28 28 28 *27i2g 28 *2753 28 *27l2 28 251g Jan26} 30 Apri5 2 A 313g Nov 

*125 13212/*125 13219]/*125 13212/*125 13212/#125 13219/*125 13212 121 Jani16/ 127 A 4|/ 113 Apr] 126 Sept j 
6712 6712} 69 69 69 69 68 684; 68 681 685g 6853 6712 Aug 6) 871lg Jan 5 = Jan} 93% Nov 
*135l2g 13612] 13614 13612/*134 13612] 135 135 135 136 1367s 137 120 Junel7| 155 Jan 8 May] 152 Dec 
*124 124129'*124 12419/*124 12419/*124 12410/*124 12419/*124 12412 120 Marl18| 126 Jan 2 131% Feb] 12612 Dec 
129 129 129 129 129 130 7130 130 1307 1307s 129 130 350 | Jones & Laugh Steel pref..100/711714June 29) 136 Feb15 751g May] 133 Dec 
*335g 34 331g 335g] *31 34 | *31 34 | *31 3312' *33 3312 200 | Kalamazoo Stove & Furn...10} 28 June29|; 46 Jan 6/| 391g July} 50% Dec 
*11912 12012|*11912 te *11912g 12019|*11912 12012) *11912 12012 *119l2 12019} ..._-- Kan City P & L pfser B No par| 11512 Apr 8] 121 Mari7j} 116 Nov} 121 Apr 
18lg 1819) *1712 *17l2 18 | *17le 18 175g 177%| 1814 1814 500 | Kansas City Southern....100}] 15 June 28} 29 Mari7j} 13 Jan| 26 Apr 
*291, 30 2914 204 *293g 40 | *29 30 *29 30 | *293g 2934 100 4% preferred........-.-. 25 July 1| 44% Jan16 1914 Jan| 4812 Aug 
*2853 30 291g 2914] *29 30 | *29 207g] #2914 297%) 29 30 300 | K re. Stores.$12.50} 25 June28} 35 Mar 5 17 Jan| 3614 Nov 
2215 2212] 23 2314} 23 23 | *221g 2314] *223, 2314) *23 23le 500 | Kayser (J) & Co..........-.- 20 June30} 2714 Jan18j| 237% Dec} 33% Feb 
*101 10912,*101 105 [*101 105 |*101 105 |*101 105 |*101 105 | -.---- Keith-Albee-Orpheum pf..100} 96 Junel6) 110 Jan14 80 Jan} 110 Nov 
164g 1612} 17 17 *16 17 *16 1612} 1612 1612} 1714 1712} 1,100 | Kelsey Hayes WheelconveclAl| 1253June17|} 23% Feb 11 1914 Dec] 2: Jan 
*131g 1373] *13 137g} *13 137s} *13 137g] *131g 137g] 137% 141g O00) . CHRD Beccccscccceusesacs 1 91gJune 22} 1912 Jan 14 171g Dec} 247%, Jan 
105 105 |*103%4 10612} 105 105 10612 10612) *1043, 10612] 104%, 10434 70 | Kendall Co $6 pt pf A.No par; 101 May 25) 10912 Feb 4 87 Febj| 107 Oct 

63 6373] 63%, 6414] 631g 63%] 627g 6312] 62% 6373, 6353 6412} 28,000 | Kennecott Copper-_-..-.- 0 51 Apr29} 69%gMari10}]| 28% Jan} 63% Nov 

16 16 161g 16%] *16 1643} 157g 16 16 16's} 16 161g} 1,500 | Keystone &WCoNopar| 144Junel4| 2012Mar 8 17% June 453 Oct 
*39l2 41 *40 0 = 41 *39 403) *39 403) *40 4034) 405g 405, 200 | Kimberly Clark....... No par| 37\4July 9| 46% Apr14 181g Jan} 4612 Dec 

*53, 57g 5% 7g] *5%, 6 *5% «6 *5% «6 5% 500 | Kinney (G R) Co-.....-.---- 1 5 June 14 93g Mar 30 373 May 73g Jan 
*471, 49 *4714 49 | *4714 49 | *47l2 49 49 49 *473, 50 10 MIUEE..cacsec> No par| 44 July10} 71 Feb30}} 30 Apr} 61 Nov 

321g 3234] *321g 3314] *321g 3314] *32lg 33 32%, 3234) *321lg 3234 50 r preferred....Nopar| 3ligJuly12}] 35lgJuly 6j] -.-. -.-.} -.-. -... 

24 24 23%, 24 23%, 241g] 2312 24 23%, 2334] 235g 241g} 2,300] Kresge (S 8) Co........-.-- 10} 205s3June 29} 2953 Jan 2/| 2012 Apr] 323, Nov 

*9lo 11 *9le 11 *9lp 11 *10lg 11 *10l2 11 107%, 10% 100 | Kresge Dept Stores....No par 8lgMay 18} 157% Jan 16 Apr} 1812 Nov 

; *137 140 |*137 140 |*137 140 |*137 140 140 140 |*137 —_ 40 preferred........-- 100] 105 Mayill] 147 Jani13 7473 Feb] 135 Dee 

33 48633 *30!l2 34 | *30 3414] *30 3414] *30 3414] *30 3414 100 | Kress B H) & Co.....- Ne par| 31\4June28} 4712 Jan 23 35%, Aug] 51 Nov 

217% 22 | z21!q 211g] Qllg 215g} 215g 215g} *21% 22 215g 21%} 2,600] Kroger Grocery & Bak.No par} 18 Junel4| 2414 Jan14 19ig June} 28 Jan 
*18 2012! *18 20 ' *18 20 | *15 20 *15lg 19 19 1912 50 | Laclede Gas Lt Co St Louis 100} 15!2June15| 27% Jan 14 2012 Apri 33% Jan 
*331, 34 321g 321gf *3012 32 | *301g 31 28 30 31 33 180 % preferred......-.-. 100} 234June 3] 411g Jani14j| 32 June, 50% July 
*191, 193g] 1914 1914] *191g 197g] 1912 1919] 1912 1919) 193, 191s 500 | Lambert Co (The).-.-... No par| 18!gJune30; 24 Mar 6 15% July| 26% Feb 

131g 1319] *13 14 *13 135g} 1384 1334) *135g 1334) 13%, 137 500 | Lane Bryant-.-..---..-.. opar|; 12 July 8} 17% Mar 1 7lg Jan} 1812 Nov 

253, 25le] *243, 2539] 251g 2584] 25lg 2512] 25le 25le} 25%, 2573} 1,300] Lee Rubber & Tire..-....-.-. 5} 17 Jan 4) 27% Mari1l 12 July 
33lg 3312} 33 33 33 33 *323g 33 3212 3212} 33 3314 600 iene Seaen..-2e 32 June30} 5llg Feb 1 1512 Apr} 451, Nov 

V.n00 SA Pence O76 occa. UR Pe eee, f°. 6ka. See wen: Se Bae 4% Aa np me fem aeanee 160 Jan 6) 203 Feb 1 9412 Apr} 180 Nov 
il] *14lg 15 145g 1434] 1414 1419] *143g 1453] 141g 1419} 1453 1453} 1,900] Lehigh Valley mors 13igJune 28} 2453 Mar 17 8ig Jan} 22 Oct 

2 2 2 2lg 2 2 *2 21g ly 2 1% 62 1,400 } Lehigh Valley Coal....No par 15gJune 23 3% Jan 18 2 July 4 Feb 
101g 1012] *1014 1012} 10% 1014] 10% 1014; 10lg 10l2] 10% 11 1,300 6% conv preferred ....... 50 85gJune 29} 1812 Jan 18 95s Apr} 19 Oct 
41 41 41lg 4153] 4112 4153) 4112 42 42 424] 42 4214) 5,700] Lehman Corp (The)...No par} 36 Junel7| 4312June10j; 89 May| 123% Nov 

*147, 15le] *15 15%] 147%, 15 15 15 *143, 155g) 14%, 14% 400 | Lehn & Prod Corp-.--... 5} 143gJuly 6) 2133 Feb 11 12 Jan| 21% Nov 
*407, 41 405g 41 407g 41 41 41 415g 4153] 41%, 441g} 2,100] Lerner Stores Corp....No par| 240 July 2 Jan 9|| 38% May Nov 
70 86°70 70 70 6912 70 69 6912) 69 6914; 69% 71 3,900 | Libbey Owens Ford Gl.No par] 58igJuly 2} 79 Jani6j} 4714 Jan} 8014 Nov 
*123g 1212] 121g 1219} 1212 1219] 12lg 1219} 1253 12%) 123g 121s} 1,400] Libby McNeill & Libby No par Jan 2| 15%g;Mar 2 7 May! 13 Nov 
28 2819] *28 2834] 28le 28le} 28lg 28le}| 28le 2Big} 2K%q WHI, 900 | Life Savers Corp-....-...--- 5] 255g Feb25| 29 Aug 5 25 May! 31lg Jan 
*99le 10112] 99 99 991g QO9lo] *98lo 10012} 991g 9912} *99le 101ly 300 | Liggett & * cane Tobacco..25} 93 May 20} 11314 Feb 4 97 Mar} 115 Jan 
*101 10112] 100 100%] 10014 10014] 10012 10012)*10012 101 101 101 1,000 Series B......-ccccccce 25} 94l4June14} 114 Jan28 97% Mar] 116!g Jan 
*158l2 15954] 15934 15934/*1593, 164 |*1593, 164 |*160 164 |*160 164 100 Preferred.......-.....-- 100] 151 May20} 175 Jan13 170144 Dec 
*22 2214]. 221g 224] *2Olo 22ly] *2Ole 224] *2Olg 223g] *2Olg 223g 100 | Lily Tulip Cup Corp...No par} 218%May 28} 2312May 5 19 Apr} 23% Feb 
673, 67%) *66l2 68 | *66l2 67%3| 66le 6612] 66!2 67 67  6712| 1,400] Lima Locomotive Wks.No par; 59 Jan 4/ 831g Feb15j| 25% Jan| 6312 Nov 
4H! *60 601s} 601g 601s} 6012 62 6214 6212] z6llg 61%) 61% 62 3,100} Link Belt Co......-..- No 5llgMay 14| 6212 Aug 11 36 July 
*25%, 26 255g 257g] 2512 255g]: 25 253g} 2453 25 245g 25 3,500 Liquid Carbonic Corp. 4 pad 245g Aug12| 267s July 26]| .... ..-.] --.- --.- 
845%, 85 851g 86lel 863, 87144 871g 87%) 784 84%! 82% 83%) 17,500 8 InC...--cconee 641g Jan 41 877% Augil 43 Apri 67ig Dec 
*10514 107 |*105l2 107 1a105%4 10534;*10514 107 7*10514 07 |a1053g 105% 200 $6.50 pefered.na-.-N¢ pe July 28; 110 Jan23 as te Feb] 108% July 

2 2ig 2 2ig 2 2 2 2 2 2 2 2 5,900 | Loft Inc....-.-.-.-.- ‘0 par 1 June22}; 3% Feb 2 Apr| 353 Feb 
531g 531g] 531g 53le} 5314 53tq| 53% 53%) 54 5514] 55 5614] 3,300] Lone Star Cement Corp No par} 50\4May14/ 751, Mar 11 385 Jan 61% Dec 

7ig 71g 6% 7 7 7 7 7 6% 7 67g 673} 1,400] Long Bell Lumber A...No par 5%June 17} 10% Jan 26 33g Jan Mar 

*283g 2834] 2833 29 29 =. 2914] *28% 291 29 291g} 287, 287s] 1,000] Loose-Wiles Biscuit....... 25] 284Junel17] 4314 Jan 8 45 Jan 
*106 10614; 106 106 |*105 106 |*105 106 {|*105 106 |*105 106 10 5% preferred........-- 100} 105 Aug 2} 110 Mayi12]} 107 May] 113 Sept 
213%, 217] 211g 22 213g 2134) 215, 2184) 2llg 217%} 21% 21%) 3,700] Lorillard (P) Co..-....-.--- 10 June 26} 2853 Feb 8|| 211g Apr] 26l¢ Jan 
*125l2 136 |*135l2 136 | 134 134 |*130 134 | 134 134 |*134 139 80 % preferred........-- 100} 127 July 7| 147% Jan 20 151 Jan 
*21lg 23 21llg 211g} 2184 2134) *211g 22 21% 21%) *2114 22 300 | Louisville Gas & El A..No par| 1914June17} 28% Jan 1 20 May| 30% Oct 
*85 8612} 8612 8612} 88 88 871g 871g] *87 89 *87 8934 400 | Louisville & Nashville. .... 100} 82% July 99 Mari7 571g Jan} 102%g Oct 
357g 36 36%, 37 36 36%) 36 3612] 36 3612} 3614 3712} 4,000] Ludlum Steel....-.-.-.---- 1} 29% Jan 4) 41% Mari11 2214 July] 35 Feb 
*32 34 | *32 34 | *32 34 32 32 *31llg 33 33 33 200 acAndrews & Forbes-...-- 10} 30igMay 4) 36 Febil 3 42 Jan 
*127 129 |*127 129 | 12712 12712|*12712 13012]*12712 13012]/*12712 13012 10| 6% pref -«<----NO0 par| 12712 Aug 10] 13212 Feb 9/|| 12713 Jan] 13412 Nov 
445g, 45 45 4510} 443, 4473) 44%, 45 4514 4612] 45%, 46le! 6,000 ack Trucks Inc......No par| 40%sJune 22} 6214Mar 8 2733 Jan} 4914 Oct 

47 4714) 467% 473g) 4653 4714] 457g 4634) 74473 477%) 47 48 17,000 | Macy (R H) CoInc....Nopar| 44 Junel7| 58\4Mar 8]| 401g Apr} 65% Nov 
*141g 143g) 141g 141g) 14 14 *13%g 14 14 14 713% 13% 400 | Madison Square --No par| 101gJune14) 15%, Jan 20 Jan} 1553 Dec 
50 = 50 50%, 5012} 5014 5014) *50 5212] 50 50 50 50 800 | Magma Copper....-..----- 10} 42 May23} 63 Marl0j| 341g Jan} 57 Nov 

*6 64} *6 61g 6 6 61g 7 673 673! *6%, 67%} 1,400] ¢ Manat! Sugar_.-.--.-..- byes 334May 17 7% Jan 12) 153 Jan 9 Dec 

*5lg Glel *5lg Glo} *5l2 6%4/ *6le 634 63g; *61g 634 100 cates of deposit... 100 412May 14 T REP EEE Sees coecl sa06 dg5- 
*18lg 1912] 18lg 18ig} 18 18 19 2012} 19l2 1912} 19 19 290| # £4xPreferred........------ 100} 14 June28} 30 Janill 714 Jan} 351g Deo 
*15 19 *15 19 *11 19 *11 19 *11 19 *11 Bk oad Pref as of deposit. ...-. + ~ 14 June 24} 211g Apr 6)/ .... -...] -.-. -.-- 
*121g 14 | *121g 14 121g 1219] *125g 14 *12lg 14 *125g 1334 100 | Mandel Bros......-..- 1212 Aug 10} 167% Jan 11 7 June} 18 Nov 
*20 0 4627 20 2773' *20 4 8=277g' #20 «=. 277%] *20 = 27%gl *2002=—s 277g! __ Le t Manhattan Ry 7% sue. 100 15\44June 14; 39 Jani4li 32 Decl 57% Jan 
*10 1012] *10 1llg} *10 1llg; 1014 1012) *10 111g) *10 llig 600 Modified 5% guar......1 67%gJune 1 161g Jan 20}, 12% Dec) 23% Feb 
*195g 2014] *193g 1973] 193g 193g] *1834 2019] *191g 21 | *193g 197 100 | Manhattan Shirt......---- 25) 18'4June 22) 2953 Jan30j/ 1712May| 24% 

3% 37%) 4 4 4 4i3) Allg Aig 4ig Aig 4 4 3,900 | Maracaibo Ofl Exploration..1 314June 17 Feb 1 24 Jan| 6% M 
103g 103g] 103, 1012] 1014 1033] 1014 103g] 1014 1014] 1014 1014] 3,700] Marine Midland Corp-.---.-- 5 une 29} 1414 Feb13 81g Apr} 12% Aug 
*13, 23g] F134 23g 15g 1%] *1lig 23g] *1lg ag] *1lg 23g 100 | Market Street Ry....----100 15gJune 24 31g Mar 29 lig Jan 31g Mar 

*10 +12 |*10 12/10 12 /*10 #12 | *9 #%12 | *9 12 | LL. 6% preferred......---- 100} 10%4June30} 20 Jan21|/ 612 July; 23 Nov 
*201g Zila] 203%, 21 | *20 21 | *20 21 | *20—~ 21 1812 20 170 6% prior preferred....- 100} 1812 Aug13} 39 Jan20/| 18% Janj 45 Nov 
*3 Bilal *3 314 3 3 *3 Big} = *3 31g 3 3 90 6% 2d preferred --......- 100 23,June 22 67s Mar 27 2% July 7\g Dec 
*421o 44 | *4219 44 | *431g 44 4219 431g] *42lg 44 | #423, 44 300 | Marlin-Rockwell Corp..-.--1] 39 July 19} 51% Mar 4j| 41 May] 5612 Nov 
2612 27 2614 2733] 265g, 27 265g, 267g] 2612 27 27 2714] 8,300] Marhsll Field & Sy ea par| 18% Jan 4| 307% Mariu lllg Jan} 251g Nov 
231g 23ig] 23 237] 2314 2334] 231g 235g] 23% 2334] 23%, 2373} 4,600] Martin (Glenn L) Co....-..-. 19igJune 16) 2914 Apr 30j] .... -... Cbbe sadn 

87% 87%) *8% «9 ™ 87%} *8l4 Sle} 8le Biz] 8% 8g 500 | Martin-Parry CUD. 43S par} 7 Mayl4| 137% Jan 10 61g Apr} 12 Mar 

*53 «55 53 | *52 54 | *52 252 «52 5lly 514 400 | Masonite Corp--.-.-.-- ‘o par} 48lgJune 28} 74 Feb 5j/ -... ....] -.-. -.-- 
*3612 3714] 371g 371g! 365g 371g| 3653 * 37 3714 373 900 | Mathieson Alkali Wise par 253May 41% Jan 8 2 Apr] 42%, Nov 
*148 155 +148 ° 155 |*148 155 |*148 155 |[*148 155 [*148 155 | ..___- 7% METOE..naccecoas 142 Mayl17} 165 Jan25j| 1537s Jan| 163 Dec 
*637, 6414; 64 64 641g 64lg} 64 641g] 64 6414) 764 6412] 1,400] May t Stores...10) 51%June 2} 66% Mariljj 43144 May] 70 Nov 
*9lp 934] *91e 934) *9lg 954) *9%, 10 93%, 93% 934 200 | Maytag Co...-..-.. --No par} 8 Junel2} 151g Janilijj 131g Apr} 2112 Feb 
*354 38 | *36 38 | *36 38 | *386 38 | *36 38 | *386 38 | _____- $3 preferred w w....No par] 34 June23} 44 Jani13}| 431, 55 Feb 
wane 36 36 | *21 3719] *21 3719] *21 3712] *21 372 20] $3 preferred ex-warr.No par| 35 June 3} 45 Jani3]| 44 Novi| 50! Apr 
*103 105 |*10314 105 |*103%4 105 |*103'4 105 [*10314 105 | 103% 103% 70 $6 Ist cum pref......Nopar| 97 July 8] 111 Jan 22|/ 103 Jan/ 11012 Oct 
@ Change of name from reas a Printilng Ink Corp 
{ * Bid and asked prices; no sales on this day. {In receivership. a Def. delivery. m New stock. rf Cashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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1058 New York Stock Record—Continued—Page 7 Aug. 14, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE - 
Aug. 7 Aug. 9 Aug. 10 Aug. 11 Aug. 12 Aug. 13 Week Lowest | Highest Lowest | Highest 
$ per shzre | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
2214 2214] 2214 2214] 218, 2214) 21% 22 2llg 2153] 21le 22 4,000 |; MeCall Corp....-----N0 par} 21 July3l; 36 Jan 2 29 Feb| 37 Dec 
175g 175g) 178 1784) 1753 177%) 171g 1753! *171g 1753} 173 41712} 1,700} McCrory Stores Corp.-----.- 1} 143gMay 20; 24lg Feb1l 2, May| 231g Nov 
*85 90 | *85 90 | *85 90 | *85 90 | *8712 90 | *88 90 | -.___. 6% conv preferred.-..-.- 100} 84 June 23} 1061, Mar 2 92 June} 10112 Dec 
*52 53 52 54 5212 54 *51 53 53 5312} 53l2 5312] 1,000 | McGraw Elec Co...-.-.----- 40%g Jan12} 54lg Mar 12 4012 Nov; 46 Nov 
*1714 187%,| *1753 18 175g 17531 18 18 | *171lg 1914] *17% 1914 200 | McGraw-Hill Pub Co--No par| 1612June21} 28! Jan19|/ 16 June| 24% Deo 
33 3314] *3353 34 331g 33%] 33%, 34 34 35le] *35l4 3512} 2,200 | McIntyre Porcupine Mines..5| 32%May10/ 4212 Jan 14 381g Oct] 49%, Jan 
365g 37 371g 387s} 3712 37%) 36 3712} 351g 36%} 3612 3712} 5,000 | McKeesport Tin Plate..--.-. 10} 3ligMayi1l| 4212 Mar 24jj .... ....] ..-. ---. 
135g 1334] 131g 13%] 135g 1384] 135, 1353) 131g 13%) 13% 13%) 6,700 | McKesson & Robbins..-..-.. 5} 125g Jan 6) 1614 Mar 17 85g Apr} 14% Nov 
*445g 443,) 45 5 45 45 447, 447g) #448, 4514) *45 45\4 500 $3 conv preferred....No par; 42%July 1] 471g Jan12 37%, Jan| 4914 Nov 
*143, 15 147% 147) 148; 1473) 145g 15 14% 15 14%, 147 1} 12\4June 1] 19 Jan 8 1llg Apr] 2133 Nov 
*951q 998g) *9514 993] *9514 993) *951g 9933) *951g 993g] *951lq 993, 95 June 21/ 11212 Jan14/| 795 Dec} 10814 Dec 
*281p 29 2812 281e] 2812 281e} 28 28 2812 281s} 2814 281 25 Junel7| 34% Apri9g 12%, Jan} 28% Dec 
---. 9512} *95 9514; 951g 9514} *94 9512} 295 95 *90 97 931gMay 11} 101 Feb16|} 295 Dec} 122 Nov 
*71 741e| 73 73 73 73 *70%, 73 *70% 73 *71 725g 67 July 1} 86 Jani13 5514 Jan} 91 Oct |, 
113g 113) Illg 11% 10!g 11 ll ll lllg 114 lly 115g 914June29| 16% Feb 9 67g May| 12 Dec 
*385,g 39 385g 385s] *35 38 3612 3612) *36%, 38 38 38 34 June25| 47% Mar Sj] .... ....] -.-.. .... 
*2612 2912] *2612 291o] *26lg 2912] *2612 2912] 261g 2612] 25 251g Merch & Min Trans eee 25 Augl3; 41 Janl6 3llg Jan| 45 Oct 
65 65 6553 66 6412 66 61%, 6312} 61 6153} 607% 6212} 5,000 | Mesta Machine Co.-..-.-.-.-.-- me 58 Apr28} 7214Mar 5/]| 4053 Jan| 65 Nov 
2012 214] 21lg 215s} 20% 2114] 205g 2073] 2012 2073] 201g 20%] 18,300 | Miami Copper..-.-.----...-- 5) 14% Apr29| 2614 Feb 23 5% Jan| 16% Dec 
3114 31%" 3114 31%! 3llg 317%! 313%, 321gi 31% 3827's 32%, 327% ,800 ' Mid Continent Petrol....-- 10' 25igJune17! 35%3 Mar 10!' 21714 Apri 307% Nov 
42 42 413, 425g] 43 4334] 43 43 43lo 4473] 443, 4514] 2,600 er eh Prod....No par| 33%June28} 4812,Mar 5 215g Jan| 4853 Sept 
114 114 | 114 114 | 114 115 | 115 115 | 115 11519] 11512 116 410} 8%c st pref.....-- 100} 108 June 16) 122) Jan 2// 110 Feb} 13112 Mar 
*99 100 *99 100 *99 100 *983, 100 *983, 100 *983, 100 | ..._-- Milw EL Ry & Lt 6% pf--.100) 94 June2l} 106 Jan22 88 Mar! 109 Sept 
*11814 119 | 118 119 | 11784 11734] 11812 11812] 117 11712] 117 1175s} 1,100 | Minn-Honeywell Regu.No par; 96 May14| 120 Mari7|| 265 Apr] 112 Nov 
*118 120 |*118 120 |*118 120 |*118 120 118 118 |*114 117% 20 4% conv pref ser B....100} 108 May 4] 124 Maril0/} 119 Dec] 120 Dec 
135g 13%] 135g 137g] 1312 1373] 1314 138 | 1314 1353] 13% 1414] 11,400] Minn Moline Pow lmpl No par| 11 Jan 4} 16!g Maril 612 Jan} 123g Mar 
*10214 106%4)*10214 10612/*10214 10612/*104 107 106 106 106 10612 900 $6.50 conv preferred.No pay; 8812 Jan 7| 108 Aug 3 5714 Jan Dec 
*11g 1a} 11g Mg] *11g Mg] 11g Mg] * 11g 11a] *1lg 100 | Minn St Paul & SS Marie.100} i%June24) 24 Jan 23 133 July} 2% Feb 
#214 419] #214 41g] *21g41p] 21g 41g] #219 41g] #21g 41g] - 7% preferred.......--- 100} 2igJuly 31} 5lgMar 4 21g Aug] 514 Feb 
*3 34) *3 314 31 Blo} *33g 35g 35g 35g 33, BB, 120 4% leased line ctfs_..-.-- 100 25gJune 30 614 Jan 8 2% Jan 61g Feb 
*273g 2773) 27% 2712] 271g 2714] 267g 28l4] 28% 29 29 2914] 5,200} Mission Corp..-_.-...-- No par| 23%Junel4|; 34 Apr 5 16%, June} 297%, 
673 67 7 7 7 7 7 7 6% 7 7 733! 1,600 | Mo-Kan-Texas RR....No par 51gJune 17 Mar 17 51g Jan 953 Feb 
25 25 248, 2512] 2514 2514) 24%, 25 25 251g) 25 2512 ,500| Preferred series A....--100} 21 June28| 3453Mari7|} 1419 Jan| 333 Oct 
*33g 312 33g Ble 31g S3g] *3lg Ble Big Bly 3 33g} 2,100 | tMissouri Pacific. ......-- 100 3 Jan 2 614 Mar 17 2 Sept 4 Feb 
733-78 78g 712 7% 71g 71g 712g Zig -71a} «= *71g—Ss 71a} «= 2,300 5% conv preferred_-....- 100 6 June29} 1214, Mar 17 3% Jan 7% Feb 
*34 3512} 345, 357g) 35 3514] 35 35 3414 345g) 34%, 35 4,300 | Mohawk Carpet Mills - ee 20] 28 May 14! 407, Jan 23 197g Aug] 3312 Deo 
*10212 103% *102%, 10344] 10212 10212] 103 104 | 104 104 | 103 104 1,600 | Monsanto Chemical Co.-...10} 85 Apr29} 10512 Aug 5|]| 79 May! 103 Mar 
63 63%) 6312 64 635g 6414] 63%, 6453) 648, 6514] 65lg 6573) 46,300 | Mont Ward & Co lnc..No par; 48 Mayl13| 69 Marl0}| 35% Jan| 68 Nov 
*333g 377g *3312g° 35 231g 3312] 3314 3314] *325g 27 33 33 Morrel (J) & Co.......Ne par} 31 July13) 46 Feb17 4112 Dec} 59% Feb 
*53lg 557g) *53lo 561g) *54 561g) *54 561g} *5414 561g) 55 554 40 | Morris & Essex.........- 250} 54!2 Aug 3] 66!2 Jan 18 6012 Jan}; 71 Feb 
13g Ig 13g 1g 1% Ile 13g Ile 13g Llp 13g Ils} 5,400 | Mother Lode Coalition. Ne par 3,May 12 312 Feb 26 % Jan 21g Nov 
343g 441g! 345g 35 35 3533] 35 351g] 35 36 353g 3614] 6,000 | Motor Products Corp..No par| 27%June30} 3812 Jan15|| 2833 Apr} 4312 Oct 
2073 207g' 211g 2112! 21!g 2214' 22 223g] 221, 228! 22% 22121 1,900] Motor Wheel_............5| 17!2June14| 26 Feb13!, ‘Ale Jan! 97 ~~» 
*398, 4012] *397g 4012] 39% 393,] 3914 3914] 39 39 *39 3934 400 | Mueller Brass Co..........1] 37%June23} 51 Mar Sec. camaer gee eee 
123, 1234) 125g 13 12 125g] 1212 12%) 131g 1319} 13 13 2,900 | Mullins Mfg Co class B...1| 12 Augi0O} 14%July21// .... --..| ---- ---. 
*8812 90 881g 8812] *88 89 891s] *8612 89 | *87 89 30 $7 conv preferred...No par| 80 June15| 993sMari19/} 70 May] 10112 Nov 
*22 23 221g 2221p} 2214 2214] *2114 21le} *21lg 22 21lg 21lg 500 | Munsingwear Inc--.... No par| 19%July 30] 361!2g Febi1l 21 Jan 
*72 75 *73 76 *75 76 75l4 75l4] 76 76 *7673 7Qle 300 | Murphy Co (G C)...Nopar| 67 July 6| 90 Mari3 447g May| 7912 Aug 
*107)  ----| 107 10712] 107 107 |*10714 ~.--| 10712 10712/*107 ___- 170 5% preferred _.......-.- 100} 102 Apr 8} 10812 Jan 26|| 102\g July} 108 Deo 
125g 1284) 12% 13 128, 127%) 12% 13 13 1310} 131g 1353} 5,300 | Murray Corp of America...10} 10!gJune28| 20%; Feb 11 14 <Apr| 22% Mar 
*66l2 6912} 6712 6712] *6712 6912] 6812p 6812] *68 69le} 69 70 700 | Myers F & E Bros....No par| 585s Jan23| 71 Mar 1j|| 43 Jan| 621l2 Nov 
18%, 187g] 1812 187g} 1812 185g) 1812 1853] 185g 187%} 187% 1914] 8,300 | Nash-Kelvinator Corp--.-..--. 16teJune 17] 224%, Jan 28]) .... ....] ..-- coe 
*33 40 *33 40 *33 38 *33 38 3214 33 *3214 34 40 | Nashv Chatt & St Louie. 100 30 June29} 4712 Mari11 2012 May| 4712 Oct 
211g 21%) 215g 2173} 21% 217] 213, 22ig] 217 2Q2ig] 221g 22%) 4,800] National Acme_-_..........- 17%June 29} 24 Mar 9]| 1212 Apr} 1912 Dee 
*121g 1234) *1212 1234) 121g 1219] 125g 125g] 1214 1214] 125g 125, 700 | Nat Aviation Corp....No = 1114May 18] 18%, Jan 21 91g Apr| 1553 Mar 
231g 23 2314 231 23 2314] 231g 2314] 231g 235g) 2312 2373) 9,400] National Biscuit.......... 10} 22%Junei14}) 33%3Mar 2 28%, Oct} 38%, Jan 
*1547, 163 |*1547g 163 |*1547% 163 |*153 163 |*15114 158 [#15114 158 | -.__-- Ta Ge BOE. ec cwecocede 100} 145 May 18} 167 Jani8/| 153 Jan| 16412 Dec 
#2714 2812] 2712 2712] 278 277] 2753 2753| 275g 2753| 278 275s 700 | Nat Bond & Invest Co.No par| 25 June30| 33% Jan13|| 30% Dec| 37% Dec 
*90 95 *90 95 *90 941o] *90 9419} *90 95 *90 2 eo 5% pref ser A w w...--- 100} 9312 Apr 9] 103'2 Feb 3/| 100 Dec! 10712 Dec 
35le 3534) 355g 36 35%, 36 357g 3614] 36 361g} 36 3612} 5,600 | Nat Cash Register---..- No par| 295g Jan 5| 387% Feb 25 21 <Apr| 325s Nov 
197%, 201g] 20 201s} 20 2019} 201g 2033] 2014 201s} 2 21 10,700 | Nat Dairy Products...No par} 18igJune25| 26!g Feb 8 21 Apr] 28% July 
*111 = =112%9)/*111 11219] 1121g 11219] 112 112 {#111 11219/#111 11219 2 7% pref class A.....-.-. 100}z107%4June 1} 11212 Mar 11|| 107% Oct] 112% Mar 
*10712 110 |*10712 110 |*10712 110 |*1071l2 110 |*10712 110 |*10712 110 | ------ 7% bref class B.....--- 100} 107 Maril| 112 May20/| 107 Dec] 112 June 
*18lo 19 *18 19 *18lg 19 1814 184] 18%, 18%) 18% 19 800 | Nat wo Stores....No par} 15 Junel4| 2453Mar 9 10 <Apr| 2414 Nov 
*7lg 714 vig Tigh | PE 738 7 7 71g 71g} *67%g 78g 400 6% preferred........--- 10 Giapene 001 26% FeO ES 566- cccal case coke 
30 30 30 30%! 30 305g' 3014 305g! 3012 31lgi 31 313g 9,300! Nat Distillers Prod....No par| 2712 Feb 5! 35 Mari7 2553 June| 3333 Mar 
*31lp 34 ] *311o 331g) *32 33 |] *32 3244] 32 32 ai. 200 | Nat Enam & Stamping.No par| 29 Junei4| 38 Mar 3]} 28 Oct] 37% Apr 
13 13 13 1314] *127, 13 13 1314] 13 1314] 125g 131g] 5,300] Nat Gypsum Co..........- St ER eee ae. Ste Ber Sel) oc-- onset sees cane 
395g 3953] 39 397%] 3912 39%) 39 39%; 38% 39 38 39 4,700 | Nationa] Lead_.........-- 10} 30%June17|; 44 Marl! 26%, June} 3612 Nov 
01542 159 |*1543g 159 |*1543g 159 |*1543g 159 #15435 159 |*1543g 159 | ..-.-- 7% pr ferred A.....-.- 100} 154%, Apr26| 171 Jan22|} 155 Oct} 171 Dee 
133 133 133 133 |*128 132 |*129 132%] 128 128 128 128 130 6% preferred B__.-..-- 100} 127 July 9} 150 Jan29/| 137% Jan| 147 Nov 
52 52 52 5312] 531g 535g) 53% 53384] 531g 53l2| 5314 53%] 2,300] Nat Mal) & St Cast’sCoNopar| 44 Junel7| 617% Jan 22 54 Dec} 6112 Dec 
10!g Ills} 10% 10%} 10% 411 1012 1053] 1012 1053} 1053 10%) 5,600) National Power & Lt_..No par 85gsJune 17} 143%, Jan 14 95s May| 147% Feb 
*llg lle} =*1lg = 11g] = *1lg = 11g 1lg 11g lig lg lig 1lg 300 | Nat Rys of Mex Ist 4% pt. = 7g June 15 214 Jan 18 7g Jan 3 Feb 
*3g 1g *3g 1g s 1 3g *3g lg #3 lp 200 5% 2d preferred_--....- 3g June 25 1 Jani8 lg Jan llg Feb 
98 983g} Q8lo 99 98 9819} 9738, 983g! 98 981s} 98 99 12,600 | National Steel Corp___..-.- et 70 Jan 2} 99 Aug 9 5714 Apr} 78 Dee 
41 413g} 395, 41 381, 4053] 361g 3712} 34 3653} 35%, 3633) 30,600} National Supply of Del____- 10} 31%June23| 415g Aug 6 197g Jan| 75lg Nov 
*136 138 |*135 136 135 13534) 134 134 130%, 13112} 130 130 ,200 . za 00] 12112 Feb 26) 137 Aug 2 74lg Jan} 133 Dee 
*714 71g] *73g = 71 71g 78g 7lg = 714] * 714 73g 714 714 1,100 | National Tea Co 6l4June 12} 12's Jan 15 77g July| 1214 Nov 
*9lo 984 93, 9% 95g = 95g 95g 95g 9 95g 9 953} 1,700 | Natomas Co... ._...- 914 July 23} 13!g Feb 25 1014 June} 1314 Jan 
*411o 4314] 4111p 4119/ 41 41 | *40 4119) #40 4314] *40 42 200 | Neisner Bros Inc 37 July 2} 574 Feb13|| 32% Apr| 60 Nov 
*52lg 54 | *52lg 54 | *52lg 54 | *53 54 53 «58 5212 531g 300 | Newberry Co (J J)....No par| 50 June17| 64%Maril0||} 41 Apr] 6414 Nov 
106 106 {*106 108 106 106 |*106 108 |*106 108 |*104%, 108 30 5% pref series A_....-- 100} 100 Apr 7} 109 Janilij| 10412 Apr} 110 Nov 
*1914 2210] *191, 2210} 1914 1914] *1912g 2212} 20 20 *193, 22lo 30 | t New Orl Tex & “meseegees 17 June24| 37 Maril7 104 Feb} 43 Apr 
3314 3314; 33 33%] 32% 33 3314 3314] 32% 33 331g 341g! 4,400} Newport Industries. _______- 28 <Apr28| 41% Jan18 9 Apr} 40 Dec 
*.... 738lo| *5514 7312] *58 7212] *663g 7034; 69 69 69 71 4 N Y Air Brake._.....- No 3 69 Augi12} 98le Feb 10 321g Jan} 83 Dee 
391, 403g) 40% 41 401g 4053} 40 4034) 401g 4114; 41 413, 36,700| New York Central_...No par} 34!gJune28| 55!4 Mar 17 27% Jan| 4953 Oct 
*51 53 *51 53 *51 53 *50lo 53 *50l2g 52le} 52 52 100 | N Y Chic & St Louls Co...100| 41 Jan 4| 72 Marl17 17%, Jan| 531g Oct 
*82 84 837g 837s! 83 83 *81lp 83 83le 83lel 84 84 4001 6% preferred series A...100) 79l2July 2] 100 Jan22 3612 Jani 95 Sept 
*231, 24 24 24g] 24 2241p} 2414 243g] 233, 2334] *24 2433) 1,600|N YC OmntbusCorp__Nopar| 21 July 157 31% Mar19f] ..-- ..--] ---- ---- 
eittca i ceneh ses séwel Geeak Vlktal cues’ ‘waeel Seonl > dabubsmedat see Purchase warrants........- 56% AurGe Bie Ra BE acces cone! cece save 
“7 71g 71400 7M] O*7lg 71g 71g 8 71g 71 73 + =7%4| +1,230 | New York Dock.....-. No par| 6 July 2} 127% Jan22 31g July} 15 Nov 
*17 18 *17 18 17 17 1712 185g} 18 1814] 17% 19 710 5% preferred __ 121eJune 17} 25% Jan 22 1014 May| 29!4 Nov 
*115 = 12984]*12014 12919/*11514 12912/*116 12912/*116 12910/*116 12919} --..-- ie f ] RS 121 May17} 135 Jan20}; 119 Janj| 150 Oct 
*119 128 |*119 128 [*119 128 |*119 128 |*119 128 |*119 128 | -...-. 10% _ preferred 125 May 19] 137 Mari2!/| 125 Jan| 138 Sept 
Re 1 *% 1 78 7g *%, «(1 % «61 1 1 800 | t N Y Investors Inc___No par &June 25 2 Jan 7 1 Jan 2\4 Feb 
*83l2 87 *831lo 87 *83lo 87 [*.... 88 *83lo 88 *83lo 88 | ------ N Y Lack & West Ry Co..100} 85 Aug 6| 97 Feb10 90 Jan| 9914 Sept 
43g 43g 41g 45g 41, 48, 43g = 48, 43g lg 4144 4lo} 3000; {NYNH& ~ meee 3%June 15 9% Mar & 3 Apr 6!g Dee 
13%, 1334] 133, 137] 1312 13%] 1314 1314] #135, 14 1314 14%} 1,300 Conv preferred_...._..- 12\4yJune17| 2612 Feb 25 73g Apr} 1814 Dee 
*21g 27g] *2lg Qe *2lg 234] *2lg 234] *2ln 2%) *2lp 284) _____- tN Y Ontario & Waste’ tae 2ig June 29 6%, Feb 11 4 July 7lg Feb 
11 lilg} 11lg 11g} 11lg 1133] 11° 11%4) 10% 11 103, 1034} 2,300 | N Y Shipbidg Corp part stk__1 8loMay 18] 1912 Feb 11 M12 Apr} 1553 Mar 
*61 66 | *61 64%) *62 64 62 62 61 61 | *61 62 30 7% preferred__........100] 55 June28} 7612 Jan22/| 57 May! 99 Sept 
9012 901s] 905g 9053} *90 9012} 90 90 90 904) 90 90 470 | N Y Steam $6 pref____- No par| 631l2June 14} 102%,May 3 83 Mar] 104 Nov 
*1007g 10114] 101 101 101 101 101 101 10014 100%} 10014 10014 190 $7 Ist preferred... _. No par| 73 June 9} 112\4May 5 9312 Apr] 10914 Aug 
*23g 27g] = *238g = D7] 21g 7g} = Dlg 1p] = #2 27g| #28 27 100 | t Norfolk Southern____._- 100} 2 Jan 4 43, Mar 3 lig Aug] 27% Jan 
*241 243 243 243 |*241 249 |[*241 248 |*241 248 |*243lo 248 100 | Norfolk & Western. _.__.. 100} 236% Apr29| 272 Jani4j/ 210 Jan) 31012 Oct 
*105 110 |*10712 110 |*10712 110 |*10712 110 |*10712 110 |*10712 110 | ------ Adjust 4% pref__...__- 100} 102 Apr 8] 114 Jan &|| 105 May] 115 Oct 
265g 2714) 27  27!e} 2714 2753) 27 2712} 2638, 2714] 271g 27%} 7,300] North American Co_...Nopar| 21 Junel7| 347% Jan14|| 23!g Apr] 35l2 July 
5273 5273} 527% 5314] *52 5334] 5384 5334) #548, 541g) 53%, 53% 7 6% preferred___.__._._. 50} 48l4June18| 5714 Feb 3]! 523%, Feb) 59 June 
111g 1184] 115g 12 11lp 11%} 118 11%} 1114 11lo} 113 1153} 12,600 | North Amer Aviation______- 1 O5gMay 18} 173g Jan 21 653 Jan| 1414 Dee 
*99 100 *99 100 *99 100 *99 100 *99 100 00. 300 ‘T eavcke No Amer Edison $6 pf.No par| 97%June 25} 10412 Jan 8 98 Jan| 10612 July 
*993, 100 993, 99%! 100 100 *9934 100 *993, 100 *993, 100 20 | Northern Central Ry Co_...50!| 93 Mar23! 105 Jan 28 9712 Apr] 103 Nov 
283, 291g] 2912 30 2914 297%] 291g 2973] 297, 307s] 3034, 313g] 18,100 | Northern Pacific......... 100} 25%June 28} 3653 Mar 11 237, July} 36% Feb 
due.  Ber..c. & ooo ee 2° 45 45 45 *42 443, 10 | Northwestern Telegraph_..50 Aug 3] 5312 Jan 22 50 Aug] 57 Mar 
#48, digi 419 419/ 419 4%) 41g 412} 412 5 5 5 3,800 | Norwalk Tire& Rubb..No par} 314 Jan 4| 6% Mar 3 2 Jan| 4lg Mar 
*30l2 32 | *308%, 32 311g 321g] 31le 3112} 32 33 | #3012 3312 190 SRR: 50| 2614May18} 40 Jan18/} 19 Aug; 32 Nov 
*195g 19%;] 195g 197%} 1953 1934] 195g 1953] 1912 201g] 20 2033} 14,000 | Ohio Oil Co_____.....No par| 171g Jan 4; 22% Apr 5/| 12!g Aug] 18 Dec 
*66 667s! 67 6733] 663, 663,/ 65%, 67 6573 6612} 663, 68 3,200 | Oliver pan Equip....No par| 53l2 Jan 4| 73 Apr20 241g Jan| 591g Dec 
Vis asmal Shae” Conn] Sedu “dele aad” hale Gale Sheet’ Gack aaah teense MS. sthiwde bbandcaaekeed 23,June 28 Oe Tl acne use} ote thee 
*1453 1514; 147% 154] 148, 1484] 143g 1484) 148 1412} 1412 1419} 2,600 | Omnibus Corp(The)vte No par| 13 June28} 2612 Feb 16 17. July| 251g Mar 
*101 104 |*101 104 {*101 104 !'*101 104 [*101 104 |*101 104 | ______ 8% preferred A__....-_- 00} 95 June28} 114 Feb13|| 107 Jan} 115l!g Feb 
*1533 16 16 16 161s 161g] *16 1614] 1614 167} 165s 1634) 1,000] Oppenheim Coll & Co..No pa7| 12\4May14| 1933 Mar 1 8 Jan} 195, Nov 
41%, 4319} 431g 4319] 42 42%) 42 42 42 433 | 431g 435s] 4,200 | Otis Elevator........- opar| 33%May14| 4514 Jan21|| 2414 Apr| 393, Nov 
*125 130%;/*125 130 129 130 130 130 130 130 |*127 132 160 6% preferred........-.- 100] 126 July 7| 140 Feb 3]} 123 Jan| 136 June 
197g 2012} 2012 21 | 2012 20%] 20%, 20%] 201g 20%) 2053 213) 15,700] Otis Steel.__._....___- No par| 1412May 18} 243gMar 8]| 1212 July] 203 Mar 
*127 134 |*128 134 |*128 132 |*128 134 [#128 134 |*128 134 | _____-_ 7% prior preferred... -- 100} 11212 Jan 23} 134 Mar 6 70 July} 120% Nov 
*8514 87 8612 87 87 87 8712 8712} 87 87 *87l2 89 700 $5.50 conv 1 st pref..No par| 75 Jan26} 97 Mar 8 79 Dec} 831g Dec 
241, 2414] 243g 2433) 25 26 | *24 26 | *241, 26 253, 25% 500 | Outboard Marine & Mfg....5| 22 Apr29} 28 Jan26/| -.-. -..-] ---- ---- 
*57 58 *57 58 *57 58 *57 58 58 58 *57 58 20 | Outlet Co... 28. No par| 54%June29} 75 Jani12 47 Jan| 70 Nov 
PERO nc wclMERO - cen RdO” Loree eee ones Sane LESET oes dee Proe@erred.....cccsccce 100} 114 Mar 4/ 115 June 9// 114 July| 114 July 
101 101 1018; 102 102 10314] 103 10334] 10212 10312! 1025s 1025g} 5,100 | Owens-Illinois Glass Co__12.50] z82!2 Apr 28} 103% Augl1l1]| -... ----] -.-- ---- 
= 1814] 18lp 193g} 18% 19 183, 1834] *18l2 18%/ 1812 1812} 4,500 | Pacific Amer Fisheries Inc__.5| z17 June30| 23 Jan 7 13 July] 22 Dee 
9 83, 88] *83g 984) *8lo 9 85g 9 9 9lp 200 | Pacific Coast. ..........-.-. 10 653June 17} 15%3 Feb 1 312 Jan} 15 Dee 
28 28 | *28 30 28 «28 28 28 2712 2712; 27 28 60 Ist preferred. ....... No par| 23\2June22} 40 Mar 3 84 July} 3212 Dec 
1712 1712' *161o 1784' *17 17% #8617 17 17 sy} O7 18 170 2d preferred __..___- No par| 13 Junei4! 27% Feb 2 414 Jan! 297, Dec 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. mn Newstock. rf Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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Volume 145 New York Stock Record—Continued—Page 8 1059 
. % Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ey a oor —_ di eas: -_ Sy e £m seus 
Saturda Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Aug. rad Aug. 9 Aug. 10 Aug. 11 Aug. 12 Aug. 13 Week Lowest Highest Lowest | Highest 
re share ||$ per share|$ per share 
Stor "o rete ith eri 2 oa + le 20's faa ee Pacific Finance Corp (Cal). er a in 12 + ou Jan as ome ~ > pad 
; Gas & Electric... _ 1 17} 38 Jani 4 Jan 
44% 44%] 45 45°] 45% 45te| 45° Sotg, scare os] Gait a5] 3/100| Pacific Leg Come Nore] giejunel7) 28, Jen 14l] 44% Deol 8% July 
r 4 1 ifie Mills... 2... 2 e28| 447 Jan 4 May 4 
an 14lte] 141%y 141%g1¢141 * 147 *| 1aile 1avtel*1ny 1adteleiae? tas] 90 Paeiic Tlen & Weieg---- 100 1SdraTune 2 182" Yan 4]/ 118 Jan] 163" Deo 
pee ae Atel 1 133 r 
s8i, 26] "36%, 2612] *26i, “2612 "agi, see aa iC “55a ie 1,000 Par Western Oil Corp_____ 10 20% May 14] 29% Apr 6|| 11% Apr| 2312 Dec 
“sii 70 y Ths hs Re’ Bie "a7 ch aan 9 ‘| “87% 9 | 18,000 | Packard Motor Car. No par| 7%Junel7| 1233 Feb18|| 6% Jan| 1353 Oct 
ht o11s 11%] 11% 13%] #1428 11%| *115, 12 | #115, 12 200 | Pan-Amer Petrol & Transp_.5| 107%July 2| 171g Jan20|| 12% Aug| 205; Jan 
2 1 ee ee Me hs ts . 7 21 21 21 1,300 | {Panhandle Prod & Ref No par 2 June 28 412 Jan 25 13g Jan 414 Apr 
04 1 , oe ° a” 97° 3 ate * + : 9312 94° "100 8% conv preferred 60 Jan 6| 121 May13 181g Jan| 7412 Apr 
oan 4 ons ~ 7 7 on? te ad 4 73° 74 400 Paraffine Co Inc....._No par 61%June 29} 90 Mar1i10 = ee uae Feb 
¥ ‘ ( 4 nv preferred....._. 99 June 4| 109% Mar 18/| 1 uly 2 Dec 
+ OI" “ai Bt, atm 2 ae 1, 3 . * ‘a 193% 48,400 Sakspeait Fanon ine... =2) puree bs an -_ = a” fa ine Dec 
*151 158 |*150 160 |*152 156 | 15415 15419] 154% 162 |*16419 169 400| 6% Ist preferred.....__ 100] 1 une 2 9 ioe Dee 
: 6% 2d preferred......__ 10} zl5igJune 14| 26%, Jan 28 8 Aug 
1984 19%, 191g 2014 197 197 193, 2014 20\g 20% 205g 2133 6,300 ParkT: ford : oie un as sau Sen 5 178, ~~ 3714 — 
*23 2510] *23 «25 | #23) «25 «| 424.0 «25 | #24025 | #24025 | -_- -Tilford Inc........._. 2July . zie D 
2 3g] 22,600 | Park Utah C M__.--.-._- ay 14| 84 Feb25|| 2% July 4 Jan 
oneal sont oagst apa api spit 39° son so son An got ae Sake Teak a Os. ak ed No — SStgste 30 44%, Feb 3 ly ph > pa 
27 27 72714 271g" *2714 27lgi 271g 271gl 271g 2714! 278g 2712 900 ‘ Parker Rust Proof Co. ..2.50' 23 tu 7 pte ~ ad i. Apr 
q Parm ne r 2%June an 8 
on oe - ol wt on oa at oa on 108 24'300 ruthe Fan Oa ee part oitMar 18} 1012 Jan 5 65g June} 117s Apr 
18% 7" 17 78 7 17% 190 17° 17° 171, *165g 1634 7,100 Patino Mines & EnterprNo par| 141g Feb 5 i ee ate —~ i” Nov 
1 6%] 6% 67%| 6% 7 | Gis 6%] 6% 6a| 65¢ 654| 1,600] Peerless Corp 3 35g Jan 2 e' 8 
east PT aM hl a hl) okt al oP 8) 1a] Rear ee ai 5D] dee] a 
16] 1 ar 
entry ee wh Be ey He —— ms 7“ t ’ 100 ee tes & ‘ner Sica. ae oelgJune 30 633 Jan23|| 3igJune| 67% Jan 
my | me ol om, f 7 7 fg 7is1 7  71| 1,500] Penn-Dixie Cement...No par| 5lJune16| 1212 Feb 2|| 412 Jan| 101g Mar 
Bie td same sil can” an’) ean” an” le 4612] 48 48 °| '200| $7 conv pref ser A ..No par| 431gJuly 6| 7612 Feb 1|| 28% Jan| 74 
“‘e 3 ty 258 “ale 36 “ale 7 onatz 26 | *2412 26 300 | Penn Gi Sand Corp vt cNojpar| 22 Jan13| 29% Feb 10 17, June 27% July 
: - : Pennsylvania RR 50} 34l4June 28} 5014 Marl 4 Apr 
3714 3753] 3753 381g] 3714 37%] 367% 371g) 36% 3714] 371g 377%s| 12,800 RR---.. 37700] SAtefune 28) 504 Mar Apr 45 et 
47 49 | *47 49 | *47 49 | *4719 49 | *471g 49 | *471g 485) __.__- Peoples Drug Stores....No par $5] 6. Mar 9] 20 Zeb] 80s Nov 
"Taste betel GIG Bitel in as | him ottel aa” ne] net abtel "100881 Peesioe G CeO GAGS” teal dake ial cat dea a ae 08 Oct 
. ’ . "100 | Peoria & Eastern “"100] 415 Jan 5| 17 Mar 4|| 4 Jan . 
*8 Qo} *8 91g] *8 Ole} *8 of *8 Qtel 8 8 100 | Peoria & Eastern...._.._- 3] 32, Mer 4) 6. Jan) Zs Feb 
SH" HJ Boa 3h [See iL "ae HOM cae OMT ae a | SSS Mpa Mmamme ica] ae Aura] geen 6] ae el a Ae 
“76 (aol > é - 1 Jan 8|| 56 Jan Dee 
ome A] Sag iM) cage Bol ie DP | Se Pe ie 8 | on ees i deme oh dest] del Be 
c18lg Ite] 18% Bt] 2o% itl to’ ce isa 18 13a 1812] 1,200] Petroleum Gorp of Am. 1644June17| 215sMarli|| 12%June| 1814 Dee 
"'.’ ot tat 2 ee 1A at aie St 2200 Pfeiffer Brewing Co...No par 73gMay 17| 1314 Feb 19 10!1g June| 191g Mar 
527 55% Bit Bile 53, 5355 5Sig 58% 52lp 53% 531, 53541 8,000 Phelps-Dodge Corp.....-- 25} 40 June 14) 59% Mar 10 25% Jan 5634 pe 
+43 44 1 43% 434! 43 43 1443 44 | *43 4312] *40 4312! 3001 Philadelphia Co 6% pref...50] 38!2June23| 5412 Jan 2 
* 8 78 |* 78 \* 78 100] $6 preferred.___.__ No par| 76 June28) 10014 Jan 8/| S81!g Jan} 10212 Oct 
Ne "58 ery yo. "bly "a! % 473) #43, 514|  4i2 412] 230] tPhila Rapid Tran Co... _- 50| 4 Aug 11 i Feb 2 34 Jan a Mar 
* gia] 98 * : Tip Aug 1 an 8 
Ty ial iy atoan aloe +f elit in rf nt 3.800 pause need C41... Ne par 5 hens oh 3lg Feb 1 llg July| 353 Jan 
2* goal o1* gin ont o2'| goa 1° 91° 91 ‘| 8912 90 | 4/000 Phillip Morris & Co Ltd_..10} 70 Apr 7| 95'4July19|| 66 Mar] 101% July 
ona ve va'e Tate orate Ble eine ibe 141g 14g} *14lg 15 "200 Phillips Jones Corp....No par Tag y A = . a” an se ad 
¥ ; py 72 Ju 4 
"ot HA + as A oat “h2 bat “bi% 63% “bits 51% 15,900 paiiios Peerobeasn No > 4912 Jan 4| 64 July 26 38s jan aa Deo 
. Phoentx Hosiery . 6 July 30 912g Jan 2 July 
*61o Tle *7 Tle "7 Tle *7 7g *7 Tle *7 712 ---2-- x neoegn~sad “ais 7412 Jan 13 70° July a4 Fob 
18% 16's] 16! ible] °16lp tote! ove io er? ibis +3 tt 300 Pieroe Ol 8%; conv-pret.—-100 14%June16| 20% Apr 5|| 8 Jan| 18% Dee 
“don 30°| 20% a0cl 307 30°71 eso" 3 1s 30%] 30% 30% 900 | Pillsbury Flour A, ills 283gJune17| 33% Jan18|| 2753 Dec| 37% Jan 
a olw' welia aiw 218) oo 80 | Pirelll Goof Italy “Am shares] 40 duly io] 56° Febi7|| 49% Deel @2it Aus 
r, 5 : , oO Banke Pet gecs 
C & St L RR Co__100] 117 Aug10)| 1 ug 
Sii7 9 "| si0a Ya] Ay dal aa mn js Bit dit attr 1.409 Seracenge Coal of a ha 100] 10 June 8| 18% Jan 2||  7igJune| 18i4 Dec 
ba 7 ee 5 ona 55" 55 55 55 55 | *545 57°| '400| 6% preferred 100] 52 Junel7| 762 Jan 22 332 Apr Be Dee 
7 ¢ % prefesred .....-.<..- 
73 __.| Pi W & Chirago._._. 100| 165 Apri2| 175 Jan1 ar 
ore lots feive. “ci leisy 227 Zheitete 222 thettee 222 en a ferred 100] 174!g Apr 23| 190 Jan 7|| 176 Feb| 187 Oct 
| 5 a RE a eas Eat een 7% gtd conv pre a Sic Ape 33) 1980 Jan 7]/ 178 Feb) 187, On 
“71 boat “271 20a “35 aoa: 33° 38 28 38 28 28 “100 Pittsburet Steel Oo wae oe 24tgJune 29 43 Mar 3 23'2 Dec 2 Dec 
* 91% ih 7 OC} 84 June 28] 122 Mar an Dee 
*91 91%/ 90 91 | 90 90 1*90 91 | 90 901s} 90 91 390| 7% cum pref__.....--- N84 June 38) 123 Mar 10)| 49, Jan) 110. Des 
* 34] *23g Qo] #24, 2 23g 23] *21g 235] *21g Do 100 | Pitts Term Coal Corp_..---- 4 ‘ , 
“18° 3° 18" 1g 114° 18 °1 #1512 17/1 1612 161s] #1512 18 20! 6% preferred.....--._- 100] 16 en = ys ae 
> . nd 
121° 1311 "a a oe 199° 130" 120“ u9" 123° 121 121" ai ao ee ove Apr 29| 141 July 4 58's Jan 112% yal 
ma a : ( f : 29 June17| 47!4 Mar an 4 
ten S Colthed! Rca. Dato BM Se. pie Fite Teune @ aon 790 8.100 167 Feb16| 167 Feb 16 167, July 167 July 
“*1lg ~ Tig] *11y ~ 133] 13, 133] 114 11g] *1ig ~ Ate] *iig ~ 13%! 1,500 1 June22} 3 Jani 2 Apr 
261; 26:1 263 268] 26° 261 aN git] se bi: 26° 26% 2'400 vacant Geer 2414 Mar 22| 29% Apr 22/| 11% Jan| 27% Deo 
7° wie ise? is leir asl oir tee *17 i710 : Pond Creek Pocahon..No par| 16l2June29| 2153 Apri4|| 20 May| 26l2 Mar 
"2% 2i%e| 25g 29%| 22%, 25 | ete Bam oe pat 22% 22% 1,900] Poor & Co class B ~_No por| 21%June17| 33!g Feb 4/| 12 Jan| 2953 Dec 
an yt ae wt ar + + on oat aor rt Blt 400 Porto Ric-Am Tobcl A. No par 4i4June 15} 117% Jan = 2 — iia Dec 
“in 2° ts " : - 21 ‘ ss r| lgJune29| 37% Jan: 4 Jan 4 
* ae aul 8” aul om: sl ore 3° 7" 7 500 tpostal Tel & Gable 7% ot. foo] 7 ‘June 23 15!2 Jan20|| 6% May] 13!g Dee 
is 1914 19° 1914 191 1918 igi 10% 198 2014] 2014 21%} 6,400 | Precsed Steel Car Co Ine....1| 17%9June17| 31% Feb Mt 172 Oct 284 Dee 
7 91, 8 8 8 { ‘ ! oI . - ’ 
sists 20, | site 194] 18% 20% v10% 208 a te ba 400 44 con 24 pref.----7- 7-80 52 July 31 86 Febll|| 57l2 Oct] 734% Dee 
“eh 62'| Olt Gitl Olt Gite] Oty Otte] or eit 611 6112! 3,200 | Procter & Gamble.....No par| 55l2 Jan 4| 65l2 Jan15|| 4014 May| 56 Dee 
v7 117% 117 117% e118” = ia 118° o1n71 ; *11715 1 "80 5% pt (ser of eb 1729). 100 11412 Mar 25| 11812 Jan at +t ye Tot Nov 
‘ie F : 43° ; ; 43% 43 June17| 52% Jan 21 pr 2 No 
ora 102 +101 oa 109 | Yorn 108 | inate tees oan 1028 ‘aoe he eh ns peda enes*4 > ~ Soar July 2| 11244 Feb 8|| 10312 Feb| 113 July 
“114 116te|*114 * 10 fate 115%] 11412 11ate| *1¢400 Ina gee aes 6 = referred.-...-- 100] 711219 July 30| 12812 Jan 21|| 113!g Apr| 130 July 
*114  11612|/*114 11612/*1 1412 115%] 11412 11419] *11455 115%] 115 115 200 % ferred ......----~ Saal tae epee nel taeee Son call tas Aen) tas ee 
*126'4 132 |*126 132 [*126 130 |*126 130 |*126 130 [*126 130 | -___- 7% pre red... -----~-100 198 Zann 3t) ieee ses Sa) Se ee eee 
*140 152 |*140 152 |*140 1501s *1 150's/*140 150. |*140 150, — pee preterred. =< --5--100 évigbay 11] eae 20038) 168 Aod 298 oe 
"a bal  G48 NS 157 Bat ae oe on ith soa 7 he sen 5,500 ' Pullman Ine “No par| 51%June29| 721g Feb 4|| 36% Jan| 69% Dec 
5ilg 5434 557 8 4' 547g 5584 b ,500 ' Fullman Ine. ....-22- : 
‘ Pure 165sJune 14) 243, Feb 3/) 16 Augt 24% Mar 
i gy A RR Sate -atene ais bef 4 ear ebices’ <.- ae 1o7IJune 28 112% Feb 27|| 103 May| 133% Apr 
*109% 110 |*109% 110 | 10912 112 (#1118 112 | 112 1122] 1122 11212 2 2% coon we sooe--] erereee Se) at Oe tall “et teen) tee 
*10012 102 |*10012 10119|*10012 10112} 101 10154|*101 103 |*101% 103 . 00 pov, preferred... = ee A Bg 
ize 18] 175 Age el7, ze] tzal iz “17° 17% tis i718 ‘300 Quaker State Oli Ref Corp..10| 16 Apr 8| 18% Jan 21 Gis, Oct 1914 Oct 
“ton. jo 2 hi ; . : : ’ 7 29] 12% Mar ay 4 
10% 101g} 10% 11 10% 11 101g 107s} 103, 11%] 113, 1133/154,000 —_ eee patie oak” sen wee Jan 7i| gai Jan 10812 June 
“71s 71_~«| «708 47153) 713%, 72 | 701, 714) 71% 73 | 74 74tal 2.500 > Ist pret. 63 Junel7| 80 Jan15|| 6812 Apr 
ya BB a BR "1 uy * San suerte anh Gone -_e pana! 6%June17| 101g Apri9||} 5 Jan| 10% Nov 
ait gal sac aeitl s6° a6 1 sate setel ona 5 | 34t, 34141 -1'300| Raybestus Manhattan No par| 29 May18| 36% Jan1i|| 28% Jan| 38% Nov 
oun’ Seal: Sa saul cae Saul cap” cea aoe “ae i, 33141 500 | Readin ...50| 32 June26| 47 Mar 8|| 3512 Jan| 50% Oct 
*33_ 3484) 3412 341g] #33 34%) #33 34%) 3314 3312] 3314 3314 500 moa 1 preenned“W"- -- sce oS Meo) 2 oe 
*37% 42 | "37% 42 | #377 42 | #37% 3912] #37 3912) 37 3912} ------ 4% 1st preferred -....-- en Re Ss eS eS 
*30 3712] *30 3712] #30 3712] #30 37I2] #338712] #333712] --- % 24 preterre ---+---+-5 7 res oS) toe ee 
a51, 794a| Sess TOI] egsie rott| conte yen exit Stal #65 791 #30 Preferred Sosennen 62 Apr28| 83 Jan20|| 65!g Oct] 100 Dec 
*65l2 7912] *6512 7912] *65l2 7912] *6512 7912] 6512 6512] *6512 O12 nee ferred = pat sy sce Se Ate © ete te bea ees 
a1° sill esi” oa eat’ ga] ont” aa] ean” 4" o21" Pt fe spd Ist preferred. ....------ 20 Junel4| 30 Mar 5|| 125sMay| 31 Dee 
ont a3t2 ane i” a 9 “19% 10% 19s 20 19% 20 | ~~~400 | Reliatle Stores Gorp..2No par| 16!eJune 15 22% Feb 32 16 Aug] 241g Nov 
2 ig 1 ST! SRNR ety, or Sal el 
“1s 19 | 10! 10's] 19 191] #1918 20s] 1012 10'9) 19% Hy Se | ee ent. of aes] ieeaee Of “ite ket Ws ies 
a, G04 80% Boul se al cane Bee S8% Bea aot. 30 6700 Preferred with rae gs 80 May 19} 9414 Jan30|| 81 Dec] 9012 Nov 
oo’ o6'1 90° gel ees os. | csp oenl gate oats “98 oat 10 | Rensselaer & Sar RR Co...100} 9412 Aug12| 110 Feb 18} 991g Sept} 114 Apr 
ay ae ie oo “Oats on “O5he on a on "3 5%! 5,400 | Reo Motor Car-...-.-...-- 5| 5 Jan 2} 92 Febi8i| 4ig July) 84 Mar 
5% 5% 4 M4 } M : M4 7 400 | Reo Motor Car_.... ee : 
271g Jan 4| 47%, Marii|| 16% Apri 29% Dec 
TSize 11614] 116l2 118°] 17% 118 ‘| 1182 118 41° tere 117i 128" 118° eek gr pny R= spat 109° Jan19| 124 Apr23|| 77° May| 128 Dec 
#11519 11619] 11612 118 | 1178 118 | 118 118 |*116t2 1171s] 118 11 % i se) "90, canto es A ee ee, oe 
* *10112 103 |*10112 103 100 6% conv prior pref ser A. 4 
7 ae eee oe —— = -_ a ist : 38 37 . 381 8,300 Revere wer lwansee 5| 32 June29;} 493g Apri4 10 Apr} 39% Dec 
73° 80 '| #78 son] 287 78 767 Se 5 "8 * ‘ . a Class A ooneel0] 71 Jan3Zl Apr 14 2414 June| 7912 Dec 
eas <damnduibe” leech aay uae lena ane * 4 oa * 7 + 3 1s 7 referred... ..- -~--100} 126%June 10} 139 Apr17 Apr] 138 Oct 
#120 13214|*125 13214} 127 127 *125 13214 *125 132% 125 132% 10 7% eres, ~-+---- oy ee a, Geka ae gee as Nov 
“533, SS | ae. Sod “a “263, 2 ”26i, “361, 26581 6.000 ds Metals Co...No 1 18] 30% Jan 14|| 2212 May 
sett ina loeb 9ea Tank tae eee a eae uae “he + Rs Ei + bigs ¢ oy oa pref ° 109 101 aeuly 2 112 Jan 8]; 105 Apr| 117 Jan 
*10114 104 |*10114 104 | 104 104 |*10433 105 |*102% 105 |*1023, 105 100 B16 % conv pref...-----109 a cere Me ee ee uy 
2 198 # a1 2 sok] rors? 1014] “i9h 20°) “30° 20 oO 900 acelin z16igJune 14) 3414 Jan22|| 25 July| 3614 Nov 
Batt oa| Ga save] sy sel aeit pall As ao + 2 4'600 | Reynolds (RJ) ) Fob class Bio} 49 May17| 58 Jan 8|| 650 Apr] 60l2 Nov 
5214 5234 a 5278 om ae i oan oe oan” 7” toe “710| 59teJune30| 67 Jan 26 BBs Bent 05% Feb 
sw ated: ppt: Lotd ett, “Tanal oupte Yael eh ite “Teed Sita. Seed. ot bee ebrantas 33 et, May 28} 14 Feb 23 ov} 13! 
“Sidi ork] store Zonl sioig gou| sims 20°] s1oi6 gon] etois don] 777777 Rhine West alia Bi Pow. I 19 June 2 311g Feb 4|| 191g Feb| 35 Mar 
*19ig 2014] *1912 2014] *1919 2014 *191z 20 | #1912 201 1013 204 -77455 | Ritter Dental Mig----No par 19 June3i) 311s Feb 4 woe 36 Meee 
on6 ” sone iat 37 7 36 Jats 36 36 361g 37 1,300 | Ruberoid Co 1 a One J Fame ae ood ea Paig, tena Ste pa ae 
4 4 2 , 
d RR 7% preft....- une Feb 
*41g 4p} *41g 419) *414 4lo| *414 Ale 4lo 419 *453 47g 100 | Rutlan form at ante Gs tell 22° July) 50% Dee 
On, “Bag “oat “Dall Sosy Oa, Ssy ase San “ bs . 7 h00 Fe team Gan Wrandara.-i00 dassune 29 4%Mar17|| 1!2 Jan| 3%; Mar 
ES BE ae = Rie I es oe al ee BO 6% preferred..........100] 4%June28| 111 Feb25|| 2% Jan| 6% Dee 
is” 18°] *12° 18°] #12° 15 | #12 18%] 912 18%] #19 19] 28 | 5 Soe Southwestern "100 11° Jan 27} 20%Mar 5|| 7% Jan| 15 Oct 
om a4 “20 by °20 34 °20 3a °20 RE! Re ey Beara % preterred aka 20 Aug 4| 37l2Maril|| 18 Jan| 37 Oct 
| ES mre “Fa “TE Ex- C r mptton. 
* Bid and asked prices; no sales cn this day. { Inreceivershiv. a Def delivery. n New stock. As. be And y Ex-rights “Called to redemptt« 





























































































































1060 New York Stock Record—Continued—Page 9 Aug. 14, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Aug. 7 Aug. 9 Aug. 10 Aug. 11 Aug. 12 Aug. 13 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*34 34% 41g 341g] 3433 ~~ 345g —_ *343, 3473! 348%, 35 600 | Safeway Stores.......- Nopar| 31 May19| 46 Jan13|]| 27 July| 4953 Nov 
*951g 98 *95lg 98 *95l1g *95lg *95lg 98 4 ah etree 5% preferred......---- 100} 95 July 9} 103 Mar 6 96 Dec} 99 Deco 
*10434 10653/*104%, 106 10484 104% *105 108 *105l2 1057s} 10512 10512 20 % preferred........-- 100} 99 July 9] 113 Jan 6)]| 108 Aug] 114 Nov 
1081g 1081s] 10812 10812/*10812 109 |*1081!2 109 |*1081l2 109 |*1081e 109 20 7% preferred.......-.-- 100} 10414June 29} 113 Feb 3]/ 110!g Sept} 114!2g Mar 
*25 257%) 2514 2514] 251g 2594) 2514 2514] 251g 2534] 22514 2612} 2,200] Savage Arms Corp....No par| 14lg Jan 4| 2712Mar 2 11 June} 17% Nov 
423, 4234) 4212 4333] 431g 4353) 435g 435g] 438, 45le] 4514 453;) 9,600 | Schenley Distillers Corp._--_- 5] 385gJune30| 51% Mar 17 37% July| 55% Nov 
*93 94 *93 94 937g 937g] *931l2 94 937g, 937g} 9314 935g 700 54% preferred......-- 100} 9314 Aug13} 9814 Mar 15 93 Dec} 101% Mar 
*2 2ig 2lg 21 *2 21 21g ig 2 2 15g 17s} + 4,000 | {Schulte Retail Stores. ...-.-. 1 ligJune 24 314 Feb 9 153 May 4144 Feb 
*143, 17 *151g 163g] *153g 1634 15%, 1534] *145, 16 *14 15le 100 8% preferred. ......--- 100} 121gJune 28} 235g Feb 10 77g June} 201g Feb 
391g 3912] 3914 40 40 4134) 40%, 41lo] *403, 415g) 41 42 550 | Scott Paper Co......- 6 Gt See: Se 6G ER EGicwcceceséecl bcae sane 
1lg 1% 1 (1M 1lg 18 Ie 1g 13g 18 114 13g} 11,500 | tSeaboard Air Line...No par ligJune 24 2ig Jan 2 % Jan 2ig Dec 
5 5 4% 5 5 5 473 5 5 5 45, 5 2,700 4-2% preferred........ 100 4 June29} 8l2 Jan 2 2 Apr} 87% Dec 
3912 3912} 40 40%) 40 40%) 401, 4014] 40 40%) 40 4012] 3,300] Seaboard Oil Coof Del.No par| 365sMay 3) 541g Apr 5j| 3012 Aug} 44 Dec 
*8lo 8%) *8l2 8% 81g Bip 81g Big] *784 Bla} *734 88g 400 | Seagrave Corp...-..... No par 6%June 29} 1114 Mar 1 31g July 773 Nov 
96 965s] 963%, 9733) 9612 98 9712 988g! 9712 Q8lo] 7973, 98 11,600 | Sears, Roebuck & Co..No par| 81 Jan 4) 98l2 Aug12 595g Jan} 10112 Nov 
303g 3012] 3033 305s] 30% 30%) 305g 307%} 3053 31 31llg 32 15,100 | Sree «+ 1} 26 Apr28} 34 Feb 4 155g Jan| 3133 Nov 
1314 1312] 1312 1312] 135g 135s] 1312 1312] 1312 1312] *133g 1353} 1,100 | Shattuck (F G)...-.--- No par| 12 Junel7| 175s Feb10j} 11!g Jan} 19% Nov 
35 35lo] 35% 36%] 36 3614] 357% 35%] 36 36 363g 371s! 9,400 | Sharon Steel Corp....-. No par| 29 Jan 5| 421sMarl10/| 20% Jan} 327% Dec 
*102 1025s} 102% 10414] 103 103 103 103 1031s 1031g] 10314 1043;| 2,600 $5 conv pref_........ No par| 95 May13/| 120 Marl10 89 July| 104!2 Dec 
101g 10%! 10 10%! 10!g 101g) 10% 10141 1014 1053! 101g 1012' 4,000 ' Sharpe & Dohme....-. No par 9144 Apr28' 14 Feb 1 4% Jan' 111 Dee 
*57 5712) *5612 5712] *5612 5712] *5612 571s] 5712 5712] *57 5712 100 $3.50 cony prefser A.No par; 56 July21} 65 Jan2l 431g Jan| 64 Dec 
*351g 36 *351g 36 *35lg 36 351g 35lg} 35 5 341g 34lo 30 | Sheaffer (W A) Pen Co.No par| 34 July28) 44 Feb 8 304, Apr} 45 Nov 
27 27 | 27% 28 | 278% 28 | 2714 2712] 27 2714] 2612 271s] 18,000] Shell Union Oil_....-. No par| 2553 Apr28|} 34% Feb19]} 14% Apr} 28% Dec 
104%, 10434] 10412 10412/*1041g 10414)/*1041g 10414 10414 10424/*104lo 1043, 1,200 54% conv preferred....100} 102 Mar 20} 105%g Feb 2/| 102 Dec} 12712 Nov 
1514 1514] 15'4 1514] 151g 151g} 1412 1484) 1412 151g] 147, 1514] 2,200] Silver King Coalition Mines.5| 12 June29} 177% Mar 11 8% July} 1412 Jan 
49 49 4873 4919] 4914 4914] 487 4914] 491g 491g] 48% 4912] 2:400 | Simmons Co........-. No par| 40 Mayl13} 58 Mari6/; 19% Jan| 487% Oct 
a te Ea AS ogre EE ors. SME SRR: Tica ere: Reith soot EERE 112g May 10 tee BAPE cose cued buen Saen 
3144 34 314 314 31 31g 314 314] *3lg 3%] *314 33g 600 | Simms Petroleum.........10 3lg Aug 10 44, Apr2l1|| 2312 June 6%, Jan 
581o 5834) 581g 583) *58 5914] 581, 583g] 583g 59 575g 5810] 3,300 | Skelly oll a A 25} 42 Jan27| 6053 Apr22j/ 191g Jan} 473s Dec 
*10012 10112/*10012 10112/*10012 10112/*1003, 102 102 102 |*10112 1031, 300 6% preferred........-. 100} 981g Apr 29} 10214 Feb 4 975g Dec} 132 Apr 
*161 166 |*1631le 166 164 164 |*162 170 164 165 166 168 270 | Sloss Sheff Steel & Iron...100} 85! Jan 2} 197 Mar10 54 Sept; 85 Nov 
*105 107 | 107 107 {*105 107 |*105 107 |*105 107 {*105 107 100 preferred ........ No par| 96 Junel7| 120 Mar 8) -.-- ----| ---- ---- 
*3210 35 *32'9 3414] *321g 3414] *321g 341o] 3212 32le] 31le 315g 400 | Smith (A O) Corp.......--. 10} 27 Junel4}| 5412 Jan ll 4014 June} 72 Jan 
*3114 3233] *30%3 3134) *30%, 3012} 31 31 31lg 3114] *30 831 200 | Smith & Cor Typewr..No par| 29l4June28} 40ig Feb 16/]/ -.-. ..--} -.-- -.-- 
*21 217%] 211g 2119] *21 2173] 217 217s) 2114, 2114] 21 21 400 | Snider Packing Corp...No par| 191!2June21| 29% Feb15j| 21 Sept} 3012 Dec 
221g 2214) 22 2214] 221g 22lo} 221, 22lo} 223g 223i] 225g 231g] 96,500 | Socony Vacuum Oil Co Inc.15| 16% Jan15} 231g Aug 13 1212 May| 17\l2¢ Nov 
*111 112 [*11112 112 |*11112 112 112) 112 [*11112 113 [*11112 113 100 | Solvay Am Corp 54% pref 100} 110 Mari8} 115 June 9// 110 Mar] 114 July 
37% 63% 37g 37 3% 64 3%, 64 3% 4 373 4 3,000 | South Am Gold & Platinum.1 31leJune 14 63g Feb 26 3% July 7ig Feb 
*35 36 | *34lo 36 343, 35 351g 3614] 36 36 3512 36 1,300 | So Porto Rico Sugar...No par| 32\2June17| 42i2 Jan 12 26 Apr] 35lg Aug 
Ce fe Dae! 62 Le See gt ely I 8% pref oe er 141 Mar29} 155 Jan 2||/ 150 Jan) 160 Mar 
2414 243g] 2414 2414] 245, 243;/ 245, 2434) 25 25 243, 25 2,500 | Southern Calif Edison.....25) 22lgMay 13} 321!2 Jan 13 25 Feb! 321g July 
47 4819} 473, 4812] 4719 48 471g 4734] 471, 4814] 481g 487s] 14,650 | Southern PacificCo......100} 40%June28} 6533 Mar 11 231g Jan| 4773 Oct 
28% 297%" 291g 30!2' 29 2934! 2914 295g! 293g 3014' 305s 3143! 10,800 | Southern Railway........1001 24 Jan 4| 43%Mar17l| 12% Apri 2612 Dec 
44 4410) 447, 4534) 451g 4534) 4419 45 45 453s] 45 453,] 3,200 5% preferred... ....... 100} 37i4June2 601g Mar 6 19 Jan] 54% Dec 
*487, 5314] *50 53 *50 53 *50 60 *50 57 *50 an 2 cotewe Mobile & Ohio Stk trctfs100} 49 June2.| 65lg Jan 20 34 Janj 59 Oct 
*73, «8 734-734 8 81g 7% Tig) *7% 8 *73, 8 1,200 | Spalding (A G) & Bros.No par 6lgJune 28} 117% Mar 16 6% July; 1173 Nov 
*62 6612) *63 67 663, 67 65 65 *64 67 *64 67 140 ist preferred. ......<.<- 100} 581g Feb 5| 7753 Mar 17 63144 June} 82 Oct 
101 101 1017s 1017s} 100 100 *98 100 *98 100 *98 100 300 | Spang Chalfant & Co6% pf100} 93 July 31] 10412 Jan 7/} 10112 Mar) 114% Nov 
*71g 714 73g 78, 7 75g 714 TI 714-73 714 +733) 6,500 | Sparks Withington....No par| 5l4Junel4| 912g Jan 28 5% Apr 9%, Mar 
*221g 2353] *221g 235g] *221g 235s] *221g 235g] *221g 235g] *221g 23 | ___--- Spear & esata nl siipaibeidbaes th od 175gJune 14) 31 Feb 26 6% Jan| 27 Oct 
*75 78 | *75 78 | *75 78 | *75 78 | *75 78 *75 . ¥e ERO $5.50 preferred... .. No par| 75 May22} 94 Feb 2 7353 June} 921g Oct 
*27 2734] 281g 28lo| *28 2973] *28 2973] *28 29 | *28 29 100 | Spencer Kellogg & Sons No par| 26!2 Aug 5) 36 Jan 2|| 29%, May; 36% Jan 
18 18lo} 1814 187g] 18 181g} 181!g 1819} 18 183g] 1814 1812} 6,100! Sperry Corp (The) vtc.....1] 16 Junel4) 23% Jan 12 157g Apr] 241g Aug 
323g 323g] 32%, 321s] 32 32 *317g 3214) *32 3214] 3214 33 1,200 | Spicer Mfg Co...... --No par| 26lgJuly 1) 341g Apr 5 13%g Jan| 37 Nov 
4912 50 | *491g 50 | *49 50 49 49 | *491p 50 49 491» 270 $3 conv preferred A..No par| 44 June29| 50 Jan18 Jan} 53% Mar 
22 2214] 2214 227%) 221g 2414] 235g 2433) 24 245g] 245g 2514] 38,200 | Spiegel Inc................ 2} 19!gJunel14; 28% Feb1lj/ ..-.. --.- ene seee 
8412 85 8514 87 865g 88 88 8812} 884 89 88 8934] 1,600 Conv $4.50 pref__... No par| S80lJuly 2| 9513 Apr 28]| .... .-.-| -..- ---- 
*431g 44 431g 4312] 43le 4310] 431g 431g] 43 43 4312 4312 700 | Square D Co class B_......- 27% Apr 26 Mar 21% Apr} 43% Nov 
12 12 11% 12 11% 12 11% 12 11%, 1173} 11%, 117s} 14,500 | Standard Brands......No par| 11%June17| 1614 Jan 20 143g Apr} 181g Nov 
enh DAM hes | neXt cane “combat tesa: 6 See aleate "cme ockie ciaeat ieee Preferred. _.... ---No par|120'5 Apr 30} 12812 Feb 8/]| 120% Jan} 129 Feb 
*8lg 85g 83g 85g 8lo Bg 85g 85g 3g Ble 81g} 1,400 | Stand Comm Tobacco. .-.... 1 6%June 17} 12% Jan 22 91g July} 13% Mar 
83g 853) 8% «9 85g 9 87g 87%| 8% 9 873 9 | 3,300] {Stand Gas & El Co...No par| 65l4May 18 Mar 5ig Apr} 9% Feb 
207g 207g] 207, 2110] 211g 2133) 203, 21 2114 213) 213, 2214] 3,300 $4 preferred_........No par| 13 June 14) 3253Mar 8 91g Jan| 27% Deo 
*42 45 42 42 42 42 |*39 42 *40 42 | *40 43 200 $6 cum prior pref....No par| 33 Junel7} 65 Jan12 24% Apri 62 Dec 
*481o 50 4915 4919] 4912 50 483, 483) 4914 50lo} 50 5014 800 $7 cum prior pref....No par| 36!eJune17| 72%, Jan 7|| 26% Apr| 7214 Deo 
*2lp 3 *2lg 3 *212 3 *219 3 *21p 3 ee. ee woes Stand Investing Corp..No par 253 Aug 6 4 Janll 2 Feb| 3% Jan 
441, 4453) 443, 451g) 445g 451g) 4412 4510, 4519 461g] 7453, 463g] 18,400 | Standard Oll of Calif..No par] 3953June17; 50 Feb19 35 Aug; 4753 Feb 
443, 451g} 4514 455 455g 4573) 455g 4614] 4612 4714] 746%, 471g] 12,700 | Standard Oj) of Indiana....25| 4012June14; 50 Feb 9 32% Jan} 481g Dec 
Sees SPE cane SEED sice See*.... Sh 34 3412 341 Standard Oil of Kansas....10| 305sMay 14} 3612gJuly 12 25 Mar| 31 Dec 
681g 6819 6811p 69 673, 687s} 67lo 68 6753 687s] 68le 69 17,100 | Standard Oil of New Jersey.25| 63igMay18} 76 Mar 9 551g Jan} 70%, Dec 
4312 4319] 43%, 4334) 44 44 | *4219 44 | *4219 44 | *4514 453, 500 | Starrett Co (The) LS..No par| 341g Jan 2} 48 Mar 5|/| 24% May Oct 
6514 6514] 655, 66 66 6634; 6614 6614] 665, 67 265%, 6612} 1,800 | Sterling Products Inc......10| 62%gJuly 22} 75 Jan29 65 Jan} 78!2 Nov 
1814 1814] 1812 18%} 1814 1812] 1814 1853] 183, 183g] 183% 1873} 2,900 | Stewart-Warner_____. ssh iain 17 Junel7}; 21 Febil 161g Apr} 2412 Apr 
*145, 15 *143, 15 *1438, 15 #143, 15 *143, 15 15 15 100 | Stokely Bros & Co Inc......1 14 June29} 1712 Jan 20 one éb00] Hbee S60= 
2312 2312] 2319 2334] 231g 2334] 23 231g] 23 234g] 2315 24 9,200 | Stone & Webster.._... No par| 17 Junel7| 3353 Jan 29 145g Jan} 3012 Dec 
131g 133g] 1314 1312] 131g 138g] 131g 1312] 1312 1373} 14 143g] 22,800 | Studebaker Corp (The) .....1 12 Junel4; 20 Febi17 91g Jan| 157% Oct 
*66 72 68 68 *6814 72 701g 701g; 70 70%] 71 71 500 | Sun Oil...... --------No par| 65 May27| 7712 Janil 70 Dec} 91 Mar 
*1181g 12012|/*118l2 12012|*11612 119 119 119 [*120 12012/*120 12012 20 6% preferred..........100] 118 Aug 6) 125 Jan 4// 118 Jan) 125 Nov 
181g 1814 18 1814] 181g 183%] 18%q 1853] 183, 1833) 183g 183s} 5,200 | Sunshine Mining Co.......10| 17%July 23} 2012July 12) Seee -O6nel ween 4666 
45 4714] 481, 50 47 48lo| 47 47 47 48 481g 4810} 3,400 oes o (The)..No par| 37i2June29| 61% Feb 3 27 Jan| 60 Dec 
4% 85 47%, 5 5 5lg 5 5 5 5lg 47%, 5 8,300 | Superior Oil. ......2..2-.-- 4igJune 17 7% Mar 2 3 Jan Mar 
*33lo 35le| 34 34 341g 34lo} 34 34 34 3410} 358, 357s 900 | Superior Steel........... 100} 285gJune 25} 4714 Mar 11 95g July} 4253 Dec 
*31lg 35 *3114 341lo] *31l2 3414] 32%, 33 33 33 *33 34 300 | Sutherland Paper CGo..---.10 31 July 1} 397% Jan 25 23 Jan| 377% Oct 
*131g 1712] *1312 1733] *131g 171g} *131g 1714] *131g 1714) *16 1714] ------ Sweets Co of Amer (The)...50} 13 Jan 8] 2012 Jan 20 653 Jan} 1312 Nov 
*241, 2419/ 241g 2412] 241g 243) 2414 2414] 241g 243,] 243, 2433] 1,500] Swift & Co..__....... eS 21%June 14; 2853Mar 8 2014 Apr} 2633 Nov 
321g 3212] 32%, 327g] *325g 3234] 323, 3234] 2321g 3210] 7321g 3214] 1,300] Swift International Ltd_._...| 29%June16} 337g Mar 31 2812 Apr} 35% Jan 
178, 1783] 1712 1784] 173, 1712] 1712 1712} 1712 1753] 18 181s} 2,900 | Symington-Gould Corp ww..1| 15!4May 14] 23% Jan 20 15 Nov Dec 
*1314 1334] 1312 135g} *1314 1319] 1314 1314] 135g 13%] 1334, 14 ,600 Without warrants........1] 11%May14| 17% Jan 21 123g Nov} 15l2 Dec 
*1153 1214! *115g 1214! *115g 1214! *115g 1214] *115, 12 11% 117% 100 | Talcott Inc (James)........9] 10%June 26] 15% Jan 8// ..-. ----| -..- ---- 
*501g 5212) *51 521g) 521g 52lo) *5012 52 | *50le 52 68. . 38 30 54% preferred.........50] 48l2June28] 571! Feb 3[/ .... -.--| .--- ---- 
*63, 7 7 7 “67g 7 *67g «7 *67, 7 67% 67g 200 | Telautograph Corp.........5] 6leJune16} 8% Jan1 6% May Jan 
135g 1334] 137, 1433] 1414 1419] 14 143] 14 143g] 141, 148] 12,800 | Tennessee Corp_...........5| 10% Apr28] 15%3Mar 3 553 Apr} 13 Deo 
64 64%g| 641g 64lo] 633, 641o] 6334, 6433] 6414 65 643, 65 20,900 | Texas Corp (The)....... --25| 50% Jan18} 651g Apr 22 287g Jan}; 65514 Dec 
7 7 Tig 74 7140 (74 71g 714 714-78 71g 74 ,000 | Texas Gulf Produc’g Co No par} 6 June29) 953 Mar15 6 Nov; 87% Dec 
383, 3834) 385g 3910} 39 40 3914 397] 391g 3973] 388, 391s} 5,900 | Texas Gulf Sulphur...No par| 33%June17}| 44 Mar30// 33 Janj 44% Nov 
13% 137%} 1384 141g} 7138, 137%} 1319 1384] 1312 13%] 1312 13%] 4,900 | Texas Pacific Coal & Oll_..10| 11%May13] 1653 Jan 22 7ig Jan} 15% Feb 
12 125g] 123g, 1253] 123, 123) 12 121g} 12 12 1214 1214] 3,800 | Texas Pacific Land Trust...1] 10 Junel4} 15% Jan 28 914 June} 1433 Mar 
*41 44 | *40 44 | *40 44 1 *40 44 | *41 44 43 4312 200 | Texas & Pacific Ry Co....100} 42% Apr29| 54144Mar 6 Jan} 49 July 
*38 41 | *381lg 40 | 3812 3812] *3812 40 | *383, 391e] *38l2 391e 100 | Thatcher Mfg........No par] 32 June30} 48 Feb19jj 33% Apr; 4873 Nov 
*61lg 6212} 623, 623g] *611g 6212] *611g 6212] *611g 6210) 62 62 500 $3.60 conv pref.....No par| 6llg Aug 2} 64 Jan13 9 Mar; 631g Oct 
1014 1014] *98, 101g} 97, 97%} 10 10 912 Qlof 93, 10 700 | The Fair.............No par A Apr 29} 13%Mar 1 8% June} 16 Nov 
*8514 86 | *8514 86 | *851g 86 | *8514 86 85 854] *851g 86 40| Preferred___.. ll Apr 6] 931g Jan 4 110 Feb 
98 = 93g 91g 95g 98, 97 95g = 95g 91g Ole 912 912} 3,200 | Thermoid Co.._.- aianaml , eH 17} 131g Feb 3 8lg May| 1253 Mar 
35g 35g} 35g 35g] *31p 373] *31n 37%] «= Bla 35g] #353 37g 500 | Third Avenue Ry........100] 3 June22} 8lg¢ Jan 13 314 Jan} 912 Feb 
*7% 269 *75 9 *75g -QOl4] *81g O14] *81g Dp 814 84 100 | Thompson (J R)..........25 753June 17} 1514 Mar 5 84 Jan} 1353 Nov 
*26 27 2612 27 2614 2610] 27 27 27 27 2712 28 1,300 | Thompson Prods Inc..No par| 23 Mar22} 287% Feb 11 245g Jap) 32% July 
*5lg 54) 5 Sls} 5 5g} *5 5lg} 5 5 5 51s] 1,300 | Thompson-Starrett Co.No par| 3leJune17} 1014 Jan 25 473 Jap| 8lg Mar 
*20 227) *2114 2212] *203g 22 | *20 2111p] *191g 22 3G De 1 accuse $3.50 com pref... -No par| 17%June is 40% Jan 25 26 Apr} 39% Feb 
21 2119} 221 213g) 20%, 2114) 20%, 21 207g 211g} 20% 21 16,000 | Tide Water Assoc Oil......10] 1583June17} 2153 Feb 4 14% Jan| 21% Dec 
9714 9714) 9733 Q9712| 9712 977s] 977g 98 98 98 9814 9812] 1,700 $4.50 conv pref.....No par| 91%May 20] 9812 Aug 13// .... ----| -.-. ..- ° 
*2414 2419} 2412 2434; 247, 25 25 253g] 2512 26 257g 2614 ,600 | Timken Detroit Axle......10] 17%June14} 287% Feb 11 121g Jan} 277% Dec 
64%, 6473! 65 6612' 66%, 67121 68 68 6714 681g! 673, 68 2,100 | Timken Roller Bearing.No par| 55 June23| 79 Feb 4 Apr| 7412 Nov 
161g 1614) 161g 16%) 16 16%) 16 161gf 1573 1615) 1613 16%; 31,700 | Transamerica Corp.........2] 15% Augi2/ 17 Aug 2j| -.-. -.--[ ---- ---- 
*141o 15 143, 143,] 143g 143g] 143, 1434] 141g 1414] 1414 145g] 1,200] Transcont & West'n Air Inc.5| 13 June28} 225g Jan 11 "14%, Jan} 275s Apr 
*17lo 1814] *18 1819] *1712 18 1714 1714] 1712 1712] *1712 185g 400 | Transue & Williams St’1 No par| 16 Junel4| 27% Jan 22 103g May| 22ig Deo 
8 83, 8 834; 81g 834) 812 883} 812 883] 6,200] Tri-Continental Corp..No par| 712June28| 11%3Mar 8 71g Jan} 12 Feb 
*101 105 |*102 105 |*102 1031g/*102 10312} 102 102 |*101 105 100 $6 preferred........No par| 101!2June 28] 109!g Jan 21 Jan} 110 Oct 
*11 =: 113g] 111g 111g} 113g 1119] *111g 1134) 111g 1119] 11 1119} 1,700] Truax Traer Coal.....No par| 8lg Jan 11 Mar 4% Jan} 933 Nov 
*17 =183g] *17 =: 183g] *17 ~=—-183g] *17 =: 183g] *17 «18 | *17 ~=—«1 83g] -___ Truscon Steel. _.......... -10} 14 June 12 Mar 7ig Apr} 28 Dec 
363g 365s] 35l2 3633) 35 3553} 35 3614] 36 3653} 36%, 3734) 12,100 | 20th Cen Fox Film CorpNo par une 29} 407% Mar 13 2212 June} 3853 Nov 
*45 47 *44 46 43 43 *441o 46 *441o 46 *46 47 100 $1.50 preferred.....No par| 39 June28} 50 Mari13 31% ne 47%, Nov 
* 934 953 934 97, 9% 93, 9%! 10 10 9 95g 600 | Twin City Rap Trans..No par 84June 28} 1712 Jan 22 8% May! 1713 Deco 
*71lo 73 72 72 73 73 7214 7214) *70 74 *70 74 60 Preferred. .............100 Apr 2! Jan 20 6514, Jan} 109 Dee 
*18lg 1812} 1753 1814] 1712 177% | 173, 1773} 177% 1812] 1812 185g} 2,200 stag hy o-w | RSPR EK: 161gJune 14) 25 Mar 29 ene acc Gaeo egne 
*314 33g) 31g Bg] 8 3 *3 33) 33, 333] *31y Ble 600 & Co...........No par| 21i2June17} 07% Jan 25 27% June} 853 
*90 91 gts 9112} 90% 91 91 9114] 91 Q1ls} 913% 911s} 2,000 Under Elliott Fisher Co No par| 73 June 14| 100!g Jan 8|/ 745s June] 10233 Deo 
78 78 78%) 7812 81 7912 80 79%, 79%) 80 80 3,300 | Union Bag & Pap Corp No par| 63 Feb17| 911g Mar 27 381g May] 70 
101 101 100% 1011s} 10014 101 100%, 101 1005s 101%] 1014, 1047s} 15,700 | Union Carbide & Carb.No par| 95 Apr28} 111 Feb 15g Jan} 1054 Nov 
251g 2514] 2514 253g] 253g 2534] 251g 2514] 2514 2512] 2512 2512} 2,900 | Union Oil California.......25 7gJune 2 2814 Feb Aug] 2812 Feb 
12414 125 [*125 12519] 125 12519] 12419 125 1247, 12473] 125 126 ,000 | Union Pacific. ........... 122 July 1] 148% Mar 16]| 10812 Jan| 149% Aug 
92%, 923%,) 9314 9314] 93 93 *9219 93 93 93 *923, 9314 600 4% preferred.......... 9044May 99% Jan.13 901g Jan} 100 June 
*2614 27 27) «27 | *27 «=. 281g} *26%4 2812] *27 2712] 227 8927 500 | Union Tank Car_.....No par| 24%Junel4| 3llg Feb 4// 225s Jan) 3153 Feb 
291g 2914] 28% 30 28%, 2914] 28l2 29% 28% 2914) 29 29%} 14,200 | United Aircraft Corp.......5| 23!gMay 1 Mar 5 | 205g Apr] 32% Feb 
® Rid and asked prices: no sales on this day. { In receivership. a Det. felivery. » New stock. rCashsale. zr Ex-div. y Ex-fightse. 4 Called for redemption. 
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Volume 145 New York Stock Record—Concluded—Page 10 1061 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Aug. 7 Aug. 9 Aug. 10 Aug. 11 Aug. 12 Aug. 13 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
16lg 161g} 161g 1633) 157%, 16 158 157%] 1512 1573} 157 1614] 6,000 / Un Air Lines Transport--_-_- 5} 141gJune15| 24% Jan 12 13 Jan] 2512 Sept 
*19 26lo] *19 23 *19 23 *19 23 *19 23 21 21 100 | United Amer Bosch...No par| 17 June21| 31% Feb10 161g Apr| 3714 Nov 
*23. 2312] 23 23 23 231g; *23 231g] 23 2314] 7223g 225g} 1,300 | United Biscuit........ No par| 22\4June17| 30% Janil 2414 Mar] 3353 Nov 
LER. cdot te cansitie. . acact sen Se oe ee 10 es ie cotenine seinen cect 100] 11312 Mar 16] 117% Feb 6}} 111 Oct) 117 Jan 
863, 8634) *86%, 89 | *86% 88 | *8714 891o} 871g 8714] 871, 88 500 | United Carbon--.---.-. No par| 69% Apr28}; 91 Feb 3/| 68 Jan| 96% Nov 
#321, 34 | *323g 34 | *32le 34 | *3214 34 33 33 *32lo 3314 100 | United Carr Fast Corp No par} 29 Apr30}| 35 Marl17j} 2253 Jan| 351g Nov 
5lo 55g 584 55g By 5le = Bibg 5lp 584 51g = 57g] 18,500 | United Corp__......_- No par 4 Junel7 8lg Jan 14 53g Apr 914 Feb 
39 39 3912 4014] 3914 40 3914 397%] 3912 40 395g 3973] 2,800 $3 preferred_......-. No par| 32\4Junel5| 46% Jan14 4014 Apr] 487, Aug 
33. 38 11% 121g} 115g 117%] 11%, 118%) 11% 12 1114 1112] 6,200 | United Drug Inc.._-......- 5} 10%June29} 16 Mar 8]| 10% Apr] i612 Feb 
*20lo 22 20 20 *197% 21lo] 2112 211] 22 2219] *213, 223, 900 | United Dyewood Corp-.-_-- 10} 18% Jan 4) 26% Apri19 15 Jan| 2912 Aug 
*95lg 100 | *951g 100 | *96!g 100 | *961g 100 | *96!1g 98 | *981g 98 | ------ | ay 100} 96% Jan26| 106144 Feb26}| 93 Jan} 105 June 
8 81 83g Blp 8ig 838g 8lg Bly 83g 884 83, 91s] 25,800 | United Electric Coal Cos_.._5 55gJune 17 912g Mar 11 4 July 814 Dec 
*50 53%) 5212 5219] 52% 5284] 52le 5273] 527, 53 53 53%) 1,2u0 | United Eng & Fdy_.-...----- 5} 45lgJune17} 63 Mar 2/| 32igJune} 50% Nov 
75% 761g} 75lg 7512] 7514 7614] 7614 7712] 7712 78 77 7714] 3,200 | United Fruit......... No par| 75 July 26} 86% Mari19 6612 Jan} 87 Nov 
135g 13%] 135g 137g] 138 137] 1312 13%] 133g 131g! 13!4 1312] 16,100 | United Gas Improvt...No par| 11 Junel4} 17 Janl14 141g Nov; 19%, Jan 
*108 108% as | 108%} 1081g 10814] 10812 10812] 10814 10812|/*108!g 108%, 500 $5 preferred_-.-_..... No par| 102%g July 1} 1137s Jani14j} 109 Janj 11314 July 
*11 114 11 | *10%, 1114] *105g 11 *105g 1073] 10%, 107% 300 | United Paperboard -.-.---- 10 i. ae: Gt Bee. ee Gt cose cgnitl cece Seek 
17% 17% 0175, 17%} 175g 1753} 175g 17384) *17l2 18 *17% 18 400 | US & Foreign Secur_..No par| 15 June30} 24% Mar 9 13 Apr! 20 Feb 
*92lo Q5le| *93 95 93 93 *9210 9612] *92l2 9612] 94 94 200 $6 first preferred_...---. 100} 92 Junell} 10012 Feb 3 91 Jan}; 100 Nov 
*23, 3 *2 3 *2 25g 2 2 *13, Qdgl *13, 25g 100 | US Distrib Corp-.-.-_-_-- No par lig Apr 29 35g Jan 28 2 Jan 5 Jan 
1512 1619) *16 17 16 16 | *15% 17 | *15% 417 | *15% 17 40 Conv preferred....--.-- 100} 1153Mayi17| 201g Jani9// 10 Apr| 23% Nov 
175g 1753] 1733 1753] *1714 18 *1714 1712] 173 1733) 17lg 17% 800 | U S Freight_.......-. No par| 151\2June 5} 347% Jan13 2414 June] 39%, Jan 
117 (117 11712 118 |*11712 11753} 11714 11712] 11712 11753} 117 11712] 1,600 | US Gypsum--.---.......-- 20/z103i2June 14; 137 Feb 3 8014 May] 12514 Nov 
16212 16212/*157 163 | 163 163 |*160 16312/*160 16312/*160 16312 100 7% protervea......s.--- 100} 156 Mayi10| 172 Feb10 a 2 May| 16914 Feb 
*185g 1834) 185g 1834] *18lp 19 18lg 1812} 19 19 1914 1914 700 | U S Hoffman Mach Corp...5| 15%s3June29} 2312 Mar 22 87g Jan} 2053 Nov 
*57l2 60 | *57l2 60 | *57l2 60 59 §=59 | *571lg 601g) *5712 60! 100 54% conv pref___...-.. 50} 535g Janilj 70 Mar22/; 49 Aug] 6214 Nov 
331g 3314] 3312 3312, 3314 3314] 33 33%] 33%, 3414] 345, 3434] 2,200 | US Industrial Alcohol.No par| 28 Junel18} 4353 Feb 9/| 3114 Aug] 59 Apr 
113g 117%} 115g 1133) 108, 1114] *10% 11 10%, 11 11 11 1,800 | U S Leather.........-. No par 614 Jan 2} 15lg Mar13 414 Oct 97g Jan 
1912 203g] 197, 2012] 1912 197] 1912 1912] 1912 20 20 20 7,600 Partic & conv class A.Nopar| i31!g Apr23| 223g Mar 17 10 Aug] 18% Jan 
*10612 110 [*106l2 110 |*10612 110 | 10612 10612)/*105 110 | 105 105 200 Prior preferred _.....--- 100} 89 Jan 4} 112 Mar30|} 71 Jan| 104 Sept 
538, 537s) 54 543) 54 5410] 54 54lo] 548, 55%4] 55 5533] 3,400 | U S Pipe & Foundry.-.----. 20| 44l2Junel14| 7214Mar 9/| 21l2 Jan| 637s Dec 
1214 1214] 12 123g] 1219 128) 121g 1214] 1214 12%; 12ig 1273] 4,400 | US Realty & Impt_...No par; 10 Mayl13} 19% Jan12 75g Apr} 1914 Dec 
591g 6014] 60 6llo} 601g 6143! 6014 6112} 60%, 6214] 6212 6412] 26,900 | U S Rubber_------.-- No par| 4414 Jan 4) 72% Mar31 163g Jan| 4933 Nov 
*963, 9712] 9714 Q8le] 9714 9714] 96le 98 97 9814} Q98le 10112} 7,500 8% list preferred__-_.--. 100} 8llgJune17} 118 Feb18 47 jJjan| 101 Nov 
901, 905s} Q1lqg 917%} 92 93 923, 9353} 94 95%} 94% 95 5,000 | US Smelting Ref & Min..-.50| 78 Junel7}] 105 Maril 7214 July| 103% Nov 
*691g 701g] *691g 7014] *691s 7014] 7014 7014] 71 71 | *71 73% eS eine 50| 665sJune21| 75%g Jan18|| 6812 Jan| 751g Apr 
11712 119 118% 120%) 118 119 1171p 118%} 118 119%] 1191g 120%] 59,500 | U S Steel Corp_.-.-.----- 100} 75 Jan 4] 12612Mar11 463g Jan| 797, Dec 
132 132 13134 13233] 13112 132 130 13114] 130 131%) 130 131 3,900 DRE céncencckvaba 100} 1261gJune 14} 150 Jan22/| 115l2 Jan} 154%, Nov 
*129 130 |*129 130 12912 12919/*129 130 |*129 130 |*129 130 100 | U 8 Tobacco......-.-. No par| 120 May15| 136 Mar 9// 131 Apr| 144 July 
*156 161 |*156 161 |*156 161 156 156 155 155 |*151l2 155% 40 WETOG.. cn nccsescess 100} 147 Apr29} 169 Jan 5)| 160 Oct} 168 July 
*65g = 634 63, 6% 653 = 65g 63g «Gle} *6lo 634 6lo 634 900 | United Stockyards Corp....1|} 2z5lzJune30 CF. eee eee 
5 5 5 54 51, 58g 5 5 5lg 5g 51g 514] 1,900 | United Stores class A..No par 37gMay 17 8ig Feb 5 Apr 8% Nov 
Te F's Wits 31 Ss 73:79 FS te * 99 ou. $6 conv pref. A-_-.-- Nopar| 65 Junell| 84l2 Jan1l 67% May!,102 Nov 
*18lg 1910] *18lg 1910] *183g 1914] 183, 19 187g 19 *185g 19 500 | Universal-Cyclops Steel Corp 1] 18%, Aug1l} 21 Mayl7|/ -... -.--| ---. .--- 
*73lo 7514] *73l2 75 | *73lo 74 731g 7319) *7312 76 73 73 200 | Universal Leaf Tob....No par} 68 Mayl13)} 86 Jan21 575g Apr}; 92 Nov 
*147 154 |*148 154 |*148 154 |*148 154 |*148 154 |*148 154 | -_---- 8% preferred..-......-.- 100} 142144May 17} 164 Jani9}} 153 Mar) 165 Aug 
*61 647g] *601lo 647s) *61 6334) *60le 62 6012 6112} 60l2 61 70 | Universal Pictures Ist pref.100| 6012 Aug12}; 108 Jan18 50 Jan} 115 Apr 
Zig 24) 2g yl 2ig =QVigh Dlg yl Zig By4al 21g] 4,200 | tUtilities Pow & Light A-.--1] 15gJunel17| 47% Jan13 31g Jan| 6lg Mar 
Ilp 11g Ilp = Ila Ilg Ile Ilg = Ile Ilp_ = 15g 11g 119} 1,600] Vadsco Sales..------. No par ligMay 13 25g Jan 20 1 July 25g Oct 
*48 52 *48 52 *48 50 *48 4919} 481g° 481g] *48 52 20 le 100} 48 Jan 4] 581g Jan20 30 June} 57 Dec 
315g 3212] 427g 333g] 325g 3314] 325g 327%, 2) 3314] 33 34%,| 10,400 | Vanadium Corp of Am.No par| 24lgJunel4| 3933 Mar11 1614 Apr Dec 
*37 3753] 373, 383;] 383; 3873} 38 38 3819} 3812 3812 ,200 | Van Raalte Co Inc_.....-..-- 5) 32 June29|} 4453 Jan 20 283, Jan| 493g Nov 
*105 112 |*105 112 |*105 112 |*105 112 108 B28. A°SO8 BRS. fh wcces 7% ist preferred....... a 111144 Mar 24/} 115 Mar 5j/|z110l4 Feb) 116 Aug 
*4219 44 | *4219 4255] 4219 4210] *4112 4253] *413, 4253] *407% 425g 100 | Vick Chemical Co.--------- 40\4June17| 47 Mayi2|| 40 Apr| 484 July 
ta 4 eee ) eer, eee) eee OM Fee iy epee Vicks Shr & Pac Ry Gocomioo 80 Mar27} 80 Mar27!} 72 May! 80 Aug 
shuiie ‘edie <weiede. anal seed taal meld’ GRE heeds bbe “an ott ba eee 5% non-cum pref....--- 100} 85 Maris} 88 Feb26/| 84 Sept} 84 Sept 
*814 Sle 83g «= Sg 81, 8a, & 814 8ig 84 81g 85s} 7,400] Va-Carolina Chem-....No par 7 Junel7| 12% Apr 6 4\g Jan 81g Dec 
5514 5514] 5612 56le} 561, 5614) *55le 57 *5612 571s) 57 58 900 6% preferred........-. 100} 48!gJune17} 743g Apr 6 283, Aug Dec 
*108 109 109 109 |*109!g 111 10912 10912/*10912 110 110 116 90 | Va El & Pow $6 pref._..No par| 105 June29} 115 Feb15|;} 109 Mar; 114!2 May 
*S8lg 87, 9 95x 9 93, 753 9 714 75g S 8 7 Virginia Iron Coal & Coke.100 614 Apr28} 12% Jan 7 4 Apr; 13% Dec |, 
*23 267s] 2712 28 26 2719| *2412 26 25 26 25 26 250 5% preferred......-..-- 100} 20igJune17} 37 Jan 5]; 14 May] 4l1lg Dec 
*123 126 |*123 126 |*123%, 126 | 126 126 |*1185g 125 |*11853 125 100 | Virginia Ry Co 6% pref--.100) 124 Apr26/} 135 Mar 4/|z114lg Jan| 13l!2 Aug 
81 82 *81 827s] *81 83 82 83 82 841o} 843, 87 180 | Vulcan Detinning---.-..--- 100} 70 Febi7}; 98 Mari2 70 Aug] 86 Feb 
*118 125 (*118 125 [*118 125 |*118 125 |*119 125 | 118 118 50 i, 100} 117% Feb 2} 12212 Janil|| 120 Aug} 13712June 
4: 4le 415 4lp 414 Alo} *41g 41g] *41g 41g) *414 Alp 500 | tWabash Railway -------- 100 3ig Jan 5) 10!g Mar 16 214 Aug 4l2 Feb 
814 8ly! Bla Sigh = Bigs Blgl «*8lg Sig! = 81g. Sg} «= 83g. Slot «11,2001 5% preferred A-------- 100} 7's July 15} 18% Mar 16 5 Jan! 10%3 Mar 
75g 75g 71g 71g} «=*7lg «=—8 8g] *71q 884] 71g 88yf F71g 8 60 5% preferred B..------ 100 61gJuly 15} 16 Mari7 4l1g June 7% Mar 
*12 1213] 12 12 *113, 12 113, 1134; 11% 12 1l7g 117% 900 | Waldorf System ----.--. Nopar| 11lgJuly28} 1953 Febi1l 9ig Jan} 19 Nov 
*27lo 277g] 2784 277g) 27%, 273%) *27%, 28 278, 2734) 28 28 500 | Walgreen Co-.-.-.----. No par| 24%June24| 49 Feb 8 30 Apr} 3914 Dec 
8912 S89le} 90 90 9012 9Olo} 9Olg 9Ol4] Bllg QIlg] *92 93 600 4% % pref with warrants ps S4igJune 24) 911, Aug 12}/ .... ....] .... .-<- 
15lo 1553] 15lo 1534] 1514 15lo} 151g 151g] 1514 15lg] 15!g 153%) 8,200 Walworth 2 eye No lllg Jan 4) 18% Marll 51g Jan} 123, Dec 
481, 485s] 483; 483; 487g 487] 4814 4833] 483, 487%] 483, 4914 ,600 | Walk(H)Good & W Ltd No par 4212 Apr28} 515gJuly15|; 261g Apr} 493, Nov 
*193g 1934] *193g 1934) *195, 1934] *191o 1944 193, 1934) 195g 19%, 600 POUITOL.... «ccc ccves No par| 19 May 5| 19% Jan 8 177g Apr} 20 Nov 
*25lo 28lo] *26 2810] 2512 2512] 271g 2714] *26 285g] *241lp 285g 300 | Ward Baking classA...No par| 24 June17 Feb 1 107g Jan} 52 Nov 
*614  6lp 64 614 64, 64 61g 614 64, 614 614 614; 2,200 Ce, 0 par 5igJune21| 10% Feb 26 2ig Apr 75g Nov 
*691, 72 *69 72 6712 6712} 70 70 70 70 *68 70 300 Preserved... -2-c-enc-e 1 6712 Aug 10} 991g Mar 2 47%, Jan} 105 Nov 
14 1414] 141g 144] 143, 1453 145g 1473] 147% 1514] 15lg 15l2} 35,000 | Warner Bros Pictures-_-.-.-.--- 5} lligMayl13} 18 Jan 5 914 Apr} 18% Dec 
*58 64 | *58 64 | *58 64 | *58 64 | *59% 64 | *59% 64 | -.---- $3.85 conv pref.---- No par| 56 July17| 691!g Jan23|; 44 Apr} 69 Dec 
34 35 5g 5g *5g 3, *dg 34 5g 5g *5g 34 400 | {Warner Quinlan-----. No par 5gMay 18 1% Feb 17 1g June 273 Feb 
8144 8k 81, 8lo| *8lg 8% 8lp Sle 83, 88, 8lo 83%] 1,200 | {Warren Bros--------- No par 63g Feb 1] 1214 Jan25 Jan| 12% Dec 
*23. 25 | *2312 25 | *23le 25 | *23 25 24lp 24lo} *2314 25 100 $3 convertible pref..No par} 22 Junel5) 3514 Jan 16 157g Jan| 3853 Dec 
*38 3914] *38 41 38%, 383) 39 3934] *3838, 3912] 3912 40 600 | Warren Fdy & Pipe_...No par| 33% Apr28; 46 Mar10 21 Apr} 3753 Dec 
311g 3114] 31% 3112] *30%, 31 3014 305s] 3012 3012] 301g 32 1,500 | Waukesha Motor Co------- 5| 26l4June28} 3814 Feb19}| 1912 Apr} 3912 Dec 
473g 4733) 477, 4934) 497, 503] 493, 497g] 491g 4919} 49 4910} 9,700 | Wayne Pump Co--.--.------- 1} 42%4June 29) 50% Aug 10// .... -..-| -... ---- 
*415 43, 43, 43; 45g 45g 41g 4le 4lp 41s] *45, 47 400 | Webster Eisenlohr----. No par 4 Mayl4 9%, Feb 1 + June} 114 Feb 
* 13g llp} *14, Ile} *13, 1lp llp lle * 13, llg} *14, 1lp 50 | Wells Fargo & Co---------- 1 1 July 15 2l4 Jan 6 Aug 2% Jan 
45 45 441, 45 45 45 44 45 | 243le 44%] 4312 435s] 3,800] Wesson Oil & Snowdrift No par| 43!gMay14) 56 Marl17 23% June} 523, Dec 
*81lo 83 82 82 | *81lp S2lg} Sllg S8llg] *801g 82lo} *R0lg S82lp 200 $4 conv preferred_...Nopar| 80 Marl13| 84!l2 Feb 4 Feb] 83% Dec 
*10012 10112! *95 100 | *95 100 ' *95 100 ! *94 100 ! *94 100 | -____. West Penn El class A-.No par| 89 July 14] 103 Aug 4 o1% Jan| 107 Sept 
*10012 10034; 99 100 993, 1003] 100 100 | 100 1001s] 10012 10012 450 7% preferred...------- 100} 90!gJune17} 109 Febi11}; 96 Jan) 110 Apr 
95 95 94 9473) 94 947] 943g 9439] *90 94 92 9Q2lo 620 6% preferred--.-------- 100} 81 July 1/7100!2 Jani19/| 87 Feb} 102 Sept 
12012 12012/*119 120 120 120 |*120 12114/*120 121 {|*120 121 50 | West venh Power 7% pref. Feo 118 Apri0} 123!2Mar 9// 11612 Jan| 12412 Sept 
113 113 | 114 114 | 113) 113 |*113 11319/*113 11312/*113 11312 40 6% preferred---------- 1101g Apr 9] 115!2 Jan 8}| 111% Jan| 116% Dec 
*28lg 28lo} 2814 28lo] 287%, 2873} 287g 287s] 287% 2873] 29 29%) 2,200 | Western Auto Supply “3 10 24 June21; 2912July12/| .... -..-| ---- --- 
*814 Slo} *8ly  8le 8lg Sly Sig 84 81 81 81 814 600 | Western Maryland_.--.--- 100 73gJune 17; 1134Mar 5 8ig Apr} 12lg Feb 
*13° «17 | *14 ~=—-:16 le] *1314 1612] *14 1161p] *13% 1612] *133, 1619] _____- 4% 2d preferred..----- 100} 13%gJune17|; 231!gMar 6)]} 15 Apr} 2314 Sept 
2 2 24 «ly 215 2g 21g Dlg] *21g Bg 2 233 900 | Western Pacific....------ 100} 2 June25 434 Mar 17 173 Nov 4 Feb 
6lo 67% 63; 714] *6l4 73g) r71g 74] *65g 74] *71g Zio 800 6% preferred_.-.-.------ 100 5igJune 25} 1114 Mar17 51g Aug 97g Feb 
461g 467%) 47 48 481g 49 463g 48 47 4853! 48 49 | 10,500] Western Union Telegraph.100} 411!2,June28/ 831g Jan22|| 72!2May| 961g Nov 
4llp 41lo] 413g 4214] 421, 423) 42 4214] 41lp 42 42 4214] 4,700] Westingh’se Air Brake_No par| 740\4June29| 57%Mar 6/| 34% Jan) 2507s Dec 
154 15414] 1541, 15514] 15514 156 15412 156 15514 15714] 156 159 ,900 | Westinghouse El & Mfg----50) 130144 Apr12/ 16753 Jan 22 941g Jan| 15312 Oct 
*160 168 160 160 160 160 15912 15912] 159 159 |*159 167 80 lst preferred ------------ 50} 143 Mayi14| 170 Jan22]//} 12312 Jan} 160 Oct 
*23 2419] *23 2310] *231g 233g] *231g 2312] 231g 231e] *231g 24 100 | Weston Elec Instrum’t.No par| 21 May17| 30% Jan22|| 225gJyne| 33% Jan 
*36l2 3712] *37 37lo| 3712 3712] *37 3710] *37 3712] *37 3712 20 CNS Bion ccascoeen No par| 35%July 2} 39 May 6 3512 t| 39 Jan 
*2014 21 *203g 21 *203g 21 203g 2033] *201g 2053] 201g 201g 200 | Westvaco Chior Prod..No par} 19 Junel7| 274 Feb23/| 19%June} 32 July 
*20 31 31 31 3014 3014] *30 3053] *30 3012} 30 30 300 5% conv preferred ----.--- 30} 291gMay27| 347g Jam 7|| 31% Nov; 3514 Oct 
*102 10934/*102 10934/*102 10934/*102 10934]/*102 109345)*102 10934) ______ Wheeling & L Erie Ry.Co.100} 90 Jan18/ 115 Apri3}|/ 34 Jan! 91 Nov 
:,5. 29h I*.... 326 P...2: 190... Wee... LSS... : Ses <a han 54% conv preferred---100} 114 Jan18}/ 126 Aug 6/| 99 July/z120 Oct 
5914 59lo] 591g 597s} 593g 593;] 5914 593;] 593, 6033] 601g 6219] 9,100] Wheeling Steel Corp--.No par} 88 Jan 4) 65 Marllj/ 2112 July; 39% Dec 
120 120 | 121 121 | 121 121 | 12019 12019) 12034 1211s] 123%, 126 2,700 Preferred-...-.-------- 100} 99 May20/ 126 Augi3}} 84 July} 10914 Feb 
120 120 |al2012 1218g/*120 122 | 11912 11912] 12014 12012] 124 124 1,400 Preferred rets--.-.--------- 107 July 8] 1241s Aug 2//| .... -.-.| ---. -.-- 
*2 211g! +20 «21 ' *20 «6201s 200 «3220 «1 *2002=— 201g! 20 8620 400 | WhiteDent’ imtgGo(The SS)20} 20 June29| 23!gMay15/| -.-- ----| ---. ---- 
2414 2414] 2414 2241p] 2419 2419] 2414 2410] 247%, 2534) 253g 26 6,400 | White Motor Co----.------- 1} 20 Junel7| 33%; Feb16 183g Feb| 28% Nov 
*143, 153g) *147g 15 143, 1484] *145g 15 143, 14%) 143, 143 300 | White Rk MinSpretf..No par} 1453sMay15}) 187% Jan25}| 13% July} 1753 Nuv Pf 
*43g 5 *43g «5 *43, 89-434 45, 4 43, 4 *41p 45g 300 | White Sewing Mach--.No par 33gJune 17 634 Mar 22 344 Apr 6%, Nov 
*331p 391g] *34 391g] *3414 38 | *341g 381g] *35 39 | *35 39 | _____- $4 conv preferred...-No par| 25 Junel7| 461g Jan 4||/ 16 Aprj 43 Nov 
*41g 45g) 43, 410] 419 453] 412 419) *41g 453) 412 412] 1,600] Wilcox Oil & Gas---------- 5] 414 Apr2s} 614 Jan 25 2% Jan| 514 Mar 
10 10 97g = 97 93, 9% 95g 7g} 291g 97% 95g 934) 6,000 | Wilson & Co Inc--.---- No par 8igJune 16} 1214 Feb 27 65g June} 11 Jan 
*791o 81 | *7919 81 80 80 | *7912 81 791g 797} 8012 8012 400 $6 preferred-.--------- 100} 77 Junel4) 91%Mar 2]} 70 June] 87 Jan 
481o 49 481g 485g] 481g 4819] 481g 485g] 4712 4833] 48 49 | 12,400] Woolworth (F W) Co------ 10} 43%June29| 65%g Jan20|| 44% Apr} 71 Nov 
42 42 42 43 42 4214] 42 42 42 42 4114 417s! 2,600] WorthingtonP&M(Del)No par| 305gJune18} 47 Jan22/| 231g Apr} 36% Dec 
11012 11012] 110 112 | 111 1111g] 110 1108]/*10814 111 |*109 11119 420| Preferred A 7% -------- 100} 81 Jan 4} 11212Mar25/; 56 Apr ec 
*11019 111%} 112 112 | 110%, 110%] 110 110 | 10812 11012/*109 11012 280 7% prei A stamped-.--.. 100} 10514 July 19} 112 Aug 6/} -.-. -.-. eb cake 
*Q91lo 9410) *9214 94 913, 9134) *91 9219) *91 9219} *90 921o 100 B 6%-------- 1 76%June 30} 100 Mar10 47 Jan} 80% 
*9llo 95 *9214 95 91%, 94 92 92 *91 9134] *90 923, 100 6% preferred B stamped 100} 82!gJuly12} 92 Augilj} -... -.-- dene on 
*92 10534] *911g 10034] *91 100%] *94 108%) *95 108%) *95 110 | _____- Wright PKeronautical...No par} 90 May18| 128 Mar 6/]| 6253 Jan| 140% Sept 
7012 7034] 703g 7012} 7014 7012} 7012 7012} 70 701s} 697, 6973} 1,900] Wrigley (Wm) Jr (Del)-Nopar| 6553July 2) 76 Jan 7j} 63 Aug} 79 Feb 
*53 56 | 538, 5414] *53 55lg] *53 551g) *54 8 55 54lg 55lg 800 | Yale & Towne Mfg Co----- 25| 48 Junel5}) 6212 Jan27|| 33%, Apr} 51 Nov 
217g 2210] 221g 2253] 221g 2314] 231g 237% 24 24lo] 24 243,| 35,400 | Yellow Truck & Coach cl B.-.1)} 20!g Jan 4| 37% Feb 16 8% Jan} 2314 Dec 
*1231g 127 | 124 127 | 127 127 | 127 127 |*127 128 |*123 128 80 Preferred. -..----------- 100} 123 Apr28| 142 Jan23}} 8312 Jan| 16312 Dec 
*40 4053] *40 4053] *40 4014] 4012 4012] 4012 4012] *4012 405 200 | Young Spring & Wire._No par| 357%June21| 4653 Feb15|| 42% July; 55 Apr 
897, 91 911g 9333 92 93 9134 9234) 9214 9273 93 9414] 28,400 — S&T-.-..-No par| 74%June17| 1017s Mar 6]| 41% Jan} 87% Oct 
*98lo 99%] *98l2 995g] *98lp 995g] *98lq 995g] *98l2 995g] *98lo 995g} ______ 54% preferred_-.-.--.-- 100} 97%June 2) 115 Jan27|| 105 Jan) 122 Aug 
*3614 37 361g 37 36%, 37 3612 37 371g 383s] 38%g 3912} 5,400 | Zenith “Radio Corp..-.No par| 30 June17| 40% Febi17|| 11's Jan| 423s Nov 
*5lo = 584 5lg Sle] Ble lg 5lg —-55si_ #553 5 55g 55g 900 | Zonite Products Corp------- 1; 47%June1s} 94 Jan 16 5% July! 933 Jan 
* Bid and asked prices; no sales on this day. % In receivership. a Def. delivery. m Newstock. rf Cashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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1062 Aug. 14, 1937 
Bond R d, Frid Weekl d Yearl 
n ecorda, friday, eeRLyY an early 
NOTICE—Prices are “‘and interest’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 
8 Friday Week's 3 Friday Week's 
BONDS = 8 Last Range or Range BONDS 5 Last Range or Range 
N. ¥. STOCK EXCHANGE | 3§| Sale Friday 3 Since N. Y. STOCK EXCHANGE | 3 Sale Friday : Since 
Week Ended Aug. 13 ES| Price |Bid & Asked| && Jan. 1 Week Ended Aug. 13 —A.| Price |Bid & Asked) & Jan, 1 
Low High| No.||Low High Low High Low Htgh 
U. S. Government Foreign Govt. & Mun. (Cont.) 

Treasury 4%(s..-Oct. 15 1947-1952)A O/116.20/116.20 117.3 | 32/}113.16121.14 | Colombia (Republic of) 

Treasury 3(s..-Oct. 15 1943-1945|/A O/ 106.25)106.25 107 101}/104.2 109.26 ¢6s Apr 1 1935 coup on--Oct 1961/A 0} 29 28% 29%] 38/| 25% 38 

Treasury 4s.-...- Dec. 15 1944-1954/J O)112.11/112.11 112.18) 69)/109.12115.20 *6s July 1 1935 coup on._Jan 1961/3 J} 29 28% 29%) 17|] 25% 38 

Treasury 3%s..-Mar. 15 1946-1956|M Sj------ 110.31 110.31 51/107.12114.9 | *Colombia Mtge Bank 6s...1947|A QO} 23%) 23% 23% 5]} 20% 31 

Treasury 3%s_--June 15 1943-1947|J D/107.13/107.13 107.20) 81//104.28110.18 ¢Sinking fund 7s of 1926....1946|M Nj------ 23% 23%] 5/1 20 30% 

Treasury 3s...-. Sept. 15 1951-1955|M 8] 103.7 |103.2 103.22] 131}/101 106.28 ¢Sinking fund 7s of 1927....1947|F A] 23%] 2344 23% 31} 20 30% 

Treasury 3s..-.-- June 15 1946-1948|5 D}104.11/104.10 105 268]|102.10 107.30 | Copenhagen (City) 58...---.-. 1952/3 D] 101 %| 101 10134} 15]) 963% 101% 

Treasury 3%s.-.June 15 1940-1943|J Dj} 105.28]105.26 105.31] 57||104.20 107.27 25-year gold 44s_.-.----.- 1953|M N| 10034] 99% 100%] 33]/ 93 100% 

Treasury 3%s_..Mar. 15 1941-1943|M_ S/-.---- 06.17 106.24} 37/|104.24 108.24 | *Cordoba (City) 7s..-..---.. 1957|F Alj------ *73 74%|.---|| 77 90 

Treasury 3%s..-June 15 1946-1949/J Dj) 105.9 {105.9 105.26) 77||102.20108.24 PS RRS 1957|F Alj------ 73 75 1l]} 70% 80 

Treasury 3%s..-Dec. 15 1949-1952|J D/108.5 |105.5 105.21] 32/|102.24 108.18 | Cordoba (Prov) Argentina 7s..1942)/3 J} 9554) 9554 96 20]/} 95 99 

Treasury 3s8------- Aug. 16 1941/F A/106.13/106.13 106.23) 64//104.24 108.24 | Costa Rica (Republic of)— 

Treasury 3%s..-Apr. 15 1944-1946/A O/ 106.22/106.22 107 531/104 109.25 7s Nov 1 1936 coupon on...1951]----|------ 33 33 5|| 27 

Treasury 2%s...Mar. 15 1955-1960|M_ §/101.1 |100.30 101.17) 174!) 99 104.30 | Cuba (Republic) 5s of 1904....1944|M S/------ 102% 102%/ 6/| 100% 105% 

Treasury 2%s_-.Sept. 15 1945-1947|M 8/103 102.31 103.11] 43//100.18 106.16 External 5s of 1914 ser A....1949/F A|------ *103% ..-.- ----|] 101 102% 

Treasury 2%s_..Sept. 15 1948-1961 M $/101 101 101.21] 147|| 99.2 104.16 External loan 44s. ..----.. 1949|F A} 102 | 102 102 51] 97% 102 

Treasury 2%s8--..-.----- 1951-1954|J D/ 100 99.30 100.21| 440]/ 98.4 103.17 Sinking fund 5s-.--Jan 15 1953/3 Jj/------ 104% 104%] 22]] 102% 105 

Treasury 3%(0..-Sept. 15 1956-1959/M $j 100 99.28 100.17] 426] 98 103.18 ¢Public wks 54s..-June 30 1945|3 D| 664] 65% 67 | 182]] 56% 68% 

Treasury 214s.--Dec. 15 1949-1953/J D| 98.22) 98.20 99.4 | 220]] 96.6 101.22 | Czechoslovakia (Rep of) 8s-...1951)/A O| 104 | 104 10434) 2// 103% 10534 

Federal Farm Metanee Corp— Sinking fund 8s ser B..--.-- 1942/A O|------ 104 8104 1}] 103% 105% 
Sie ko oweieiee Mar. 15 1944-1964 M S/------ 103.24 103.24 1}/101.7 106.10 

gir it ae May 15 1944-1949|M N|------|102.30 102.30} 21|100.11 105.17 | Denmark 20-year extl 6s_.....1952|3 J] 106 | 105% 106% 5|| 10434 106% 
oe oa otk Jan. 15 1942-1947/3 J|------|102.30 104.6 6}/101.8 105.23 External gold 5}4s...----.-1955|F A| 102%] 102% 102%] 40/] 100% 102% 
2%s Mar. 1 1942-1947|M §/102.8 {102.8 102.17) 76!) 99.6 104.10 External g 4 4s-..---- Apr 15 1962|A O} 10146] 10044 101%) 50]| 97% 101% 

Home Owners’ Loan Corp— Deutsche Bk Am part ctf 6s...1932 
3s series A.-.-May 1 1944-1952|M N|102.22/102.22 103.4 | 442/| 99.24105.3 §*Stamped extd to Sept 1 1935..]M $|------ *6834 ..--- ----|| 45 50% 
2%s series B--Aug. 1 1939-1949|F A/100.27/100.27 101.11] 378|| 98.28103.2 | Dominican Rep Cust Ad 5y48..1942 M si 77%) 77 774| 31i] 74% 82% 
2s series G_...------ 1942-1944|_...}100.17/100.27 101 102]| 98.16 102.31 Ist ser 54s of 1926_....-.-- 940|A O]------ "75% «679 fF 82 

2d series sink fund 5 4s ----- 940/A O}------ 79% 79% si] 7. 82 

Customs Admins 5 4s 2d ser. 1961 MM @i.....- 76% 76% 1 75 81% 

Foreign Govt. & Municipals— 54s Ist series_......-... 969|M S|------ 76 7646 41| 7% 81% 
5 }4s 2nd series. ...---... 1969 9|M $}------ 754% 76%] 6) 74% 81 

Agricultural Mtge Bank (Colombia) Dresden (City) external 7s...1945|M N|------ "24% ---.- ----|| 19% 26 
¢Sink fund 6s Feb coupon on_1947|F Aj------| *2334 25%}... 23 30 
¢Sink fund 6s Apr coupon 0n.1948/A O| 2334] 23% 23%] 14]| 22% 30 *E] Salvador 8s ctfs of dep pew- 1908 J 3|------ *55% 67 |----|| 55% 66% 

Akershus (Dept) Ext 58...---- 1963|M N| 10044] 100 100%] 14/| 97° 100% | Estonia (Republic of) 7s_.---- 713 J\------ 100 100 1}} 98 100% 

¢Antioquia (Dept) coll 7s A-..1945|J J/------ 12% 13 2|| 11% 20% | Finland (Republic) ext 6s. --.- i945 M $j-...-- 10534 106%} 4/) 10534 109 
¢External s f 7s series B_-..- 1945|J J|------ 13 13 5]} 12 20 ¢Frankfort (City of) s f 64s. ..1953|/M N|------ *24 2544|----|| 17% 24% 
External s f 7s series C..--- 1945|J  J|------ *124% #15 |----|] 115 20 French Republic 7 4s stamped_1941|J Dj------ 107% 107}%4| 10)} 105 124% 
¢External s f 7s series D_.-..- 1945|J Ji------| 13% 1334) 11]} 11% 20% 714s unstamped__...-... 1941]-.--| 10234} 100% 10234) 10)) 98 119 
External s f 7s Ist series._..1957|A O| 1134] 11% 12 |6 10% 17% External 7s stamped... --. 1949|/J Dj------ *107% 120 |----|| 105% 130 
External sec s f 78 2d series_1957|A O| 112] lle 11% lj} 11 16% 7s unstamped_._....-..- 1049]....|------ 103% «..-- ----|| 100% 124 
External sec 8 f 7s 3d series_1957|A O}------ 12% 12% 2}/} 11% 16% | German Govt International— 

Antwerp (City) external 5s-...1958/J BD] 10134) 10034 101%) 17 98% 102 ¢5 4s of 1930 stamped_._-_--_- 1965/3 D}| 30 29% 304] 122]} 20% 31% 

§ Argentine Govt Pub Wks 6s.-1960|A O}------ 1001732 102 3]} 1001732102 5% 5 %s unstamped -_----_-- 1965|----|------ 27 29% 6]; 18% 28% 

Argentine (National Government)— 5 4s stamp(Canad’an Holder)’65) ----|------ a eee ----)| 25% 25% 
{External s f 6s of Oct 1925.-1959|A ©} 100'732/ 1007321001932] 14|| 1001732103 German Rep extl 7s stamped_1949|A 3544| 35% 36 38]| 27% 36 
GExternal s f 6s series A-_.-- 1957|M $}------ 1003;¢ 100516} 7|| 10036 10234 7s unstamped-_.......--_- 949|..-.|------ 29% 30 22)} 23% 30% 
VExtls f 6s of May 1926----- 1960|/M Nj 100'5;6) 100'5,6 101'6) = 4!| 100151610334 | German Prov & Communal Bks 
External s f 6s (State Ry)..1960|M $| 10056) 10034 10056) 28/) 100% 102% (Cons Agric Loan) 64s....1958/3 Dj------ rs 33 5|| 23% 33 
§Extl 6s Sanitary Works....1961|/F A|------| ----- ----- ---|] 100132 102% | Greek Government s f ser 7s..1964|M N|------ 40 46 |----|| 33 42 
{Extl 6s Pub Wks May 1927.1961|M N/ 100';6/ 100156 101'32) 12 10081610254 ¢Sink fund secured 6s......- 1968|F Aj} 32 32 33 15|| 27% 35% 
JPublic Works extl 5s ~-9- 1088 TF MMeanses! ceees a65-~ ---|} 993132103 
8 f external 4}4s...-.------ 1971|M N| 10154] 10154 10234) 142) 9634 102 Haiti (Republic) otes ser A....1952/A O}------ 101% 101%) 4/| 96% 101% 
S f external conversion 4 F Aj 9432] 93% 95%] 344] 90% 95 *Hamburg (State) 6s_...----- 1946|A O|]------ 24 25 6]| 17 25 

J 3) 109 | 107% 109 57|| 104% 110% , *Heidelberg (German) extl 74s '50|J Jj------ *18 2 15% 20% 
M $| 108%4| 1075 108%] 84]| 104% 110 Helsingfors (City) ext 64s....1960/A O| 105 | 105 105 3]} 105 107 
M N| 103%} 102% 103%} 38]| 99% 103% | Hungarian Cons Municipal Loan— 
J Ji 104%] 104% 104% 5|} 98 104% ¢7%s unmatured coup on_..1945|J J} 2334] 2334 23% 4|} 21% 30% 
7s unmatured coupon on_..1946|J_ J3}------ "22% 23%4)/----|| 21% 30% 
F Al-.---- *24 2634|..--|] 18% 25% | *Hungarian Land M Inst 734s_1961|M Nj------ "22% ----- ----|| 21% 30% 
49|M $|------ 109% 109% 1/} 108 =111 Sinking fund 7 4s ser B_...1961|M N|------ *22% 30 |-.--|| 21% 27% 
ey | RRS 109% 110%] 5\| 105% 110% | *Hurgary (Kingdom of) 74s..1944|F Aj------ 58} 58%] 2/| 47% 62% 
External 30-year s f 7s meer. 117% 118% 7|' 115% 118% 

Bergan (Norway) extl s f 5s...1960/M $j------ 102° 102 1]}} 99 102% | Irish Free State extlsf5s_...-- 1960|M NI ------ *113% ----- ----|| 111 115% 
*Berlin (Germany) s f 64s.---1950|/A O}------ *25 eS ewe 18 25 Italy (Kingdom of) extl 7s....- 1951|J D) 86}; 86 86%} 119]) 80 93% 
¢External sinking fund 6s...1958/J D}------ 245% 245%| 2|| 18% 24% | Italian Cred Consortium B_...1947|M 8|------ 83 83 1]/} 80% 94 
¢Brazil (U § of) external 8s.---1941|J D| 513s] 4934 52%] 83]| 423, 59% | Italian Public Utility extl 7s...1952|3 J| 74%4| 74% 75 14/| 71% 82% 
¢External s f 6s of 1926---1957|A O| 4344] 4234 43%] 56]] 35 47% | Japanese Govt 30-yrsf6%s_-.1954|F A} 90 90 94 | 127|] 90 100% 
¢External s f 64s of 1927---1957|A O} 43 4244 43%] 37|] 35 47 Extl sinking fund 54s__--_- 1965|M N| 77 7 80 29/| 77 89% 

7s (Central Ry)----------- 952)3 Dj 4334) 42 4354] 82|| 35% 47 Jugoslavia State Mtge Bank— 

Brisbane (City) s f 58---- M Sj------ *101%4 1026/----| 99% 103 *7s with all unmat coup.....- 1957|A O}------ atl 41%) 96) 20% «42 
Sinking fund gold 5s-- F Al------ 103-103 5]| 99% 103 *Leipzig (Germany) s f 7s. ---- 1947|F A|------ 230s -- ----|]| 19% 26 
20-year s f 68..----..------ J D|------ 103% 10 6|/| 101 105% | Lower Austria (Province of)— - 

Budapest (City of)— 7 }4s June 1 1935 coup on_...1950|/J D|------ 10054 104}4/----|} 95 100% 
6s July 1 1935 coupon on...1962;J D/------ 27% 828 2|| 26% 33% 

Buenos Aires (City) 64s B-2..1955|J J] 10134] 1015g 10134] 80]| 100 102% | *Medellin (Colombia) 6%s--..1954|J_ D/------ 115 12%} 11) 11 17 
External s f 6s ser C-2_..--- 1960|A O}------ *100% -_-_- ----|| 100 102 Mexican Irrig assenting 44s_1943|M N|------ 3% «64% «5, 4 8G 
External s f 6s ser C-3------ 1960|A O}_----- 100% 100%] 2\| 99% 102% | *Mexico (US) extl 5s of 1899 £ 1945|Q J|------ = 6 %}---- 5% 8 

Buenos Aires (Prov) ext] 6s...1961|M_ Sj|------ 106 106 5|| 97% 106 *Assenting 5s of 1899_.--.-- 1945|Q J/------ 36 6%/---- 6 11% 
*6s stamped.------------- 1961|M_ §S|------ 914% 92 10}| 823% 92 *Assenting 5s large.........-.-- o---]------ 5% 8 6%|---- 6 11% 
6 4s stamped.....-.-- F A} 91%] 91% 91% 7|| 83 91% *Assenting 5s small... ----|------ gr r7t" fogee ---- 7% ill 
Extl s f 4%s-4%s M S| 83%] 83% 84 92|| 75% 84% 4s of 1904..__.___- J D\------|*----- 64|---- 5% 9 
Refunding s f 4%(s-44s_---.1976|F A] 84 84 85 13|| 75% 85% *Assentirg 48 of 1904 J 5 5 5%} 20 5 9% 
Extl re-ad) 4348-4548... .-- A O| 84%] 83% 84%] 131] 77 86% | Assenting 4s of 1910 large.----- ----| 54%/ 5% 5%] 21/1) 5 9% 
Extl 8 f 4%4s-4%s...-------. 1 ae Pe 87 88 291} 78% 88 *Assenting 4s of 1910 small__--- ----|------ tA) 5%) 64 4% 9 
3% external s f $ bonds----- J 3} 63%] 63% 63%] 11/| 56 65% “Trees s of 13 assent(large) '33|J J/------ 7 8 |---- 7% 13% 

Bulgaria (Kingdom of)— FR os oe cdwuantculdenaded 3 Ji------| ----- ----- ---- 7% 13 
¢Sink fund 7s July coup off..1967|J J|------ *27% 27%|----|| 21% 28% | Milan (city, Italy) extl 634s-..1952|A O| 764) 7444 76%| 33|/| 70K 82 
Sink fund 74s May coup off1968};M N| 30 30 30 12}| 22 30 Minas Geraes (State) — 

*Sec extl s f 64s MS} 28%) 28 28%) 7!| 25 34 

Canada (Dom of) 30-yr 4s-_-.-- 1960 A O} 107%| 107% 107%] 21|| 104% 110% *Sec extl s f 64s M $| 28%] 2734 28%) 20]) 24% 33 

1952/M N| 11345] 11314 113%] 31]] 111 114% *Montevideo (City) 7s 53D) 74 74 74 2|| 65% 74 
F A| 100%] 993% 100%] 42/| 97 101% *6s se 1959|M N]------ 644% 644%) 2/| 60% 64% 
1|J J} 100%} 100 100%] 52/| 965% 103% | New So Wales (State )extl peng F Al|------ 103% 103% 5]| 101% 105% 
5 J| 993%] 99% 99%] 18/1] 98% 99% External s f 58...-...- 1958|A O}|------ 103% 104 9}| 101% 10 
J J} 95 94% 95 70|| 925% 95 Norway 20-year ext] 68......- 3|F A| 10644] 106 10634] 5] 104% 107% 
fl i ire 574% 567K 3|| 50% 60 20-year external 6s___. M §|/------ 105% 106%] 15)| 105% 109 

¢Cent Agric Bank (Ger) 7s-.--1950/M S|_-___- 46% 46%| 10|] 35 54% External sink fund 4s M S/ 105 | 104)4 105%} 12]| 101% 105% 
*Farm Loan s f 6s--July 15 1960|J J 39% 39% lj} 26% 40 External s f 44%4s..-..----- 1 A O| 10254] 102% 1025] 22]| 99% 103 
Farm Loan sf 6s...-Oct 15 1960/A O 39% 40 12|| 26% 40 4s s f ext loan._.__...--.-- 1963|F A] 100%] 100 100%] 82]| 95% 100% 
Farm Loan 6s ser A Apr 15 1938/A O]_____- 40% 41 lll 30% 48% Municipal Bank ext] s f 5s...1970|J Dj}------ *102% --.-- ----|| 102% 103% 

Chile (Rep)—Extl s f 7s------ 1942|/M N/______ 20% 20%: 7|| 18% 25% | *Nuremburg (City) ext] 6s_...1952|F Al------ 25 25 1]} 17 25% 
External sinking fund 6s.-.1960;|A O} 20%] 20% 20%' 55]| 18% 25 Oriental Devel guar 6s 1953|M_ Sj------ 78 79§&| 27|| 75% 85 
*Extl sinking fund 6s...Feb 1961/F A| 20%] 20% 20%: 30|| 18% 25 Extl deb 5 4s__....-.. MWN| 73%] 72% 73%) 91] 71% 79% 
*Ry ref extl s f 6s._---- Jap 1961/3 Jj_..._. 20% 20%. 56]] 18% 24% | Oslo(City)sf4s__. A O} 102%} 101% 102%] 21|| 97% 102% 
*Extl sinking fund 6s..Sept 1961/M $}|_____- 20% 20%: 3i| 18% 24% ‘anama (Rep) extl 54s- J Dj------ 106% 106% 3]| 104% 107 
External sinking fund 6s...1962|M S/_____- 20% 20% 8 18% 24% *Extl s f 5s ser A....- M Nj------ *66% 75%4/|---- 68 85 
External! sinking fund 6s_..1963|M N| 20%] 20% 20%] 18|]| 18% 24% TNS ce ccestanakeceniell inant Os 62 6234} 13]/| 60% 76 

*Chile Mtge Bank 6 4s 957/53 Dj_____- 17% 18%] 30]| 15% 215 | Pernambuco (State of)— 

*Sink fund 6%s of 1926 ) eee *18% 18%]----|| 15% 21% *7s Sept coupon off... ---.- 1947|M S| 27 2654 27%) 14/1) 22% 30% 
*Guar s f 6s..-..--...----- 1jA O} 17%] 17% 18 17|| 15% 21% *Peru (Rep of) external 7s. ...- 1959|M $| 21%} 21% 21% 4|;} 19% 28 
a A res MN! 18 18 18% 4|| 15% 22 Nat Loan extls f 6s Ist ser..1960|J D) 194] 19% 1934) 59]) 17% 26 

Chilean Cons Munic 7s 1960|M S| 15 15 15%] 9] 15 21% oNat Loan extl s f 6s 2d ser_.1961/A QO} 1934] 19 1934} 66|| 17% 26 

Chinese (Hukuang Ry) 5s....1951/3 D/....-- *54 71%j----|| 53% 73 *Poland (Rep of) gold 6s...-.. 1940/A O} 61%] 61 61%} 13]| 47 62% 

*Cologne (City) Germany 5%s.1950|M S/...._. 5H 2 lnses 18% 26% Stabilization loans f 7s_._.- 1947/|A O| 75%| 75% 76 4|| 60 80 

External sink fund g 8s-_---- 1950'S J! 55%| 55% 5634! 12'| 45% 64 
For footnotes see page 1067. 
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3 Week's 3 Range 
BONDS ~ Range or Range BONDS $3 Since 
N. ¥. STOCK EXCHANGE g: Friday Since a. yee eer te Jan. 1 
Week Ended Aug. 13 Sm Bid & Asked Jan. 1 Week Ended Aug. Sa 
||Low High 
Foreign Govt. & Munic. (Concl.) Low High -||Low High 2 78 
*8s June coupon off. _...... 1961|J D 27% 28% 2734 33% | Beech Creek ext Ist g os e+ 115K 121% 
#7 %s July coupon off__.__. 1966/45 J 27% 27% 25 31 Bell Telep of Pa 5s series ~--" seals © 120. 131 

Prague (Greater City) 7 348__-.1952|M N 97% 97% 92_ 100 Ist & ref 5s series C-..---... 1943/3 J oak 

*Prussia (Free State) ext! 6348.1951|M $ 24% «25% 17% 2856 | Belvidere Delaware cons 334s.-1943/5 = 20 27% 
External sf 6s__........_. 1952|A O 24% 5 16 25 *Berlin City Elec Co deb 6 4s-.-1951 FA 18% 27 

Queensland (State) extl s f 78..1941|A © 109% 109% ae fies | ee eee fend 0000... SS 18% 26% 
25-year external 6s.._...... 1947|F A 111% 112% 109 113 | 4, Debenture 6s. --.-....--.. 1956/A.0 20. «25 

*Rhine-Main-Danube 7s A_---1950|M 8 "32% 36% 21% 32 eq ep Ay rp isso 3 100% 106% 

Rio de Janeiro (City of)— Beth Steel cons M 4348 ser D..1900/, 5 92% 9934 
*8s April coupon off__.....- 1946|A O 32 32% 26 34% Cons mtge 3%s series E.---.- 1966 
*6 4s Aug coupon off_______ 1953|F A 264% 28 22% 33 ‘ 1944|3 D 107 112 

Rio Grande do Sul (State of)— Big Sandy Ist iat 66 A'622--Ho07 MSs 76% 90 
8s April coupon off_._..___ 1946/A O 31% 31% 29 40 Boston & Maine Ist 5s A C.--- on5(M N 77% 91% 
6s June coupon off__._.___ 1968/43 D 26% 27 23% 33 1st M 6s series II_-.......-. oo AO 72 85% 
7s May coupon off........ 1966|M N 26% 27% 25 32% _ist g 4%s series JJ...---- ee hh 20 34% 
*7s June coupon off_....... 1967|4 D *274 27% 25% 32% | t*Boston & N Y Air Line Ist <a O 18 41% 

Rome (City) ext! 6%s_.-____- 1952|A O % 77 72% 8314 | 34°Botany Cons Mills 6 48- - - - Phe: 18% 41 

Roumania (Kingdom of) Monopolies|— ow Certificates of deposit... - i94ilJ 74 101% 
*7s August coupon off... .- 1959|/F A 41 41% 25% 41% | Brooklyn City RR Ist 5s. --.-- MN 97% 105% 

*Saarbruecken (City) 6s..---- 1953/5 J *22_ 30 2134 27 | Bklyn Edison cons mtge 3)48--1966/0) 5 8434 104 

Sao Paulo (City of, Brazil) — Bklyn Manhct Transit A peer MN 
*8s May coupon off.._____- 1952/M N 29% 30% 27 35% | Bklyn Qu Co & Sub con gtd 5s Ht ae cacti 8 
*Extl 64s May coupon off_-1957|M N 26% 27 25 34% Ist 5s stamped... -.-.--.-- 1950|/F A 98 115% 

San Paulo (State of)— Bklyn Union EI Ist g 5s- spooky 1945|M N lll 122% 
§*8s July coupon off_......- 1936/4 J 40 403 3634 44 Bklyn Un Gas Ist cons g 7" 1947/M 113 132% 
*External 8s July coupon off_1950|4_ J 324% 33 2934 43% ist lien & ref 6s series A-.--- 1950|4 90 106 
¢External 7s Sept coupon off 1956|M § 28% 28% Stl bee aente ms. ee 103 109 

xterna’ 2644 26%) 37|| 24 3444 | _ Ist lien & ref 5s series B----- 

Secured ea sees 1940) : O68 | 0734 91 7 98 | Brown Shoe s f deb 33(..---- 1950|F A 103% 10644 

*Saxon State Mtge Inst 7s_...1945/J *25 34 19 iJ 101% 102 
Sinking fund g 6 %s__.____ 1946/3 D *25 22% 22 «425 Bruns & West my g a FA 10835 11056 

Serbs Croats & Slovenes (Kingdom) |— ae Buffalo Gen Elec 4 ¥s we-P ageer MS 100 1012132 
*8s Nov 1 1935 coupon on_..1962/M N 29% 30 S556 SEE | TORS Rete & Pate gne 6 os-..-- te i 75% 93 
*78 Nov 1 1935 coupon on... .1962|/M N 29% 29% 1 al PR, a ge 16% 32 

*Silesia (Prov of) extl 7s....-- 1958|4 D 55% «55% 40% 57 t§*Burl C R & Nor Ist & co ste 17” 31 

*Silesian Landowners Assn 6s..1947|F A *30 4-39 30-39% Certificates of Geposit....- 1952|A O 85 89 

Styria (Province of)— *Bush Terminal Ist 48..------ 1955|5 J 58% 83 
7s Feb coupon off........-- 1946|/F A 98 98% % 98 en omaol a eezcoer euadweay 1960|A O 58 73% 

Sydney (City) sf 5%s_--._--- 1955|F A *105% 106 101% 106 t*Bush Term Bidgs wo ba .1987 MN 100% 103% 

Taiwan Elec Pow sf 5143__---- 1971/3 J 74% 75 oe Oe | ee on Se 103 105% 

Tokyo City 5s loan of 1912_...1952|M $ 67 67 65 73% | Cal Pack conv deb 5s--------- 1942/4 0 20 «42 
External s ft 5348 guar. --.-- 1961/4 © 73 74% 7234 80% | @Camaguey Sugar 7s ctis...-.- 1962|A © 112 119% 

Trondhjem (City) Ist 534s. ..-1957 4 : #101 M% ae 45 Canada Sou cons gu 5s A------ 

*Urugu blic) ext! 88... 1946 0% * 

‘aaaetee 1960 MN 67% 69% 63% 70% | Canadian Nat gold 434s..----1957|4 ite iien 
External s f 6s_--.----_--- 1964|M N 68% 68% a 2s | Sete aed 6 11456 121 

Venetian Prov Mtge Bank 7s_.1952)A © ease) ae 78 «683% Guaranteed pele Be ----- iove,f A 114% 121 

Vienna (City of)— aaa i 112% 118% 
6s Nov coupon on....-....- 1952)M N 99 100 9234 100 Guar gold se. --—- ale A 110% 1163 

*Warsaw (City) external 7s...1958|F A 554% 56 3934 57 Guaranteed gol fe = mgt Oe 110% 116 

Yokohama (City) ext] 6s___.-- 1961|\J D 78 78% 77% 86% Guaranteed gold 4 4s--Sep 946\5 J 120% 128% 

Canadian Northern deb 6 4s---1 yy 891% 99% 
Canadian Pac Ry 4% deb stk oar MS 102% 105% 
RAILROAD AND INDUSTRIAL Coll trust 440__- eeqcoconse eu a 110 115% 
COMPANIES Go equtp trust o0..------<- ts ® 106 110% 
sD ox | Collateral Trust 4i40.------1960/ J oers seers 
*Abitibl Pow & Paper Ist 5s_1953 983% 9934 84 10 Collateral Trust 448---..-- a 3 70 3683 

haams Express coll tg 4s. 1048/M 8 101454 101% 99 106 | ¢¢Car Cent Ist guar 4s-------- eels D 103 1088 
Coll trust 4s of 1907........ 1947|3 D 100% 101% 984 105% | Caro Clinch & Ohio ist 5s---- 1938) 108% 111% 
10-year deb 4{s stamped... 1946 4 S 102% 10836 - ts Ist & cons g 6s ser A-Dec 

A tic Elec Co extl 7s_..---- 1952 79% % MN 106 

Ala Gt Sou ist cons A Bs aati 1943|/J D 113% 113% 110% 115 Carriers & Ger Corp deb 5s w w 1950/7 - > an 
Ist cons 4s series B__---.--- 1943|J D 108 =: 108 105% 110 | Cart & Ad ist gu g 40... -----1988)) D 24% 40 

“Albany Perfor Wrap Pap 6s..1948/A O *67 68 4 59 = 76 Cent Branch U P Ist g eno teat A 78% 81% 
6s with warr assented ------ 1948] ---- *67 75 64 74 t®Central of Ga Ist g 58..Nov 943|M N 25. 36% 

Alb & Susq Ist guar 3 \s- __.-- 1946)A O 10334 104 101 107 *Consol gold Stoosaan-2~---3888 AO 16 23% 

Alleghany Corp coll trust 5s...1944|/F A 935 95 9354 101% *Ref & gen 54s series B-.-- Sola O 14 23% 
Coll & conv 58.........-.-- 1949/4 D 864% 86% 8534 9634 *Ref & gen 5s series Cnogeostaae 3D 27 40 
*Coll & conv 58_..-.------- 1950|A O Ree 79 =693% *Chatt Div pur money & "1946/5 J 24 «31 

¢5s stamped_...__..-___- 1950] ---- 59 63 57% 72% *Mac & Nor Div engl Reg mtg + ye 19% 23% 

Allegh & West ist gu 4s....... 1998|A 0 93% 93% 93% 120% ¢Mid Ga & Atl Div pur m 5s je46|3. J 20-34 

Allegh Val gen guar g 4s_----- 1942|M_ 8 10814 108% 10734 112% | _ *Mobile Div Ist g 5s-------- 1941|M $ 140% 244 

Allied Stores Corp deb 4)40...--1950 AO 10044 1004 9834 101% | Central Foundry mtge 6s- -- --- 1941|M $ 96 125% 
414s debentures. ....--._--- 1951|F A 98% 99 97 100% | Gen mortgage 5s------.---- 1965|M_ S\- 102 109 

oie % CORTE SG De Bre oie. 1951/4 O 9934 104 
Montan Steel 7s_....-- 1955 102% 102% 93% 102 Cent Ill Elec as ist 5s.---- i + 
yy Pow deb 5s___.- 2030|M_ 8 80 80% 75 87% | Cent Illinois Light 3 }4s------- me ny 4 ere ots 

American Ice s f deb 5s---.--- 1953/3 D 99 ~=100 87 100 t*Cept New Eng Ist gu ©... ‘ 48 88% 

Amer I G Chem conv 5 s-.--1949|M N 10634 107% 10534 109% ' Central N J gen g 5s---------- 1987/5 3 45 78% 

Am Internat Corp corv 5s..1949|/4 J 105% 105% 10334 106% General 48.-.------------- 

Amer Telep & Teleg— FA 106% 112 
20-year sinking fund 53s...1943|M N 112 112% 111344 114 | Cent Pac Ist ref gug neany eT > AO 101 4 ts 
Convertible Sunentune 4 360...1988 J 3 104% 104% 103% 113 Through Short L ist gu 48--- 1960|F A 93% 104% 
3s debentures Sn ee 1jA oO 100 100% 96% 102% Guaranteed g 58-------- 1 5s 1937 MN 95% 
3\%s debentures___._-.---- 1986 JD 9914 100 963% 102% | §*Cent RR & Ekg of Geen & aN rod 

Am Type Founders conv deb.1950|J 4 *130 148 120 200 ouieeee - ry ”1941|M N|~ 121% 125% 

Amer Water Works & Electric— | of | — | =} _  ____— | Central Steel Ist gs f 8s-.----- MS 4 96 
Deb g 6s series A Kdidtiteae iat 1975|M N 1074 107% 103 110% | Certain-teed Prod 5s deb dia 60 MS sai 190° 

Anaconda Cop Min s f deb 44s 1950/A © 106 106 3% 10434 107 | Champion Pap & Fibre de 9|M N 10634 109 

*Anglo-Chilean Nitrate— CRS S Olle Ist 008 6 5 -~- ~~~ 1ooa|MS 11634 12834 
S f income deb.........-.-- 1967/3 J 3644 37% 31 4234 | General gold 4}48----- 2oc008 MN 95 102 

tAnn Arbor Ist g 4s___..___-- 1955|Q J a 60 74 Ref & impt mtge 3 %s = ~“1996\F A 95% 102% 

Ark & Mem Bridge & Term 5s_1964|M S mee | Oe 101 105 Ret & impt M 316s ser B 9401d 3 107% 111 

Armour & Co (Del) 4s series B.1955|F AJ . 98% 98% 9436 1003¢ | Craig Valley 1st Se. -- May soils 3 108 111% 
Ist M 8 f 4s ser C (Del)_.-_-- 1957|3 J 98% 98% 95 99 44 Potts Creek Branch Ist ~o-i eels J 108 120% 

Armstrong Cork deb 4s_...-- 1950|\J J aces) sesso 103 108 R & A Div Ist cong 48...--- 1989 iJ 109% 115 

Atch Top & S Fe—Gen  40...-1955 AO 111% 111% 106% 116 2d consol gold 4s--------- 1941|M 8 108 108 
Adjustment gold 4s_..._--- 1995| Nov 105% 105% 102 112 Warm Spring V Ist g 5s----- 

Stamped 4s_...._.- ---1995|M N 10534 10634 102, 112 38 1949/A © 49% 58% 
Conv gold 4s of 1909. _.-1955|J D *106 107% 104% 109% Chic & Alton RR ref g 3s------ 1949 I Js 104% 110 
Conv 4s of 1905...___ _.1955|3 D 106% 107% 103% 110 Chic Burl & Q—III Div 3 4s--- 1949/5. 3 108% 113% 
Conv g 4s issue of 1910____-- 1960 JD *104 106% 10444 108 Illirois EE 48..-.----- 1958 MS 107K 117K 
Conv deb 44s__.....-.-.-- 1948|4 D 10854 109 108 111 General 46. .------.------- 1977|\F A 106% 116% 
Rocky Mtn Div Ist 4s___.-- 1965|4 J *106% ...-- 105 107 Ist & ref 4 348 series B-- ----- 1971/F A 114. 119 
Trans-Con Short L Ist 48...1958|J J 113% 11334 110 114 lat & ref Ss series A -— = --- OSA O 100. 101% 
Cal-Ariz Ist & ref 44s A_...1962|M 8 113% 113% 111 113% | $§¢Chicago & East Ill Ist 6s - 1034/04 4, 293% | 463¢ 

Atl Knox & Nor Ist g 5s_-.--- 1946|J D *114% ___-- 11834 118% | tec & E Ill Ry (new Co) gen sschane a ashe 

Atl & Charl A L Ist 4}48 A-...1944/3 4 *109% ----- 108 11174 | Certificates of Gepems.---~<- 55 laa i 117 124 
lst 30-year 5s series B_____-_ 1944|\J J *112 113 110 116 Chicago & Erie Ist gol 45. -71959 M $|~ 36 51% 

Atl Coast Line 1st cons 4s July 1952}M S 103 103% 99 105% | t*Chicago Great West Ist “""i9a7/5 3 25% 44% 
General unified 414s A... ._- 1964|J D 90% 92 8734 99% | t¢Chic Ind & Louisv ref s.....1947 3 3 o7%% 43 
L & N coll gold 4s MN 93 94% 90 99 *Refunding g 5s series B--.-.- 1s 3 23 39% 
10-year coll tr 5s... MN 10434 105 10234 106% ¢Refunding 4s series C 1947/M IN 11 26% 

Atl & Dan Ist g 4s.....------ g\J J 47 48 SS BA] fist & een So ort 4... ee 13 26% 
1 Conf etal gape mate J 3 45% 4644 42 54 *ist & gen 6s series B..May 10061; 100% 107% 

Atl Gulf & W 1 SS coll tr 5s-...1959|J J 72 71% 83% | Chic Ind & Sou 50-yr 48 1956!5 D 110% 111% 

Auburn Auto conv deb 4%s...1939|)J J 65 31 85% | Chic LS & East Ist 44s 

Austin & N W Ist gu g 5s__..-- 1941|5 J *105%4 106 105% 107% g\J J 47 66 

“Cue Me Sen Meri 2 46 57% 
B n rks Ist 5s_..1940|M N 104 104 106% eGen g 3 \s series 

yop taster 940] .--- *103% 105 103, 106% | $Gen 44s serles C.--May 1 1989 . | Ou Sela 

Balt & Ohio Ist g 4s_.___- July 1948}A O 10334 10434 10334 108% *Gen 4 4s series B...Miee + iaeals 2 64. 71% 
Refund & gen 5s series A_...1995|J D 76% 7 74% 94% Gen 4%s series F_-. ay 1080lF Al Sis 9asd 
Ist gold 58...........- July 1948|A O} 10934 110% SaOte 11834 | 1°Chte Maw FS Pee ei cols © 6% 12% 
Ref & gen 6s series C___....- 1995|J D 91 87% 103% *Conv adj 5s..-.----- 3 an 1987 MN 32% 49% 
P LE & W Va Sys ref 4s_...1941|M N 10234 103 1 105! ¢¢Chic & No West gen g 3}48-- oe? MN 5214 
Southwest Div Ist 3}4s-5s..1950|J J 99 100% 99 107% *General 4s-.--- ee ey 10ey|M N 34 52% 
Tol & Cin Div Ist ref 4s A-..1959|J. J eed? ae 88 99% Ee Oe ae ser 39 54% 
Ref & gen 5s series D___.__- 2000|M 8 75% 76% 74% 93% *Gen 4%s stpd Fed inc xo 1987 MN 37% 56 
Cae MOORS, a ta ca cae 1960|F A 65% 66 6526 8334 | Gen Se stod Fed inc tax... TET 9 37 52 
Ref & gen M 5s series F__--.1996|M_ S 7% 77 74 (93% | °4sstamped----.-------- 1936|M N 39 = «61 

Bangor & Aroostook Ist 5s....1943/3 J 113% 113% 111 116 §*Secured inna ooh 3D 18% 38 
7 7 es eee 1951|J J 108% 108% 103 110% *1st ref g 5s--------- May 2037|\4 D 19% 36% 

—.............. 1951 112% 112% 1094 116% © #1st & ref 434s stpd.May 1 2037/5 36% 

*ist & ref 44s ser C_May 1 2037/00 N 12% 24% 
*Conv 4%s series A-..----- 1949 
For footnotes see page 1067. 
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3 Friday Week's 
BONDS 3S] Last Range or 3 Range 
N. Y. STOCK EXCHANGE | $$] Sale Friday SS Stnce 
B tt B reg ohnson Week Ended Aug. 13 S| Price |Bid & Asked| S&|| Jan. 1 
we wiser sty _ ay 111% ios 
rk Stock Exchange Edison Co 4s ser D.-1961/F Aj 115 114% 115 \Y 
Members { Neo York Curb Euthnide ar oy “ey et ears 1952/A O}_.__.. 10634 107 28/| 10634 1105 
Gen & ref M 4s ser F----.--- 1965}A O}_____. 110% 110%] 8]| 105% 111% 
Gen & ref mtge 34s ser G--.1966/M S/ 104%] 104% 105%] 9// 101 109% 
AILROAD BONDS *Detroit & Mac Ist lien g «1 © Te cand *58 85 |----|/ 60 60 
R 1st 4s assented. _.--.--.. 6 5565 
¢Second gold 4s..---------- 1995 3D 45 45 
4 2d 4s assented--.-.-.----- 199 41% 55 
New York, N. Y. Chicago, Ill. Detroit Term & Tunnel 4348.-1961|M N 1 11 1 18 % 
One Wall Street Private Wire 135 So. La Salle St. Dow Chemical a8 &.-.- —— sey _@ 101% 10254 
Digby 4-5200 Connections Randolph 7711 Hemel amy emer 4 Atl g 58.2.1937|/3 J 4|| 42% 72% 
N.Y. 1-761 + Bell System Teletype +> Cgo. 543 Duquesne Light Ist M 3s.---1965|3 J 106%4| 106% 106%] 24/| 102 110 
Minn Nor Div Ist 4s.-1948]A O}_____. eee ----|| 107) 111 
ee or Hast T Va & Ga Div Ist 5s....1956}M Nj______ 113-113 112. 116% 
Sny| Friday] = Week's Ed El Ill Bklyn Ist cons 4s----1939|J J|_--__- *10454 106%|----|| 103% 107% 
BONDS S3| Last Rangeor | Range Ed Elec (N Y) Ist cons g 58----1995|J J|_____- <0 + giaetiaiane weckil 208 | 20006 
N. Y. STOCK EXCHANGE 2b Sale Friday ss Since Electric Auto Lite conv 4s_...- 1952/F A| 109%] 109 109%} 49]} 107% 111 
Week Ended Aug. 13 A] Price |Bid & Asked] Q& Jan, 1 Elgin Joliet & East Ist g 5s-...1941/M N/____-_ 110% 110% 1}/ 10834 113% 
El Paso Nat Gas 44s ser A----1951/J D/_____- 104% 104%] 6/| 10044 105 
‘ 5 Low High Low High | §) Paso & S W Ist 58--.------ 1965/A O|______ *105 108%|----|| 10634 112 
t§*Chicago Railways Ist 5s stpd Te aeintse.....c..scnecrewe | a pent: *106% 110 |----|]| 105 106% 
Feb 1 1937 25% par paid---.-----  SRre 64 64 2}; 64 83% | Erie & Pitts ggu34sser B....1940/J J/______ *105% 105%j----|| 103 106 
t®Chic R I & P Ry gen 4s_-_--- 1988/3 J} 34 31 34 80}; 31 43% ete BM o: cecccaees Lo ena *105% 105%|----|| 10334 107 
*Certificates of deposit------- ----|------ 3034 31%} 10)| 30% 42% Erie RR Ist cons g 4s prior-.--1996)3 J) 99%] 99 9934} 30]/] 9744 106% 
§*Refunding gold 4s_------- 1934/A O] 173%] 163% 17%] 45]| 16% 26% ist consol gen lien g 48...--- 3 3| 77 76% 77%| 25/| 75% 92% 
*Certificates of deposit------- ----| 154] 143% 15%] 123]) 144% 22% Conv 4s series A.---------- 1953;A O} 78%] 78% 78%] 3]/| 78% 94% 
§*Secured 44s series A_---. 1952|M S| 17%] 164% 17%] 37]| 15% 25% TS a “paling cela Tiaaigape yy ee 1953;A O!| 78%] 78% 78% 5|| 78% 94% 
*Certificates of deposit------- ----| 16%] 15 16%] 51]; 15 22% Gen conv 4s series D__-.--- 16008 Ol... _1*..... 79%|----|| 91 93% 
2 i) Sete sapee 1960|M 11 10 11%] 55 9% 16 Ref & impt 5s of 1927...---- 1967|IM N°’ 70%] 70% 71 | 105)|} 68 89 
Ch St L & New Orleans 5s-_--_- 108118 Di: 23.22 108% 108%] 4!/| 108% 113% Ref & impt 5s of 1930_------ 1975|A O! 70 6954 70%] 105) 68 89 
Gold 3348---..---- wane 6 es Ble *9434 ----- ----|| 9496 94% | Erie & Jersey Ist 8 f 68------ 1955|5 JI. 118° 118 3|| 114% 119 
Memphis Div Ist g 48------- J O}...... *90 9134/----|| 9034 9834 Genessee River Ist s f 6s----1957/J Jj______ *118 119 |----|/ 116% 118% 
Chic T H & So East Ist 5s--.-- 1960/3. B|--~ ~~ 8934 8934 87%¢ 9956 | NY & Erie RR ext Ist 4s....1947/M N|_____- *108% ....- ----|| 109 114% 
oS as eae Dec 1 1960/M §/____../#.222. 7834|....]| 75% 91 ae mites 4348. .ccs.~s oes SIM S|. oe Co dale Lieee “aaa 
Chicago Union Station— eR RE 1954/F A/______ 73% 73% lj} 64% 80% 
Guaranteed 4s_--.--------- 1944/5 J]... *107% ..---|- wna Mt SOT. | ee ee oe a 7. 1956|4 D|"id4-"] 103% 104 | 19|] 101 105 
1st mtge 4s series D-------- 1963)J J}. ---_- 110% 11034) = 7/| 104446 113 | Federal Light & Traction Ist 5s 1942/M S|______ Reece ----|]} 102 103% 
1st mtge 3s series E- ------ 1963/J_ J} 108%] 108% 109 15|| 103 111% 5s International series...-1942/M S|______ us. ----|| 101% 102% 
334s guaranteed-------.---- 1951/M S$} 105%| 105% 106%] 15]| 10144 108% Ist lien s f 5s stamped------ 1942/M S/______ 100% 100% 100% 1034 
Chic & West Indiana con 4s_..1952|J J| 104 | 103% 104%] 44|| 100% 108% Ist lien 6s stamped... ....--. 1942/M s|____ ~~ 100% 103%| 9] 100% 104% 
Ist & ref M 414s ser D--.--- 1962/M S| 102 | 102 10234] 33// 9934 105% | 30-year deb 6s series B------ 1954'J Di__- ~~~ *90 «= «96—sd|----!| 96 105 
Childs Co deb 5s.....---..--- 1943/A O| 8634] 85 87%| 35|| 80% 94 pe «glia laa 1946/3 J) 91%] 91 91% 82 96% 
t*Choc Okla & Gulf cons 5s---1952/M N)______/#____ SS 1.1.8). 4034 | teFia Cent & Penin 5s_------- ae 62... *70 73 |eoce,| 78 81% 
Cincinnati Gas & Elec 3}48----1966/F A) 101 | 101 10134} 27|| 9734 10434 | terjorida East Coast Ist 4348-1959 J oe *70% 79 '|----|| 60% 87 
Cin Leb & Nor Ist con gu 4s.--1942}M N/______ *105 108 |---|} 104% 108% “1st & ref 5s series A___----- 1974|M S| 14%] 12% 14% 134 9% 20% 
Cin Un Term Ist gu 5s ser C_--1957|M N| 107 106% 107 5}| 105% 109% *Certificates of deposit....---|_._- 14 11% 14 | 4 9% 20 
Ist mtge guar 3}4s series D.-1971/M N/ 104 | 104 =105%%| 13// 101 110%4 | onda Johns & Glov 448____- 1952 | 
Clearfield & Mah Ist gu 4s----1943)/J J) ______ *104%§ ----- ----|| 10434 10444 t§*Proof of claim filed by owner_|M N|______ i . baw. @ 9% 
Amended) Ist cons 2-48....1982 
Cleve Cin Chic & St L gen 4s---1993/3 D/ 101 101 102 15||} 97 107% ( +4eProct of claim filed by owner|M Ni______ ee SE  "sées 3 6% 
General 5s series B-..------ 1993/3 D/______ ear 116%]----|| 117 118 *Certificates of deposit.-.----|-.--|______ apee ee 3 5 
Ref & impt 44s series E...-1977|J J] 91 91 91% 9034 98% | Fort St U D Co Ist g 4¥4s----- 1941/3 J] 106%] 106% 106% 18)| 106% 107% 
cue Sav om Gee O-.-- --- ae 7 ae *104 en ---- aie + Framerican Ind Dev 20-yr 74s 1942/3 J} 109%] 109% 110%| 5 yh 110% 
n Wabas ee ae, ee | Ee ana . ar coll trust 6s_..1956|M Nj______ *654 69 |---- 
St L Div. 1st coll tr g 4s-_---1990|M N|__- ~~~ 99” 99% - mx en , 
Spr & Col Div 1st g 4s_----- 1940/M $/______ MIDE, . 55 ----|| _----  ---- | Galv Hous & Hend Ist 54s A--1938/A O} 95 94% 95 18]; 92 100% 
W W Val Div Ist g 4s_----.- 1940/5 Jj_..... 101% 101%4) 1// 101 103 | Gas & El of Berg Co cons g 5s.-1949|3 D|______ ti) ----|| 121% 122% 
Cleve-Cliffs Iron 1st mtge 4348.1950)M N|____ 107% 10734] 16}| 10634 108 Gen Amer Investors deb 5s A--1952|F A/______ 101% 102 3/| 100% 102% 
Cleve Elec Illum 1st M 3348_--1965|J J}___ 11034 110%] 2/| 10534 111% | Gen Cable Ist s f 5448 A------ 1947/5 3} 10534] 105% 106 23]/ 10334 10634 
Cleve & Pgh gen gu 4}4s ser B-1942/A O}______ sy te oe ----}} 11024 110% | ¢Gen Elec (Germany) 7s Jan 151945) J] 39%] 37% 39%] 7|| 30 40 
Series B 3 4s guar_.-------- 1942/A O}__ a ers bs cet Selene aed a ¢Sinking fund deb 6 4s_---- 1940/3 D} 39 39 39 2/} 30 40 
Series A 44s guar_.-------- 1942/5 J|--- 77” *109% ___.- .---|| 10934 113 20-year s f deb 68..--..--- 1948|M Ni______ 37 37%] _5]| 2914 40 
Series C 3s guar-_.------- 1948|M Ni__ 08 109%)----|] 107 109 Gen Motors Accept Corp deb 3s '46/F A] 103%] 103% 104%] 54|| 98% 105 
Series D 3 4s guar.--------- 1950;A Fy *1064% 108%/----;| 105 111% 15-year 3s deb____--.---- 1951/F Al 102%] 102% 102%] 34/] 98% 105% 
Gen 4s series A-.-------- es ae eae ie ae, ----|| 106 10634 | Gen Pub Serv deb 5%s_------ 1939 3 So ee 102 |----|| 101% 103% 
Gen & ref mtge 414s series B-1981/J J/__-_-_.| oo Le ----|| ~--- ---- | Gen Steel Cast 54s with warr.1949/J 3} 8014] 8034 82%] 44/] 76% 973% 
Cleve Short Line Ist gu 44s---1961/A O|__ ~~ 112 112%] —_2|| 10834 116% | ¢¢Ga & Ala Ry Ist cons 58__--- ans gf #28 35 |----|| 30 44% 
Cleve Union Term gu 54s----1972|A O} 110 109% 110%] 32// 108 113 t$*Ga Caro & Nor Ist ext 6s..1934|/J J/__.___ *32 40 |----|| 30% 52 
Ist s f 5s series B guar-_----- 1973/A O| 107%! 107 107%4| 20|| 104% 111% | *Good Hope Steel & Ir sec 78--1945/A O|______ *26 80 j----i| 23 30% 
Ist s f 414s series C_-_------ 1977/A ©} 103%4| 10234 103%} 35]| 9934 10534 | Goodrich (B F) conv deb 68.--.1945|3 D| i04%z| 104% 104%] _35|| 102% 107 
Coal River Ry Ist gu 4s_------ 1945/3 D)______ *109% ____. ----|} 109 112% Ist mtge 4%{s.-_-----.---- 1956/J Dj} 101%] 100% 101%} 100|| 9734 101% 
Colo Fuel & Iron Co gensf os. F A! 104%| 104% 106 104 108 Goodyear Tire & Rub Ist 5s--.1957/M N/| 105 104% 105 55]; 103 106 
*5s income mtge ._--------- 970)A OF. Le 854% 85% 1|| 76% 96 Gotham Silk Hosiery deb 5s ww ’46|M S|______ 98 98 3}! 95% 107% 
Colo & South 4 \s series 122221980 MN! 65 62% 65 95|| 5644 77} | Gouv & Oswegatchie Ist 5s.---1942|J D/______ *102% 104%)---- res, oes 
Gr R & I ext Ist gug 44s-_---- 104113 Ff... 109% 109% 108% 
Columbia G & E deb 58...May 1952|M N) 102 10134 102%] 54)| 9734 105% | Grays Point Terme let eas. 1807 ‘eS peer ae ade eoeall dodo! adem 
Debenture 5s_--.--- Apr 15 1952/A O}______ 101. 101 2)| 98 105 Gt Cons El Pow (Japan) 7s----1944/F A| 93%] 93% 95%] 16// 90 98% 
Debenture 5s..----- Jan 15 1961/3 J] 100 99% 100%| 46/] 96% 105% lst & gens f 6%s_.--.----- 1950/3 J} 90 89% 90 8i| 84% 95% 
Col & 3 H V Ist ext g 4s_------- iy : eae 11144 11836|-+-4 og + ta 7 116% 
ol & Tol Ist ext 48-_-.------1955;F Ay_____ WEE dswks ---- Great Northern 4s series A--1961/J J} 114 114% 114% 110 1 
Columbus Ry Pow & Lt 4s_---1965|M N/ 106%| 10634 106%| 11|| 102 108% General 54s pat} : 1952/5 J Nhe oe. 118% 118%] 41|| 1145 119% 
Commercial Credit deb 34s---1951/A ©} 98 98 98 52}} 94 100% General 5s series C__.------ 107319 3... 112% 112%] .3|| 108 115% 
Commercial Invest Tr deb 34481951|J J} 102%] 102% 102%| ‘0]] 99% 105% General 4s series D_-_---- 1976/5. 3| 10534 104% 1055] 23/! 100% 109% 
Copp & Passum Riv Ist 4s_.--1943/A O}_____. eo ----|| 10434 106 General 4s series E_------ 1977|J_ 3 104%] 104% 104%] 54) 100% 108% 
Conn Ry & L Ist & ref 4%s_---1951/3 J} i, eee ----|] 105% 112% General mtge 4s series G-_--1946/J J 130 125 130 261], 117% 141% 
Stamped guar 414s_-------- 1951/5 J}... 107% _.... ----]} 10434 107% Gen mtge 4s series H_--.--- 1946/5 J, 109 | 108% 109 80// 106 111% 
Conn Riv Fow s f 3%s A_---- 1961/F Aj______ 105 105%| 47/| 100% 108% Gen mtge 3%s series I__---- 1967|J 3] 943%] 943%; 953%] 54]| 923% 96 
Consol Edison (N Y) deb 348s-1946/A O] 105%] 105 =: 106 56// 10234 10634 | *Green Bay & West deb ctfs A.-..- Febj..___- *60 69%|----|| 65 65 
3 }4s debentures_.....------ 1956)A ©] 105 | 10454 105 36// 101 1075 *Debentures ctfs B_....-------- POU occka *10% 11%|----|| 10 15 
*Consolidated Hydro-Elec Works Greenbrier Ry Ist gu 4s_------ 1940|M Ni... *105% ~....|----|| 106 106% 
of Upper Wuertemberg 7s---1956/J J/______ 2544 25%] _3/| 18% 26 Gulf Mob & Nor Ist 5248 B.---1950/A O}_.___- *101% 102%|----|| 100% 106% 
Consol Gas (N Y) deb 444s----1951/4 D| 106 | 106 106%} 28]| 10554 108% 1st mtge 5s series C_.------ 1950/A .O 95 96 32 
Consol Oil conv deb 3 4s- - - --- 1951/4 D/ 103%] 103 10344] +69]| 100% 107% | Guit & SI ist ref & ter 68 Feb 1952|3 J 
t®Consol Ry non-conv deb 48--1954/3 J}___ 7 _ 32% 32%} 121i] 31% 41% Sane ce a 3 
*Debenture 4s_....-.------ 1955|3 Jj____ *31 35 |----|| 33 41% | Gulf States Steel s f 4%4s_- o 
¢Debenture 4s_.....-..-.-- RS Tae HF ----|| 3534 40 Gulf States Util 4s series C o 
*Debenture 4s____.-.------ 1956|9 Jj______ poe 38 |----|| 34 40% 10-year deb 414s o 
*Consolidation Coals f 5s----- 1960|5 Ji] 691%) 683% 70 37|| 6334 71% | Hackensack Water Ist 4s....--1952|J J 
Consumers Power 3%{s-May 1 1965|M N/____" 106% 107 11// 103% 110% ' ¢Harpen Mining 6s_._---.---- 1949/5 J 
1st mtge 34s_.----- May 1 1965/M N/ 103%] 103% 104%] 31]| 99% 10776 | Hocking Val Ist cons ¢4343_....1999|3 J 
ist mtge 8 }4s........----.. 1970|M NI 102%! 102% 103%¢| 91]| 9834 108% | *Hoe (R) & Co Ist mtge...... 1944/A O} 95%] 94% 95% 84 
Ist mtge 34s-_-_-_--- wea gecnu 1966/M Ni) 101 | 100% 101 7|| 9634 103% | t¢Housatonic Ry cons g 58----1937|M N\_-___- 65 65 5|| 624% 86% 
Container Corp Ist 6s--------1946/4 D) 105 | 10434 10514} 13]| 102 10534 | Houston Oil sink fund 5 ys A..1940/M N 15}! 101 103% 
15-year deb 5s with warr__-.1943/3 D/______ 101 101%4| 22) 100% 103% | Hudson Coal Ist s f 5s ser A-..1962|/3 D 38 57% 
Copenhagen Telep 5s--Feb 15 1954|/F Aj___-__ IGE IE: << cand ----|| 9934 102 Hudson Co Gas Ist g 58_------ 1949|M N 116% 124 
Crane Cos f deb 3 4s-.------- 1951|F A! 10234/ 102% 10234] 17/| 97 103 Hudson & Manhat Ist 5s ser A-1957|F A 61% 85% 
Crown Cork & Seals f 4s__---- 1950}M N{____* *1053% 106 |----|| 104 107 Adjustment income 5s Feb 1957|A O 21% 365% 
Crown Willamette Paper 6s..--1951|4 J/______ 105 105%] 13]| 103% 106 
Cuba Nor Ry Ist 5}48-------- 1942/3 D| 48%| 4756 50 | 49/| 45 65 | minois Bell Telep 34s ser B--.1970|A 10154 110 
Illinois Central Ist gold 4s_---- 1951/4 1 
Cuba RR Ist 5s g-.---------- 1952/5 3}. 53 53%] 141] 46% 64% | Ist gold 3%e. nn 1951/3 102 107% 
744s extended to 1946_--------- a aaa 62% 62%] 5) 56 62% Extended Ist gold 34s__-.-- 1951|A 102 107% 
6s extended to 1946.----------- “ER *52 55% |----]/ 52 55 Ist gold 3s sterling. _..__.- 1951|M 92 93 
Dayton Pow & Lt Ist & ref 34s 1960/A ©] 105%! 105 105% 7|| 10184 108 Collateral trust gold 4s_---- 1952/A 75 95 
Del & Hudson Ist & ref 4s_-_.-- 1943|M N) 36%] 85 86%| 145]| 85 95% Refunding 4s___.____. -_.-1955|M 77% 96 
Del Power & Light ist 460.---187) J 4/106 | 106 106%] 5|| 104% 106% Purchased lines 34s_.-.---- 1952] J 76% 90 
Ist & ref 4448. ....---..---- es *103% ....- ----|| 101% 104 Collateral trust gold 4s-..--- 1953|M 70% 90 
Ist mortgage 4 4s__.------- 1969 i a *105% ___L ----|]| 104% 106% Refunding 5s...........--- 1955|M 89 104% 
Den Gas & E] Ist & refs f 5s-..1951/M N/___ 107% 107%] 1)| 106% 108% 40-year 4%{s_______- Aug 1 1966|F 62% 80 
Stamped as to Penna tax----1951/M N} 10734| 107% 107%| _1|| 106% 108% Cairo Bridge gold 4s___._..- 1950|J 105 109 
§*Den & R G Ist cons g 4s_-.-1936|J J] 27 26 27 74|| 26 36% Litchfield Div 1st gold 3s_.--1951|J 93 98 
§*Consol gold 4%4s__-_..--- 1936/3 J} 29 27% 29 9}| 27% 38 Louisv Div & Term @3}48_.1953 J 95 102% 
t*Den & R G West gen 5s.Aug1955/F A] 14%] 14% 15%] 24/| 14% 23 Omaha Div Ist gold 3s___--. 1951|F 82% 89% 
*Assented (subj to plan) --..-- =---| 14%] 14 14%} 33)) 14 2234 St Louis Div & Term g 3s_--1951|J 88 9234 
*Ref & impt 5s ser B-._Apr 1978/A 19 18% 19%] 50] 18% 32% eRe SDS" Rees Ot pia 1951/5 94 98% 
t*Des M & Ft Dodge 4s ctfs_-.1935/J  Jj______ 6 6%| 7 5% 12 Springfield Div 1st g 344s.--1951|J 100% 100% 
t*Des Plains Val Ist gu 4%4s__.1947|M S/_____ *50 1 |---- 50% 57% Western Lines Ist g 4s___._- 1951|F 94 101% 































































































For footnotes see page 1067. 
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Volume 145 
= _, Friday Week's 
BONDS °3| Lan | Rangeor | 
N. Y. STOCK EXCHANGE 3; Sale Friday 53 ime 
ee: ug. 13 Eal| Price [Bid & Asked a Jan. 1 
—= BROKERS IN BONDS 
111 Cent and Chic St L & N O— oo Pee. Be 
Joint 1st ref 5s series A. ___- 1963/3 DBD) 75 71 75 47|| 69% 91% FOR BANKS AND DEALERS 
lst & ref 434s series C______ 1963\J Di) 70%) 69 7034} 55)| 66 87% 
Illinois Steel deb 4348. - ----.- 940/A O| 107%! 107% 107%] 25!) 106% 108 
—_ a «& wane ies ext 48..1940|A O}------ . ----|] 10416 104% 
owa Ist g 48.___...1950|J J|------ pe aad 
i taeeiace ae tale Goodie a DD). Hl. SILBERBERG & Co 
Ind Union Ry 3 4s series B__.1986,M S|------ *100% 103 |----|]| 983% 105% ° 
oat Lk! poate __ ple 1961/F Aj 105%4| 105% 106 691] 101-108 Members New York Stock Exchange 
p Tran Ist 58...1966/3 J| 68 67 68 88 
gorcertitieates of deposit ---- --. “...| 6634| 6636 6654| 10 ts 96% 63 Wall St. NEW YORK 
po A TE cea aint RS: = ie oe oe Telephone WHitehall 4-2900 A. T. & T. Tele. N. ¥. 1-1598 
§*10-year conv 7% notes....1932|M $| 71}s| 71 7134) 42 
*Certificates of deposit... - --- ete 68 70 | 30 eit O1 45 
Interlake Iron conv deb 48____1 A Oj} 104 101% 104 188 =.) Friday Wen 
Int Agric Corp 5s stamped TT laagd M Nj ------ 100% 100%} 20 2 108 N = Last Range or Range 
t*Int-Grt Nor Ist 6s ser A__..1952|3 J)|------ 31% 32%| 44 i‘ = N. Y STOCK EXCHANGE § Sate 3 Since 
*Adjustment 68 ser A__July 1952/A O} 10%| 10% 11 59 Hf 3X4 Week Ended Aug. 13 ES| price |Bid & Asked Jan, 1 
*1st 58 series B_--...-.-.-- 952/4 Ol 30iz| 3054 30%] 7|| apse 40% —=|—— -———| ——||_-- ——-— 
*ist g 5s series C_______._.1956|J J|------ *27 as = mrt Low High ‘|Low High 
internat Hydro El deb 68__-_- 1944|A O| 8434 83% 85 | 108] 7156 40% Mtra Tr Co ctfs of partic in 
Int Mere Marine s f 68_______- 1941/4 O| 77%| 77% 79 14! a1 8 A I Namm & Son Ist 68_---- 1943/3 Dj------ *102% 103%4|---- e774 i 
Internat Paper 5s ser A & B_..1947|35 J 101%4| 100% 101% 17 99 45 Marion Steam Shovel s f 6s-_ . - . 1947 A O|------ 95 96 foe 
Ref s f 6s series A__________ 55\M S| 8935) 8934 49% 30 5 102% | Market St Ry 7s ser A_._April1940/Q Jj------ oe 98 |[---- 

Int Rys Cent Amer Ist 58 B_. 1973|m N|------ *35% 90 |----\| $5 195° Mead Corp Ist 68 with were... 1908 MN| 105 | 10434 105 7 103% 10746 
ist Hen & ref 6348.._._. ...1947|F Al------ 97% 98 g|| 83 (95 | Metrop Ed Ist 434s ser D_---- 968|M S| 108 | 10715 108 77|| 106 10944 
Int Telep & Teleg deb g 4348_.1952)3 J) 702) 70% 723% 118 + 102 Metrop Wat Sew & D 5348-21980 A oO} 102 101% 102 2\| 100% 104% 
Conv deb 4%s___......... 1939/3 3] 94 93 945,| 313|| 83% 75 §t*Met West Side El (Chic) 48-1938 F Alec a St Q%|----|| 11 16% 
pepebenture 68 — ==. aoe Zl 76%| 76 7734| 116]| 22 Shek | ene (aoe Toit pommemy 21977 M_$|------ 5 iid pos | edie 

owa Central Ry Is 5% 5% 5 8, 4 coupon).-..-.- 1977|M $|------ 2% ecere ---- anes ese 
‘ - y ist & ref 4s. 1oei (Mi 8 4 4 5% 3 9% ¢Miag Mill Mach lst 8 f 78....1956|9 D|------ #2614 36% ---| 24% 2 
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For footnotes see page 1067 
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pe Ppt 4 ape a Re 4 v 119 pd pep BaD yng ey wag nc teas 2 cebtapate 109 1103) 8 
April sale of Apri oe 80 rn Gen & ref 4 8 series A. by 1 A Ol"jnaac 9444 96% ARS 
North Pacitic prior 1 April 1°88 tol ae wee Oe le a s$s series B2zzzz1907/3 3 106%) 1063. 107 4 91 30% 10n% 
Gen lien ry & orn 1907193] 195" | 104 crc}]} 874 87 | Rensselaer & Saratoga 6s gu. | | tt Sor | a 
Tee & impt 08 serie B a gota | 78, | “Zass ssasctisall 24 aM | eon Steel Corp 18 nw -socelen 108 fae 
ef & Snipe J 75 1 n mtge fe gu. -- 1941 5] 17834 8 ss--]- r 
we tet ImDt be weren Gras ca-poarhy 3 iibxe] O58 0x4] 37]) bale 8285 Se Serr aa oes! 19834] ‘oot Sars “at i ia 
& impt 5s series D---..- 101 0% 106 e 4% v 5348 "54 120 4%| 81 127 
Nor ‘alif guar ...2047|J 4%! 100 78\| 109 Revere C 8 series MN 119% 1 . 212 
ntl Teleg j bn aes 1938/4 é 101% i903 sit 20 7." 112 fae & Br lst rmtge 43Z8- 1988 MN .2° 97% = 26|| . 9434 100 
ydro-El Nit > ale 1944 i} angece $104 44 %| 59/| 99% 2 *ithine-Ruhe Wa 8 t 78, 10-1956) 5 3] 103 | 108 103% as _ * 130% 
° 77 1957|M NI} 100% 5 Ebates ----|] 1 hin r series 68... ji--7->" 1 00 
Ohfo Connecting Ky" et me Nj 100% 10034 100%" “i6 _— 104% “Direct mege 08 El Pr Te---1960 # PF aaeey 2260s aK i ner = 
0 Edison 1 y 1st 4s 8/5 Ji- 100 105% ons mtge 6s of 1928... -- 10001 Nl--sec7 ‘ 28%|----|| 18 
lst mtg st mtge 4s____ “1943|M $|__._-- 21 21 *Cons mtg of apagcenoets Hi~“s237 27 27%4| 11 25% 
ont tse 8548 == - == 1965(M N| 10476 oe Es 1|} 20% 33 t4° Richfield 6 of 1930-——-- 1983] A 3744 27% ava i 1 264 
Oblo Pubile Service % ia7 ise i issele oe7e) eene eae --25|} 100% 109 Certilansin of deaaae, @a771984|M aes | 2% 3) 4s BE 
ods serene Be Fogel te ee 101% 10835 | Richm Term wena me Sfo-----| 4938 Hid al) a8 re 
Ontario Tose NF oeaae’**- tae - eee 7 1094 10934|""i0|| 19934 °Rima Steel fe 4 Ist gen 68....195: . 8 oa 66 
Oregon Rit & Nav com g a----194MIE, Al------ i1i% lite] a) oie 113 teitio Grande June int wi a 188le al-==-=- 8 FB wpa 
Short Lin com g 48 ney sg, * 113% y%112K% o Grande W st gu 5a. .193 we---- a 723 ----|] 103 
Guar stpd Nav com g 4s...-1940] D)------ ST tel tT oe Meee Bo i Be Sint een & eal Oe te weet mon 2 fe Mor 
Ore-Wash cons 5s -- oe °C OX 111 112%| 15 107% 115 Roch G & ne trust 48 A 1939|J Ji----~~ 73 732| 16 334 60 
py oaphy—f Pega gg 3 -i55-- CU ad 114 gh te ay may Fag ---1949|A O}ror eee 32% | 16]) St, 1s 
Otis Steel El Wks extl 58... 5 31107 119% 11 3|| 116 : $t*RIA series E....... 19771M $S|----"~ *118 7 69% 84 
lst m 58 107 | 1 9%| 3 121% | *R rk & Louis lst 43s... 1962|M S|--z577 109% i00%c|~ __.|| 32% 
chs lenbeoreloagieaooen e ig Ht ith) ul Bs tty | setae eee aaa af EN IAL 8] ti 
Pacific Gas 'O lst g 58 91% YQ 99% utland R st gu g 48__.- Ol--°-"- *25 . 109% 
tmaentae...- 1946 24] 183 102% | Saf R Ist 777 1949|5 J3|---- 20K "Sbiz me i 34) 
lst & ref m series G J D)- 8745 92% eway Stores s f deb 4}48...19 --| ,20% 20% 20% 38 
ist & Fr sae aktaaee Wines 3 pl 107% 67 67 Saguenay Po sf deb 4s_.___ 41\J I|->7557 #22 23°" Me 25% 
ef mtge 3 14s ser 1...-1961/J B is 107% 107% 1} 65 82 eee cee aoe ee a aicsiben 1 D| 10334] 102% 103% ~soll oat aa 
---1966|J D 103% 10 66]| 103 qSt Jos R Island 1st 48... 966;/A O 101%| 100% 1 26 34% 
lr Di 99%) 90% 100s 117i] 9936 i St Lawr Ry Lt Ht & Pr Ist 6a “1887 4 dl-i5077 a 4 103% 103% 
38\) Ji-...-- 8% 98% 94% 100 d gold 6 st g 5s = N 100 i00%| 19 104% 
heaps 97 3 4% | Bt Lo Dine shieee ..--..1996|5 J3|------ do) 19|| 197 2 
rpaeean 3 ul lene te 4348 ise|0 | 1003 190% ora] 2|| 9984 tons sini a'@ir is reece ee aL, 2] 92 sbi 
°C 0 (C ao @ J J } % 1 99 ertifi st g 4s. once 03% 
+ SCerifieates of depodt-n === JD Fees peed 108 54 ty iP ts 1084 | 0g cates of p= pene. mn| 7436] 7424 97454) +30 wn 
“ain pore Be gh 40.71952|M 8] 1005¢ > A 10836 10824 | SS 4 1, Poor & NW let gu be < ag eee 73377 |----|| 733% 89% 
8fg 3s loan ae 1088 100%| 100% 100% “"55 42 + t¢st Eee it P 58 he Se : ‘ —— *30 35 72% 88% 
aoee-- F 9 *C pr lien 48 A... arc Ee ae 
oe 66% 67 8 100% opie tan of de A aeeeny yj 3| 24% he Se, eee 33% 48 
all @s ' a 6e series posit....... a e 24%| i20|| 82, 85 
% 75K Certifica B...---19 M| 2h 21 21 
*Con M leates of deposit... sols 3] 25 | 33% a = Hea 8 5 
mM Aas erin Afar 8] wi | uel Bs ce 
----- w---| 22% 108 3346 
20% 2234) 117 20 33 
18 30 












































For tootnc tes see page 1067 
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BONDS = 3| Last pnp l BONDS Sy Last Rane or 3 
N. Y. STOCK EXCHANGE $5 Sale Priday §3 Since N. Y STOCK EXCHANGE $5 Sale §3 Strce 
Week Ended Aug. 13 cal Price |Bid & Asked Jan. 1 Week Ended Aug. 13 Ed] Price |Bid & Asked Jan. 1 
eye Ne a Verti 0% oo nr ars <1% 
L SW Ist 4s bond ctfs_._..1989}/M N| 85 85 85% 80 100 ° lentes Sugar 7s ctfs__.__- 1942/3 D| 25% 4 
nag 9 a bond ctfs._..Nov 1989|J J3}__---- 49 50 2|\| 48% 74% | Virginia El & Pow 4s ser A__..1955|M Nj_____- 108% 108%} 28]| 104% 109% 
§¢lst wane & unifying 56.1952)3 J) 45 424% 45 10|| 42% 65% | Va Iron Coal & Coke Ist g 56_.1949|M S/___._- 57 58 Z| 61 67 
Gen & ref g 5s series A__..1990|J J} 3244) 29% 32%) 12 54 Va & Southwest Ist gu 4s_____ 900815 J}...... *106 106%4|----|| 103 110 
St Paul & PAS Ist con g 48..1968|3 D/j__.--- *103 ..-.-]----|| 103% 109% ode oR OE IE 1958}A O}__-.-- 96 96% 5|} 94 101 
t*St Paul E Gr Trk ist 48...1947|3 Jj__---- *20 24%|---- - f Virginian Ry 3%s series A__..1966|M S| 105%| 105% 105%} 43// 101 107% 
t°St Paul & K C Sh L gu 4s_1941|F Aj 18 16% 18 42!| 16% 27 seater RR Ist gold 58_._.- 1939|M N| 92 91% 92 32}} 86% 103 
8t Paul Minn & Man— CP 0000 Gi dnt sceccecceud 1939|F A| 66%] 66% 67 8|| 66% 98 
tPacific ext gu 4s Garge)....1900)8 z 104% 1066 ets. a 10196 seats ee Ae a - _ ~----196418 J mS CHP.s *65 78 %|---- o~ 19836 
n De guar...... 8 Ji..s-<- 1 1 ieee. See Lk ncn wale Jéwd 
salisenaies she *Des Moines Div ist g 48...1939}3 J/-.---- *60 70 |-.--|| 74% 81 
8 A & Ar Pass ist gu g 4s____. 1943/3 J} 100%] 100% 100%} 83]) 9954 103% *Omaha Div let g 3%s____- PoC | a 61% 61% 60 71% 
San Antonio Pub Serv Ist 68..1952/J J| 110%] 110% 110% 4|| 108% 112% *Toledo & Chic Div g 4s_...1941/M S|__._-- OE 7 91%|-.--|| 97% 99 
San Diego Consol G & E 48_..1965|M Nj_____- 109 109 2|| 105% 110% | t*Wabash Ry ref & gen 5s A_1975|M S| 29 29 29 29 «44 
Santa Fe Pres & Phen Ist 58..1942/M $| 11344] 113344 113% 1}} 110) 115 *Certificates of deposit......_|_...|__---- *25 32 |j.---|| 29 41% 
t*Schuico Co guar 6}4s.....-. 1946|)J J 34 *Ref & = rate yp A | Pera: 1976|F Alj__..--. 27% 3814 21 33% a 
a a: NE Certifica ET: EE Se | a oce 
Guar s f 634s series B_____ 1946|A O *Ref & gen 434s series C_...1978/A 0} 2734] 26% 27%) 10)| 26 437 
. (oo pps Re *Certificates of deposit.......|....|_.-.-.| ----. ----- ----|| 27% 39 
Scioto V & N E Ist gu 4s______ 1989|M N *Ref & gen 58 series D______ 1980}/A Oj..---- 26% 28 18|| 26% 44 
$t*Seaboard Air Line Ist g 4e.1960 AO 25 35 *Certificates of deposit....___|_...|..-.-_|*-__-- 30 ae ya 
$*Gold 4s stamped___..___ 1950)/A O] 25%] 24% 25%] 12]) 24 36 Walker (Hiram) G&W deb 4\s 194s eet aiaphetees 106% 107%| 12/| 104 109% 
*Adjustment 5e_....___ Oct 1949/F A 9 9 9 3 6% 13 Walworth Co ist M 4s8_.____. AO\ 84%) 84 85 56 77% 90 
§*Refunding 48_.......__. 1959|A O} 15 13% 15 20}} 114% 20 6s debentures. ......_.___. ies i “ae 964% 96% ly 94 99% 
Certificates of deposit... ..__|---- 14 13 14 11]}} 10% 20 Warner Bros Pict deb 68____- 1939)M S| 94%] 943% 95%] 57/| 93 100% 
“1st & cons 6s series A____.. 1945|M $/ 18 15% 18 | 199 12% 23% | t®Warner-Quinlan Co deb @...1908 M S| 50%] 49% 51%) 441) 445 55% 
Certificates of deposit.....__|---- 17 15% 17 39]; 11 22 t*Warren Bros Co deb 68_____ 1M Si 58 5\| 55 76 
$*Alt & Birm ist g 4s_____- 1933|M $| 27 27 28%} _5|| 27 388% | Warren RR Ist ref gu g 3348. “2000 F Al-.--.-- *-.... 75%|---- 80 
t*Sea All Fla 68 A cts...1935)A 0} 9%| 8% 9%] 88 6% 14% | Washington Cent Ist gold 4s_.1948|Q M|_____- *99% 1 ----|] 101% 1024 
° cates... 35\F Al___.-- 8% 8H 16 6% 14% a Po Ist gu sis bial ah aval iosae 5|F A BE cual 24,1 Mee mae" 7 ate 
year guar 48_._._.......1945/F Aj......|/*109% -..-. weal 
Sharon Steel conv deb 4)460..-1961 M x| 105%} 1055¢ 106 12|| 1055 117% | Wash Water Power a f 5a_____ 1939/3 J}_.-.-- *10634 107%|----|| 104% 108 
Shell Union Oil deb 3 }4s______ 11M Si 993%] 9944 100 | 100]| 95% 1 Westchester Ltg 5s stpd gtd_.1950)J D/_...-- 120% 120% 116 = 127 
Shinyetsu El Pow Ist 6 s____- 1962 fees 85 85 4|} 81 89% | West Penn Power Ist 5s ser E.1963|M S|__.___ 110 s«181 1s. 014: 10 
*§Siemens & Halske s f 7s____- 1935]3 Jj__..-- *98% .-.--|----|]| 100 100 Ist mtge 4s ser H_.._______ 1961)3 Jj-.---- *T10% psste ---|| 106% 109% 
*Debenture a f 64s_.___.__ 1951|M $| 60%] 60 60% 50% 73 lst mtge 3348 series I______ 1966/3 J| 106%] 106% 106% 3|| 102 109% 
*Silesia Elec Corp 6 s______- 1946|/F Aj____-- 933% ...<- ----|| 18% 25 estern Maryland Ist 48_____ 1952)A O} 101 100% 101%| 85|| 99% 106 
Silesian-A® Corp coll tr 78_...1941|F Aj___--- 72% 72%) 11 lst & ref 5}4s series A______ 1977/3 3| 107 | 107 107%} 15)| 1053 108 
Simmons Co conv deb 4s... _- 1947|A O} 102 | 10134 102 55]/ 10134 102 West N Y & Pa gen gold 48___1943/A O]__-_-- 109% 109%] 6/| 106 111 
Skelly Oil deb 4g.__..____.._. 1951|/3 J} 101%} 101 101%} 31 97% 102% | t®Western Pac Ist 5s ser A__.1946)M S/____-- 31% 32% 8\| 28% 
ny-Vacuum Oil 3 %s_____ 1950}A O} 106 105% 106%} 47|| 100% 107% 58 assented........._____ 946} _ 31%} 31% 31%) 12 % 3 
South & North Ala RR gu 58..1963/A O}____-- ai: 3. ~eostl 138 899 Western Union coll trust 56...1938|3 | J|....-. 101% 101%| 10)| 100% 104% 
South Bell Tel & Tel 3(s.___- 1962/A O} 100%] 100% 100%] 38]|} 98% 100% Funding & real est g 4364...1980 MN| 89%] 88% 90 58|| 87 111% 
Southern Calif Gas 4}4s______ 1961/M S| 106%] 106% 107 23/1 105 107% 25-year gold Se_......____- 951/3 Di 893%] 893, 90 79|| 88% 107% 
lst mtge & ref 4g__________ 1965|F A] 107 | 107 107%} 311) 101% 107% ef, Set tine: 1900 Ms} 88%] 88 89%] 100|/| 87 109% 
Southern Colo Power 68 4221047 i See 10634 10634] 12)| 1033 106% | Westphalia Un E) Power 6s..1953|J J|..---- *24 26%)----|} 19 25% 
Southern Natura! Gas— West Shore Ist 4s guar_______ 2361/3 Jj 92%) 92 92%} 19)) 89 100% 
lst mtage pipe line 4}4s____. 1951|A O ____-- 100% 101%} 32) 97% 101 Registered .---........___- 361/3 J) 86 85 86 10}; 85 96 
So Pac coll 48 (Cent Pac coll).1949|J D 92%] 92% 93%] 24], 91% 99 Wheeling & L E Ry 4s ser D...180e/M See *106 107 |---|] 105 107 
lst in sip & (Oregon Lines) A_..1977/M 8 94%] 9354 9414] 89 O18 100% RR Ist consol 4s__.__._____ 9|M $j-.-.-- 112 112%] 13)| 106 113% 
ekebaeweed kame 1968/M S__._.-| 85% 85%] 38]] 81 98 Wheeling Steel 434s series 271968 F Ai 101 100% 101%] 51]| 97% 103% 
Gold she SPP eRer Hee 1969|M N 85%] 84% 853] 70/1] 81 97 White Sew Mach deb 6s______ 40|M Ni-.-.-- 104 104 1j} 102% 105 
CD Bekins ccncsanchncce 1981|IMN 8534] 8435 854%} 25)) 80% 97 t*Wickwire Spencer St’t ist 70. 1938 
10-year secured 3%{s__..... 1946/J J 100 99% 100%] 128]| 96% 102% *Ctf dep Chase Nat Bank....|3 J| 39%| 3634 40%] 23]| 32% 47 
Fran Term Ist 4s______ 1950/A O, 108%] 108% 10834] 22/] 106% 109% *Ctfs for col & ref conv 78 A.1935|MN| 39%| 3634 40 27||} 31 47 
| * Wilkes-Barre & East gu 6s...1942/J D/------ *14 16 |---|} 15 
So Pac of Cal Ist con gu g 56..1937,M N’_____- PIOD% onann eons 101 103% | Wiimar & Sioux Falls 56______ 1938/3 Dj-.--.-- *10334 104 |..--.|| 10334 104 
So Pac RR ist ref guar 48__..1955)3 J) 106%|*106% 106% 49/| 103 108% | Wilson & Co Ist M 4s series A_1955|J. 3| 103%4| 103% 103% 99 103% 
let 4s stamped. __.__._____ 1 chbtlacskvalaneen- auniaeatedall 10034 10044 | Winston-Salem S B Ist 48_____ Rs | oping MOOEE costa ----|| 106% 115 
Southern Ry ist cons g 58____- 1994|/J J3ai03%{z104 104%, 94]| 104 112% | t®Wis Cent 50-yr Ist gen 48_..1949/3 3| 23%) 214 23% 21% 35 
Devel & gen 4s series A____- 1956)A O, 74 73% 74%] 9111 71 85 *Certificates of deposit._____-. ape Pape 21 21 lj} 20% 32 
Devel & gen 68_...._.._._- 1956/A O} 93%} 93 93%} 15]) 89 105 $*Sup & Dul div & term Ist 48°36|M N| 18 15 18 17|| 14% 25% 
Devel & gen 6 ¥s__....____ 1956/A O} 9634] 95% 97%] 52/] 91% 110 *Certificates of deposit.______ Jet! Sane *15% 20 |-.--|] 15% 24 
Mem Div let g 58___..._... 1996/J J3)/__.--- ---- 103%|]----|} 101% 105% | 3*Wor & Conn East Ist 4348_.1943/3 Jj--..-- *12 16. Jewunlh “Gaaw” Land 
St Louis Div Ist g 48____._- 1951)3 Ji 97%| 97% 97% li} 9344 103 Youngstown Sheet & Tube— 
East Tenn reor lien g 58__... 1938|M $/_____- *102% -_.-.| 13]] 101% 105 TConv deb 34s_.......... 1951/F Aj 150 142% 150 395}| 123% 162% 
Mobile & Ohio coll tr 48____. 1938|M S| 9334] 93 93% 7); 88 95% lst mtge a f 48 ser C_______- 1961/M N| 10334] 1034 10334] 109]} 9834 105 
Toe Bell Pel Sie ser 5. tees 3 . 106% oan pads: 7 = 108% ! 
western lec 48 ser D_1960)M Ni_____- 
t*Spokane Internat Ist g 56...1955|J J3)____-- 22 22% 2|| 22 20 e a sales transacted during the current week and not included in the yearly 
Staley (A E) Mfg lst M 48__..1946|/F A] 105%| 105% 1055 3]| 101% 106% 
Standard Oi] N J deb 3s_____- 1961}3 D) 97%| 97% 98 58 1 No sales. 
Staten Island Ry ist 4}4s_.__- 1943/3 D)____-- 7103s. -.-- corel cece gee r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Studebaker Corp conv deb 6s_ soe 5 J} 116 | 108% 116 49// 101 159 transaction during current week. mn Under-the-rule sale; only transaction during 
Swift & Co lst M 3%{e_._____- 50/M 8) 10634] 10634 10634) 17)) 102% 107% | current week, z Ex-interest, § Negotiability impaired by maturity. ¢ Accrued 
Tenn Coal Iron & RR gen ian71961 = ss 121 121 9|| 117 126 interest payable at exchange rate of $4.8484. 
ive Nand re op due ie a Mo77ieta M 3 sic anne Saree 7}| 103 106 { Bonds called for redemption or nearing maturity. 
ennessee Corp dé GF Vee SPOR Dlwocccelecces 9 8 occes --- ea 
Tenn Elec Pow Ist 6s ser A__..1947|3 D) 94%) 93 954% O}} 85 104 ~ Companies reported as being in bankruptcy, cnet ay 4 soeementens under 
Term Assn of St L Ist g 4348_.1939|A O}______ *106% 107%/|----|| 106 109% | Section 77 of the Bankruptcy Act, or securities assum y such companies. 
1st cons gold 66_........... 1944)F A/_____. 116% 116% 21,115 118% * Friday’s bid and asked price No sales transacted during current week. 
Texarkana & Fi 6 gu ia A. issal3 Al-i05%%| 1053¢ 108. | 18|] dons) faded | ¢ Bonds selling fat. 
exar tS gu 6A... 
Tome Cotp deb 3348. ey vane ° 196) 1)3 S 104 aie 104 4 84 100 105 % Pi eg owe | — sales transacted during the current week and not included 
ex con gold 68........1943iJ J#/__..-..- bas eal 
Texas & Pac Ist gold 58_-..-_- 2000'3 Dj_____- 121% 121%] 25 118 128 Southern Ry. 5s 1994, Aug. 13 at 103%. 
ont inasec....... JD70|A O| 10355] 10334 1os*| 42)| too 106 
re | eeeo 1 O . 
Gen & ret 5s series D_______ 1980 4 D 10334] 10334 103% 100 108% Transactions at the New York Stock Exchange, 
Tex Pac Mo Pac Ter 548 A..1964 109 | 109 109 107% 109% Daily, Weekly and Yearly 
Taare Ave Ry Ist ref 4s_._._.. i 2 Z es 4s = 4 7% 
ES EEE an 1 4 
forhird Ave RH ist g 66--....1987/4 J]--<---| 90% 9056) Il 84 101% | wees wnaea | umber of | Attacen. |afunieipat | ‘States | Bond 
6 ater Asso S.asee - . 
Tokyo Elec Light C Co Ltd— di ol wail - ve a im rm Pa Aug. 13 1937 Shares Bonds For'’n Bonds Bonds Sales 
st ollar series___.....-- 
Tol Oho Cone ref inap 380 1060}4 D)."--"|e105, 10354].---|] 101 r08sg | Setunday—---- Bee Be Re ee 
Fe BL OW ist €0.-. 2-2 1960/4, Oj... .-- es SO hb ---8 OM | ey. 692'380|  4/085;000 981,000] 350,000] 5,416,000 
Tol W V & Ohio 4s ser C__-... 1942/M $|_____. *103 =~ =o “oe s=- Wed: Eaasnoes 571.880| 4.910.000 702,000} 1,103,000] 6.715.000 
Toronto Ham & Buff ist ¢ 40.1948 RS 10334 103% 102% 107% ednesday .-.. , prey , ’s30'000| 6572000 
Trenton G & El Ist g 58 9iM 8 j-erneee _--!] 116 118 Thursday .....- 793,300 5,060,000 682,000 oat gee 7768000 
Tri-Cont Corp 58 conv deb reat J 3 aroha be 14 115 | 14]} 113 123 | Friday..-..--- 1,035,630} 5,905,000 919,000 , 1768, 
ete en ete ale -7? +4 ates Mie i 4,159,243! $26,119,000! $4,698,000! $3,562,000! $34,379,000 
Ujigawa Elec Power s f 78. ...1945|M Sj______ 95% 95% lj] 85% 97% Sales at Week Endad Aug. 13 Jan. 1 to Aug. 13 
t§¢Union Elev Ry (Chic) 58..1945|A O + aa eh ee New York Stock 
gy A Oil of Calif 6s series 4.5 rf 4 a i C \ 13 1 % Exchange 1937 1936 1937 1936 
8 debentures__.......... 
Unten Pee RR is & id gr de. 1947 z : - 139 aes Stocke—No. of shares_ 4,159,243} 7,031,450 257,717,625 309,251,139 
1st lien & ref 48__..___. June 200 103. =109 Bo 
Ist lien & ref 58...____ June 2008|M 8 7|| 11136 116% | Government _..-..---- $3,562,000] $4,369,000] $283,585,000} $193,123,000 
34-year 334s deb_...._._.-- 1970|A O 51]| 93% 101% | State and foreign... -_- 4,698,000 5,330,000 226,035,000 208,083,000 
35-year 3348 debenture__-__- 1971|M N 34]} 92% 101% | Railroad and industrial] 26,119,000] 48,203,000] 1,419,128,000] 1,782,963,000 
United Biscuit of Am deb 5s..1950/A O 41} 10534 109 
Uni Iorug Co (Del) 58__..1953)M 8 137}| 95% 103% Ae ee $34,379,000! $57,902,000' $1,928,748,000! $2,184,169,000 
Wesuied fy te Bete ais 3 cof ab ase 
ys St st g 4s... cane 
U 8 Pipe & Fdy cony deb 3 }48.1946/M N 1}} 120 170 Stock and Bond Averages 
U 8 Rubber Ist & ref 58 ser A_.1947|3 J 58|| 10534 107 
Un Stee } ap 6348 A. -1061 r 2 2 3 x 24 Below are the daily closing averages of representative 
8 8 a” Vannaonee witind 
Sink fund deb 6348 ser A_..1947|3 J idl| 22°” 32 stocks and bonds listed on the New York Stock Exchange 
Utah Lt & Trac Ist & ref 5s...1944/A O 33|| 9634 106% | as compiled by Dow, Jones & Co.: 
YOu Power's gis Bte"-—-1947 ear 
t ‘ower t ime 69 
*Debenture 56_..........-- 1959|F A 49|]} 46% 67% Stocks Bonds 
Vanadium Corp of Am conv 58.1941/A O 42 98% 111 10 10 
Vandalia cons g 4s a A....1955|/F A ----|] 110% 111 Date 30 20 20 Total ” ord aos chs ,' 
Cons 8 f 48 series B-........ 1957|M N ----|] 110% 113K Indus-| Ratl- | Utilt- 70 | Indus-| Gra a Bends 
s°Vera Crus & P ist gu 44s_.1934 ; ; ssealeal 3 5% trials | roads thes Stocks | trials | Ratls | Ratis 
Ey HnEre Crebesreoessoves ents Aug.13.| 189.27} 63.89] 29.11] 64.54| 107.48| 109.41| 83.78] 104.58] 101.32 
Aug. 12.| 187.62 y 57| 29.03] 64.07] 107.39] 109.43] 83.80} 104.56] 101.30 
Aug. 11_| 186.72] 53.00} 28.96] 63.79] 107.34) 109.56] 83.58] 104.54) 101.26 
Aug.10_| 186.98] 53.08} 29.13] 63.82] 107.41] 109.60} 83.44] 104.49] 101.24 
Aug. 9-| 186.75} 53.28] 29.03} 63.80] 107.51] 109.64] 83.50) 104.38! 101.26 
Aug. 7.! 186.41! 52.95! 28.92' 63.60' 107.45' 109.59! 83.71! 104.31' 101.27 
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In the following extensive li urnish 
st i 
we f a complete record of the transactions on the New York Curb E 
rk Curb Exchan 


New York Curb Exchange—Weekly and Yearly Record 


° } 
Oo the 


Aug. 14, 1937 


No accoun 
t is taken of such sales in computing the range for the year 


week beginning on Saturd 
Sten the dally 10 urday last (Aug. 6, 1937 : 
: reports of the C » 1937) and ending : 
which any dealings occurred Pans qunhenes tem and is Bad meyer 4 ‘Ans. 13, 1937). 
red: security, whether stock or bond, i 
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fim Sales 
STOCKS vast Week's Range 
Par _—, ; a 4 P ay Week Range Since Jan. 1 1937 STOCKS Friday = 
antl gh) Sh L reek bates - 

Aome Wire Vtccom.. 2 “a — Low High Continued) Sale Week's Range| for | Range Since Jan. 1 
py aS tly al a 5151 i Perl Price (oe Mtten) Share tt Pao 

SE cs cntnadsoe Y cer ey omy se, o-z--] ------ 21 May| 66% Jan | Bourto! EFUgh} Shares Low High 
gts Aumse core —_....1 3% 4 1,800} 3% — | % Apr Bower Rouer Bearing. __- 4} 4 5 300} 4 

wo co ae Pree oer canael 5 ‘ . 4 A 

Aur Devices ce com...3 13%) 18% 13% 700 145§ Feb) 38 May Bowman-Biltmore com. *|- 33%} 32 3494] 6,100) 26%6 june 3684 rd 
Air Investors common... * 3? 2% 2%] 1,000 | June} 22 Feb 4g Ist preferred. ...100|------ 1% 1% 100| | 1% June ane Feb 

Rane Geeeee.......%......1---2c .22c2) cece . June} 4 May maaan one samme _, Raee oe i.) a ee 20% Apr) 32% Sen 

eee irr Salada alates: hata 25% —_ 5% Jan Staaes Gs Tr Lt & Pow... * 27% 27% 28 100 3% June 8 Jan 
Alabama, Gt Southeri-B0| 5 a 100) 68 Same) “35 San Breese Comp <== --n-3| 10. | 8 34] 1/100) 18 sume 1004 Bar 
ae? a... pater 74% 76 | am 8)" sune | Brideeport Machine. L--6] 5%] 534 534) 1,600 434 June| 534 Aug 
lies & Fisher Inc com__.*|_____- 5 65 110 une} 87 Jap achine.... 0| 18 | 17 18 | 2,100 31 = Apr! 36 
Alliance Invest common..*|____-- 3% 33 so, 5834 June| 77 Preferred........--- i 7 18 | 2,100} 16 Marj ; % Jau 
Allied Internat een ------[-onar one <4] 200) 3% June! 5 Jan | Bright Star Hieo el B-----¢/-2-5--|---- --3--| =e 108% ‘Apr| 108% Apr 

+ ene vey lee * 1% fi 3% June 8 Mar “Chess hk class B...----1] 4 | 4 434] 200 $4 May ss a4 
$3 conv pref..-.-----. *|------ 4 1% seal “aac ‘dadh ane eee | te cee: -- =~ 200; 2% J 
Allied Products com. “10 et! eT Ome Te: eee 134 Aug 2% Jan 7% preferred 300 6% yoo a Feb 

RR oe ae 15%} 15% 15% 200 to. Aug] 24 Sen Brillo Mfg Co common. - - 50| 46 br 164 Mar 
Aluminium Co common... *| 15934| 15134 15934] 1,500 21 Aug} 1634 July aaa A.~--- ~~~ -~---- 200] ,9% May) 1234 Mar 
enettinn Gaels tats ee teach BT silt a Mis 1 “Apel 77h, ba + hae aeeenprnana 100) Sou bal 3s Mar 

num Goods Mfg...*|__---- J 00/ 120 Apr] 17734 Mar | British Amer Tobacco—_ 

Aluminum Spbeoncien ems ® sonar stats 16% 16% ee a Apr} 11 od — i. | hh 23! = _ Mar 
Aluminium Ltd eommon..*| 12334| 117% 1233| 1,950 6% June}. 17% Jan yr dep rcts ord bearer £1! ----- Mar 
6% preferred-----.-- 100 ™ cae 12334] 1,950] 98% June} 14% Feb oun Gas eee pga opted beatae 430% Mar| 33 J 
American Airlines Ino---10] 2414 2674 12624} | 200) 120 une| 14% Feb | British Celanese Ltd— | | gag 31 Apr| 32 Feb 
American Beverage com_.1} 2 3 25 1,000] 19 June] 131 May | British Co rete ord reg..10s} 2 1% 2 “ 
— Book Co....100 a a 400] 15% — 32% Jan — Power class A. *|..--- % 2 600 3h" July] 2% Feb 

ox Board Co co: coz---| So OG 20 3% Jan | Brown Co 6% pret....i0 Shes RROD sie, 3 arp 5 June 
American Capital— m-1) 204] 20% 20% 700 ¢ Jan) 75 Mar ieee Co 6% pret_...100| 8254) 81 85 | 3,200 84 May "04 Mar 
Class A common......10¢ % Feb] 24% Apr| Clase A prefs 12°] fix 12 | soo] tt Abel #18 June 
Gaon A eommon.---20¢)------foo-s5 =-sp-f---s5o] 636 July] a1, Mar | SO pefernah nee _ ee 1 A 
$3 preferred. _- 10¢ nego ee athe Me 100 6% July} 11 Mar Brown Forman Distillery -1 576% 771 77300 25% May ats | Feb 
Asser Contrif ee 3333 100] 33° “Aug| 42° Feb ue td Oe.2oo s|---- yd oS” oo 124 Jan 
er Centrifugal Corp---1). 3%| 34 334] 1,700 Feb , Se * eonues ase een, pier . s 
ey Power & eM yy 3%) «3% 38%) 1,700 a fF ye at Mar Darl Hina dt Mons by peed ae 50 | 49 50 | 350 aon June 3036 Mar 
ass A_---.--.----- ae 34k 3 July $5 1 pref25| 23%} 23% 2° 7 5% June} 514 Feb 
“lass A 4 34}, st preferred. % 23% 600} 2 . 
pn A wi warrants 25 penne 3554 af 30 June| 41% Jan Bunker Hill & Sullivan 2. he 100 %4 100 100% 4 22% a 25% Mar 
Amer Cyanamid class A_1 . 4% 5 1.800 31% June] 47 Jan Burco Inc common_.-__-_-* %| 730 =314| 2,800) 24 Sone 164 Jan 
Ane BY = se ee me ae he ie sai — 8 Jan gga aie eee 3% 3% 100} 34 A - 7" vo 
mer Equittes Co com_- 37 | 20,100 an! 36) =F eee teenaned OOS nat | trrts| teezas 36 “ 
Amer Foreign Pow —* se-giaer" os, “amen eee . aes Apr 37 im pane Corp Am dep rets..|...... 4 M4 ry, 300 K po es +) Mar 
ad 7 ae MD — eee Ra al i Ma ty te fe 
a8 a hy ‘ vtc.. ’ %4 
Picterted en nn a--" | 10036] 109 34%,| 1,300| 2834 June Sh” ine | bm Gapsete bo S38 aaa "6 6) = 100 “SS stag] ise Jan 
American General Corp 10¢ sos 109 109% "300 Bs June| 48% Jan , yo rets A ord sh__£1|_- 1 : “% Jan 
$2 preferred.___..- | 1034 10%] 1,700 9 June] 112% Jan Aan ep rcts B ord shs_ £1 “s™. 4 1%4| 1,300 1 Jan 1K M 
aaa. ........... 31-31% i501 3 % Junel 12. Mar | Cal er dep rets pref shs £1 > 4} 1,100 % Jan ar 
Amer Hard Rubber com_60 ____--|__ Sai: aeanid heen 30% June| 3635 Feb Calambe Susar Estate. .20 Onreeer 4 5%! 200; 5 May st te 
ees "| 34. 3a a) 4 Sa Se Canada Cement Cocom-.*/------'-2--. 2---.| -2---5 | 28% Apr] 32% ~— 
ame Leanery ce ee gaat a 200] 99 uel ap Canadian Canners com-—-¢|------ --5-- -5---| 2-55 | 7634 suns] 20” Mar 
ac COM - - wsson hae 50 M sdy pfd25|...... 26% 26%| 25 7 
ges typed isx 18h%| 3001 said genl 3 a. | dae ee o---~< wae ae 6S SG Abrl 316 Feb 
Saas te ates taal.) aakc “ail a 1744 June| 26% Jan spadian Hydro-Eeo— | 2 wa 
Preferred_......-.-- 100 ------| 48% 48% 25 roy July} 28 Jan ented b die eae 100]_--- 93 . | Mar 
se ee Gan al ikl ide" ikal  hbee tog Jan| 644% Apr| Bo an IndusAleohol A *| 63, 6% 93 20' 73 Marl 93 A 
aa os......... J b6 1% %| 5,900 Mar| 82. Mar Gumadinn ae mon ae “ 4 ye 6% 200 5% May 8 ug 
Amer Pneumatic ae" 413g 413] 1001 @auh gel ae ae | Geen eel 9-100 crocaeonnan Parc, poate | sea aan 7% Jan 
a8 hemntnns¢1.__...| se- w2>--] --->2- Jar | C . ee 1] 23% 1%  2%| 18.100 M 
Amer Seal-Kap guage ae 51%4 52 150 “" July} 2% Jan pn alg Products___* 1710 17k 2% 18,100! 1 Jan at poo 
Am Superpower Corp com * -- 8% 9%] 2,200 Jap} 63 Apr | Carm yndicate___..- 25e 13¢| a 174 100' 15 Jan| 23 Mar 
Birger eve’) So] is 18] Rik AM SE ect aa | TET] 0) Use ste) 
others” sae Ie See esece] o--- ine 3 Jan Casmaside Cin aaranenn |e Fel RI ge fe) ES 24 Mar 26 
American Thread pret... #*)------ 34 34) --| 88 Mar! 99 ‘arnation Co common_..*| _ ssc5 7-7 wee manne! sense 5 % July 
Anchor Post ee pen...-§ pee es[a=- =~) Bese ea. 2434 June} 59% oo Carnesie Metals com.-—--1 a 2644 27% 300} 26 May . = 
Angostura Wupperman..} enue > 46 May! 4% Jan olina P & L $7 pret_.-*|.- | (258 2%] 4,100] 196 June) | 876 Feb 
ec Mfg Co com_.*|__---- ot be 100 5% Jan | Carrier Corp....---"~~ ! Seghes 10 % June| 102 
Appalachian E a= '|------ 2934 30 ; 5% Jan 8 er Corp.......--~"«| 67 | 613 lel Seeime 8: % Jan 
ee eee wee s~- 352) * 106 200) 2675 June 3 a de Rererssscen a) OF 1 ES | $0 Jan| OF3$ Aug 
Arkansas Nat Gas foe ie 0134 July| 11036 Jan | Castle Products. -.-—----° mee a = a i take Dee 
mon clags A...-..*| 7% : 74} 3,700 e} 3 Feb | Catal com new_-10|-_-_-- 7 June} 38 
Gg 7%| 7% 73 , 6% May! 127 in Corp of Amer. 1| 3izl 6K | 800 28 4 Feb 
areanene P21 7 profane) zie tn] Stoo] Be Mas! IgM ep | O79 tn parton aay Oo: Ee ee June] 109 Jan 
etal Workecom....8|_...-.. 1 == -p---] ---~-- pr} 10% Jan ic pref... 
Ashiand Ol & Ret Go..223| 53 12, 12 200 76% June i me My Corp comma 3 Hh ORE. 116 116 25| 108% Jan] 124 J 
— = Industries 5% 5% 5%| 1,200 3 ed 15% Feb ist liv preferred.....-.° ROS pa a eee 7% June| 15 neee 
e t rets £ e % Jan CentHudGé Eom.” * nea ef 25| 39% Jan| 57 
Assoc Gas & ----£1]------ 124% 123 t Hud G & Eoom...-* _.....| 15% 15% 20 93 Mar 
Gommon=.------ 4 200} 10% Apr| 13% Mar Cent Maine Pow 7% pi 10 arise Ht bat 200| 214%  - — = 
0 oe aire % 1%) 3 seul Pred. Si iaiz] 1436 1454 10| 89% M 
saan........ 33: 338] 288] ice flee Gent P & L7% pret. aah| iis) ee ar| - 160 1254 July| 22 Feb 
Option warrants. _ 21}¢ 22 "500 u June} 5% Jan Sen ae West Util_50« rf os & 100] 82 June] 91% Ped 
Assoc Laundrice oe iene @ 32 $32 1,100 o i 39% Jan 6% suatwien poem 1% a a7 Heo td June 6% jan 
SS aliens?” gigi “8 ; 6 32 Jan ut Warr “8 1 J 
miter 6G %s| 600) 3 July] 1% Feb Cae rel... ae itd Sou 38 0o/ 10 June] 2755 Jan 
mpecrmen | f ? 6, s58l dal a oe | ee se ie) al oe | tl) Te a) ag de 
‘oast Line Co__5 1,200 Apr | Cen Raat SEBO Beazer 4% June] 33 
Atlantic Gas Ligh Ee ee ae 7% June] 13 wan fe a eT Shai ie ll % Jan 
Atias Corp warrants...--.[~ 2)| 2 wefan] a ial gt Mar Chamberiin Metal Weather| ° | °° i600] 4% May] “7 Mat 
ywood Corp__---' os 2%] 2,10 e Slaw | Charts Gane 00 77*"% 

Austin Silver nates og "i 244 2514 ps 1% June 4 od om IMEURSee ate 13, 14 300] 13 Aug] 19 M 
fete fae) “1S “Ea oh al EE | Ser sesh] Boe Boel He as at ae 
¢ Voting Mach..* 5% 5% 900 ig} 3% Mar | Chi age “ep ? “a 25) 7144 Jan} 82 
Avery (B F)_- =-*] 114] 10% 11% 5 Aug! 9 cago Flexible Shati Gas) Gii| 61K 62 | 1 110 Mar 
esas | "| 113] sa0o] 7 Gant ase Mar ChieetRivel # Stach ws] ira] 73 Srr| 1.80 G28 Jan| ‘70% May 

common ‘ pri} 15 Aug | Ch ing... - A 4 ,800} 14 A 
Babcock & Wilcox Co... 10) 24 233% 25 ilds Co preferred o---] % % 1 po ie pr} 18% July 
Sueseie Gasemne Co.---*| 123 | 123° 126 350] 22% July| 438 J Gin tstaean a 3” 83% 85 150/ 70°. July; 2% Feb 
A one agen dnggat MB RT il inte ee el ees mon...*} 3 3 —3%| 22,200] 2 June} 92% Apr 
erent) 166] | 18% 1428{ 1:20] 16 Aug] 4 Jan | Preterred B_-77772277 | 46 | 43% 46 | 1.900 32% June| 596 Jan 
Barium sta Ine..--1| 3%| 2% 3 1,000} 11 June} 1 rd Preferrei BB_-_______ S|------ 3% 3%| — Aug; 60, Jan 
Barlow & Selig Mig A---6|-—— 4s 43] 100) 3M 48 4 July | Cites Serv P a 1 37 pret*|---=-- 40 790] 38° June 58° Jan 
ron Works Corp...1|. 9% 6 16 ‘ au] 8 Feb enlace!” rae iis pekek ma: 2 
Bath Tron Worse Cur] 956] to 87] 1.0) 935 ub] Hg dune city Ato Seamping=<2—7*f-2--"-| "io" “ii | “i.a60) “7 July, 78 Bop 
Beaunit Mills Inccom...10|_.._..|.... 200 8% Mar] 11 une | Clark Controll omes 10}------]----- ; June} 15 Feb 
ere.) Parga ¥%A er Co.... ss, omece| soe er 3 
$1.50 conv ine com..-10)------]-2-22 0 2222) 22-2. 80 Abr} 103 Aug | Claude Neon Lights Ine. t--"sizl “Sie “Seel seme 32 Aus] 40” Apr 
Beech Aircraft Corp.....1|____-_| __ x: --s-- abe: e} 2 May | Cl bert Mfg_- ‘ 400 “% Jan 
Bell Atreraft Corp com_ ge Aa. coal "Sih Say 06 ow Cleveland Eleo Ium..--*|------| et ee 7st Aug] 1034 Jan 
yc lnngpmet Mad + Mets Mle dad ie ‘Atel din Maan | Commehitené Onn Cnn “ice wooacel S8 O) san8 3734 june] 48% Jan 
Beu Tel of Canada... _.100 5% 5% «6 400 11 June| 18% July | ClubA eld Coal Corp__100 y%| 15% 16 3,000/ 10 Jan 7 = 
Boll Toot Pa Gia % piio0)------| 121, 121, | io sa ute| 1834 Mar | Soekahutt Plow Go ooticce|--—-— a | aol te 8, ae 
escom....*|._____ , 121 10 July | Coh com_.*|_____- > Ma 2 
Conv pref --2-8]------ 4% 4% 113% June] 1255, M n & Rosenberger Inc..*|"-714| 74 75 14% July % Mar 
Berkey & Gay Furnit woo-*}------]----- -- 100] 4 May| 53¢ Mar pecowty Leen orem ify MMA: TRB Ha 73| “""300] 7 July] 22 Mar 
mPurebace warrantee’ | i | 1 334] “31400| "2. she 188 Mar | “5% income stock A---2i]._."--|---. 535] a.o00] ase dau] 884 Fed 
ne common...* 1 1.600 une| 4 Jan | Colorado Fuel & iron w: ail 4) | 4S 4%) 2,700 4% Jan| 4 
inane. ..4..-.. 1... 27° ‘ % June] 2% F orado Fuel & Iron warr 4 4 44%| 2,700] 8 May 
Birdsboro Steel Foundry] aeneed See eb | Cott’ Pacent Fire arme-3s| 72” | 00% a 11% June| 2454 Feb 
ne Co com....* ‘ : Feb eo— , 
Bites (E W) & Cocom....® 12%] 12% 12%] | 300) 1236 A Cony 5% preterred...100} ka b| 74% Apr 
Bluse & Laughitn com-...5! 41 16s, 17m] 400] te) nee) Ate Om | See & Gas. 2.21) 734 % 25] 62, June} 10434 
me Ridge Sean... 4035 41 7 June 24% pox } eretlbt ag on..? 4) 7% 8 3,800 30 June| 10% = 
Conv pref ---4/------ 1 Peneselt eee? Sales ake 
a ey Seat pea 45 as| {ool asek teal enn ‘an Commonwealth & Southern 12034] 120% 120%) = 200 104 June] 189 Jan 
Bohack (H C) Cocom...*| 514 22 1,7 ar| 48% Jan | Commonw Distribut.. ieee 5 
ca, lst preferred... 100}. iia] [38 2b) Qo} 14 June! 439 Jan Seeeans Pe ee utl---- | 4,200] yy June] Ye Jan 
Ra a 4 aD | (NSLS: CPRSEy eee 
coho nn be SOR ibaa epee “| 10] 98/6 Aug] 6636 Jan ee Pub Service 26 acres toe ipa tI =] 32° June oa” Sen 
LS Senne Ms Apr J Compo Shoe Mach --1 paneses 1 ik “400 une} 34 Jap 
an N Vto..l|..---- % June 
ew Vt c ext to 1046___'_____- -- 16% Bs 100 14% June Ra — 
a 1446 May! _1736_Jan 








For footnotes see page 1073 
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Volume 145 New York Curb Exchange—Continued — Page 2 1069 
Friday Sales Friday Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1 1937 STOCKS Last |Week’s Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price \|Low High| Shares Low | High Par| Price |Low High\| Shares Low High 
Consol Biscuit Co------- 1 5 4% 5% 900} 4% Aug] 11 Jap | Florida P & L $7 pret.... *|_.___- 48 48% 150| 364% May] #5 #£Mar 
Consol Copper Mines....5) 114%} 11% 11%} 22,600 7% Japj| 11% Mar | Ford Hotels Co Inc_____. *| 114%; 114% 11% 100} 11% Aug] 11% Aug 
Consol G E L P Balt com *|____-- 75% 77 1,300] 64 June} 89 Jan | Ford Motor Co Ltd— 
5% pref class A..-.--. Bi kines 113% 113% 10] 112% July} 114 Feb Am dep rcts ord reg. £1 7 7 7%| 2,900} 6% July 8% Feb 
Consol Gas Utilities. --- - eee. 1% 2% 700 1% June| 4% Mar, Ford Motor of Can cl A. 25%) 25 255%] 2,600} 2144 June] 29 Feb 
. aR gee tS oo. # ata he ee \% June 2% Mar | SRC Re ee 27 27 100} 22 July} 31% Jan 
Consol Min & Smelt Ltd_.5} 88%} 86% 88% 250| 73% Apri 100 Mar | Ford Motor of France— 
Consol Retail Stores----- 1 7% 7% = =7% 500 6% June] 10% Jan Amer Spats... 00mres ee st 3 3 100 2% Jan 5 Jan 
8% preferred. _-__.-- ES gid cara cine a ee cc -. eRe: LS eee eee See eee 9 May| 11% June 
Consol Provalty aes 10) 25%] 2% 2% 400} 2% Aug} 3% Jan | Franklin Rayon Corpcom : 12 12 12% 400} 8% Jan} 14% Feb 
Consol Steel Corp com. ..* 9% 9% 9%] 2,400 6 Feb| 17 Mar | Froedtert Grain & Malt— 
Cont G & E7% prior pf 100} - - - --- 90 90 100} 85 May] 102% Jan OS eae aca 10% 10% 200} 10% Aug) 14% Jan 
Continental Oi) of Mex-- -1}------ 3% %| 1,900 July 2% Jan Conv preferred. -__...- 15] 17%] 17 17% 500] 1634 Aug; 19 Jan 
Cont Roll & Steel Fdy_..*) 21%] 21 22 1,900} 16% June} 26% Feb | Fruehauf Trailer Co___.. | > Te ee” 20} Aug; 21% July 
Continental Secur Corp- - 5) - -- - - - 9% 9% 150 8% June] 15 Feb | Gamewell Co $6 pref___-_- _, SRR: GS woe: FS er. 75 Jan} 98 Mar 
Cook Paint & Varncom..*| 15%] 15% 15% 400} 15 June} 21% Jan | General Alloys Co___.__- ,, ee. 4 4% 700 3 Jan 6% Feb 
$4 preferred._.._....-. Fee SRR: 55% July} 61% Mar | Gen Electric Co Ltd— 
Cooper Bessemer com....*| 19%] 19% 20%] 2,500) 19% Aug) 35 Apr Amer dep rets ord reg_£1|______ 21% 21% 500] 19% June} 23 Feb 
$3 prior preference---.*|----_-- 30 32% 200! 30 Aug) 652% Jan | Gen Fireproofing com__..*| 25 23% 25%! 5,700} 17% June] 254% Aug 
Copper Range Co._.... *| 13%] 13 14 1,500] 10 May! 18% Jan | GenG&E $6 conv pf B..*]______]..--. -----]| ------ 56 Jan} 64 Jab 
Copperweld Steel com...10) 3234) 31 32% 400| 27 July} 34 May | Gen Investment com----- 1 1% 1% 1%] 3,700] 1% June; 1% Mar 
Sao 6 5 414 5%] 75,700 2 June 5% Jan = OS _, ete Rs BK 83 Jan} 100 Feb 
Corroon & Reynoids— .. .. Saepeemme: lig lie hie 500 ‘i6 June 46 Jan 
SOS | Pee 6 6%} 1,000 4% June 7% Jan | Gen Outdoor Adv 6%, pf100} 90 89% 90 50| 89% Apr) 96% Jan 
$6 preferred A - ie a Cr ae Feb| 94% Mar | Gen Pub Serv $6 pre f-...* oe 74 74 20} 73. May| 100% Mar 
Cosden Petroleum com. _-1 4% 44% 4%] 1,200) 4% June} 5% July | Gen Rayon CoA stock_-- 1% 1% 1% 500} 1% June} 3 Feb 
5% conv preferred - - . . 50} - - - - - - 24% 26% 400} 23 June} 28 July | General Telephone com. 20 16%] 16% 16% 900} 15% June; 22 Feb 
Courtaulds Ltd__.___-- i csdbccees -diwateuseee 12% Mar| 14% Jan ty Seas Sass! ee: Peer 46 = July} 51% Jan 
Cramp (Wm) & Sons Ship General Tire & Rubber. 76 26144] 26% 27%| 2,100] 18% Jan) 38% Mar 
ES Se eee ee % June 1% Feb 6% preferred A..__- 98 98 99 40} 96 Aug} 107 Feb 
Creole Petroluem._......5) 38%] 36 38%] 4,100) 2834 Mar} 38% July | Gen WaterG& Ecom-....)]__....]----. -----] ------ 10% Aug 4134 Apr 
Crocker Wheeler Elec....*} 15%] 1434 15%] 1,200) 12 May; 20 Jan = a Re 35 35 200} 34 June} 36 Apr 
Croft Brewing Co__...-. 1 % 3% = 1546] 7,400 % Jan| 1% Mar ee. \% % 36] 5,500 Aug % Apr 
Crowley, Milner & Co___.*|_----- 6 6 100} 6 Aug] 12 Feb | Georgia Power $6 pref__..*}______ 75% 75% 50| 72 June} 95% Jan 
Crown Cent Petroleum_..1) 2 2 2%] 1,400 1% June} 2% Jan Gabers (A C) com..-.--- *| 14 14 14% 300} 8% Jan; 16 Feb 
Crown Cork Internat A-_.*|------ 12% 12% 100] 12% June} 16 #Feb Rae , Re TR ee ER 32 July] 4534 Feb 
Crown Drug Co com_-.25c 2% 2% 2% 500} 2% June 5 wae | GURNEE Maneth OO0. incccualecess <cocal oxncce 22 July} 28 Feb 
ae 25] 20%] 20% 21 75| 19% June} 25 Feb | Glen Alden Coal__.....-- *| 10 9% 10 3,10 9 July} 15 Jan 
Crystal Oi! Ref com_----- , eee 1 1% 400 % June} 2% Jan | Godchaux Sugars class A-*} 40 40 41 400} 38 June} 51 Feb 
% preferred_.....-- 10} 12 12 12 100 4 May! 13 June IN ih sn MOS Ro Ro ee 24 June] 39% Feb 
Cuban Tobacco com v tc-_*} - ----- 7 8% 300 6 June] 15 Jan $7 preferred... ....... ee ae ees 95 June} 107 Feb 
Cuneo Press Inc___----- 41 41 41 100} 40 June} 5034 Feb | Goldfield Consol Mines-.--1 \% % 36) 1,500 % June % Feb 
64% preferred_---- ee Rates aaa. Pea 104% July| 108% Feb | Gorham Inc class A__-__- * 6% 6 6% 200} 5% Feb) 7% Jan 
I Be wnas) sandal sadam 11% Jvne]| 16% Feb pS eee” Rh: TE ED | Pe. 33 July} 38 Apr 
Cusi Mexican Mining. _50c 316 316 %| 4,400 346 June 4] Feb | Gorham Mfg Co— 
Darby Petroleum com__.5| 12 12 12% 900} 114% June} 18% Feb V tcagreement extended| 311%4| 31 31% 40 | 21% Mar| 32% July 
Davenport Hosiery Mills. *}------|----- ----- _..-| 13% May| 15% Jan’ Grand National Films Inc | 3\% 3% 3%| 5,300] 1% June Fr Jan 
Dayton Rubber Mfgcom.*| 24 2354 24 900| 19% Jan| 28% Apr Grand Rapids Varnish...*} 14 14 15 1,100} 12% Jan} 18 Jan 
M668 Bsenncces-- 95) 20 27% 29 250 24 July’ 33 Apr _ Gray Telep Pay Station-10| 8% 8% 9 8 July} 22% Jan 
Defiance saieae TE. cdendgios dnlendh wmease 1346 July, 1%6 July | Great Atl & Pac Tea— 
De Haviland Aircraft Co— Non-vot com stock....*}| 90 89 90 150} 804% July] 117% Jan 
NE, ME ec no ctdee ne. cuscdhpecedd 14 Feb! 14 Feb . eye aa Se ee eee eee 119% July} 128 Feb 
Dejay Stores__-__--_- 1} 15 13 15 800! 10% yum] 16 Jan | Gt Northern Paper----- Q5]__....; 39% 4u 200| 3734 May| 47 Apr 
Dennison Mtg 7% pref.100} 76%| 7644 78 80| 60 June] 87 May | Greenfield Tap & Die-_.*| 1444) 14% 14% 200; 8% Jan) 16% Mar 
Derby Oil & Ref Corp com * 734 7%) =O8 2,900 5% Jan 8% July | Grocery Sts Prod com--.25c}______ |} 4% 4% 200 4% Jan 6 Jan 
I Oe. ae cole wangs éGu adh weekend 75 June| 89 Aug | Guardian Investors_-_---- : epee {eS Pre. 46 June) 1% Jan 
Detroit Gasket & Mfg ane Bowed 1644 16% 100; 15% Jan| 19% May | Gulf Oil Corp......-.-- 60 57 60 | 11,500} 50 June} 63% Jan 
6% pref ww__--_- vicatinemes. vadgedl aaa sé Mar Feb | Gulf States Util $5.50 pref * Tae. SEP Ee! ee 72 July} 90 #£¥Feb 
Detroit Gray Iron Fdy___1 2% 2% 2% 300 2% June 34% May $6 preferred _-..._-.-- 90 88 90 50| 84 June} 95 Jan 
Det Mich Stove Co com_.-1]------ 4 414 500} 35% June} 11 Feb | Gypsum Lime & ian iw 12% 13% 200; 1234 Aug) 17% Apr 
Detroit Paper Prod. ____1|----- 5% 6 200} 5% June} 10% Jan | Hall Lamp Co--..-..---- , 5 5\%4| 1,400) 4% June] 734 Jan 
Detroit Steel Products_. *| 52 52 55 700} 43% July| 64 Feb | Haloid Co_______- : toe 18 18% 300} 17% Apr 4 Jan 
De Vilbiss Co com--_--- ES: Fe! a ae: 28% July| 313% July | Hamilton Bridge Co com_*|_____- 153% 1534 100} 1534 Aug) 1534 Aug 
Diamond Shoe Corp com. *| - - --- - EE SA: SELLS © 23. July} 30 Apr | Hartford Elec Lignt....25|____._|..... -----| ------ 56 May; 70 Jan 
ee caeete Corp... B).-<--6)5-0-. <2 22) <2 2c 9 Apr} 10 Jan | Hartman Tobacco Co___.*/_____- 1% 1% 200; 1% Jan} 33 Aor 
Distiliers Co Ltd__.---- SE Pe EAE: OC * 26 Mar! 29 Jan | Harvard Brewing Co-_-_-_-- RR =P ORRAg = BS | IRE" 14% June; 4 Jan 
Diveo-Twin Truck com.-1 4% 43 4% 700 4% June 5% July | Hat Corpof Amcl B com- } ‘eee 10% 10% 100 9% June} 15 Feb 
Dobeckmun Co com _-__- 1] 21 19% 21 500} 19% Aug} 21 Aug | Haseltine Corp___..-.--- 16%} 15% 16%} 1,400) 15 June} 18% Feb 
Dominion Steel & Coai B25} 25 23 25%! 1,900} 12 Jan' 28% Mar | Hearn Dept Store > a 15%} 15% 15%] 1,100] 13° June} 17% Feb 
eee Ter @ Cee oem .4....--}..2..) <<. ..| -22-5- 15 May| 17% Aor 6% preferred _-..--.- 50 50 50% 300} 46 May) 62 Feb 
Dominion Textile Co com_*|- ----- 81 82 50} 81 Aug} 82 Aug | Hecla Mining Co--.---- 25c| 1934] 1914 205<| 6,000] 15% June} 2534 Mar 
Douglas (W L) Shoe Co— Helena Rubenstein--.---- a 7% 7% 100} 6% June} 9% Apr 
7% preferred._..._. BE cawtlnddes . diidost eae 30 Jan} 50 Apr _ 2 Seen CRE eae 9 200; 7% June} 11 Apr 
Draper Corp-__-___...._. = 79% 80 80] 76% July| 96 mam S GR ONs s cb kiScccuses< ~ Tae ee ey Sree 6% May| 103% Jan 
Driver Harris Co... ___- RS ' 39 = 339 100} 30 Jan} 424 Jan Preferred w w__....-- | ee: 24 24 100} 23 Mar; 28% Jan 
7% preferred - - RE: SE eet 105% A 111 May | Hewitt Rubbercom-----. 5} 15%) 15% 16 500} 124% June} 16% July 
Dubiller Condenser Corp. | 3% 3% 3% 500} 2% June) 6 Feb | Heyden Chemical ----_- ee 47% 47% 100} 3934 June} 4734 Aug 
Duke Power Co__-____ SS ee 72% 72 25) 68 Apr} 79 Feb | Hires (C E) Cocl A__--- < ne: Set eee ae PE. 36 Jan} 45 June 
Durham Hosiery c) B com*| - - - - - -|----- a ee 1% Apr 1% Mar | Hoe (R) & Coclass A_..10| 32%| 29% 33 1,600} 24 June} 35 Apr 
Duro-Test Corpcom __..1 7% 6% 7% 2,700 5% June 7% Mar | Hollinger Consol G M_.-_-5|____-- 11% 11% 400} 10% June} 15346 Jan 
Duval Texas Sulphur ____ *}------ 87 9 200; 6% Jan) lu Jan | Holophane Co com._.--- i, .. ute Gace Sacre meee 19 Jan} 334 Jan 
Eagle Picher Lead_..._.10} 22 22 233%, 6,400} 173% May! 27% Feb | Holt (Henry) & Cool A_.*|__._._|_---. -----| ------ 7 July) 1144 Feb 
East Gas & “uel Assoc— | Horder’s Inc_...-.....-- ee ee 16 June} 19% Jan 
ee ae | 6 6 6 300} 4% June 10% Jao | Hormel (Geo A) Cocom..*|______|..--. -----| ------ 20. =Apr; 224% Mar 
‘ 4% privr preferred_100} 62 6134 62 225) 55% June 80 Jan | Horn (A C) Cocom._...-- Picencieiak 8% 8% 100} 8% Aug! 9 July 
6% preferred______. 100} 47 47 49 350} 38 June 71 Jan | Horn & Hardart___._._-_- _ aR 32 32 275) 31 June 41% Jan 
Eastern Malleable Iron _25|------|----- -----| ------ 19% July| 26% Feb ae Sea ee ee ee 102 June} 112 Jan 
Eastern States Corp.....*) 354 354 3% 7 3 June} 6% Jan | Hud Bay Min & Smelt_..*| 3354] 32% 3434] 9,100) 2534 June} 42 Feb 
$7 oreferred series A__-*| - ----- 61 61 200} 61 Aug| 82% Jan | Humble Oil & Ref__- 84 83% 84 1,000} 72 June} 87 Feb 
$6 preferred series B_--*}- - --- - bitin SigWhh cam oan 62 May| 82% Jan | Hummel-Ross Fibre Corp 5 10%| 10% 10% 700} 1034 Aug} 12% July 
Easy Washing Mach “B" *| - -- --- 8% 69 400} 7% June] 13% Jan | Hussman-Ligonier Co-_---*|___--- 22% 22% 100} 17 Janj| 23 Mar 
EoonomyGrocer y Stores_*|..----|----- -----] ------ z715% June} 23 Jan | §Huylers of Delaware ine— 
Edison Bros Stores new -.2|- - - --- 21% 21% 200; 19 May| 24 Mar (eC aa % 34 500 % July; 2 Feb 
Eisler Electric Corp-__-__- ae 2% 2% 700 1% June] 4% Jan 7% pret re Nam TRG: Bee ee: 16 May| 274 Feb 
Elec Bond & Share com__5| 20%] 19% 20%] 25,600} 13% June} 28% Jan 7% pref unstamped_.100}.._...|----- -----] ------ 24 Feb} 26 Apr 
$5 preferred. ..._..._. ES 64% 65 200 % June| 80 Feb | Hydro Electric Securities_*|_____.|...-. -----] ------ 8 June} 13 Feb 
$6 preferred. _.._.____ *| 73%) 73 7444) 1,300) 6634 July} 8734 Jan | Hygrade Food Prod_----- Sere 3% 3% 200 3% June 5% Jan 
Elec Power Assoc com... -_1 6% 6% 6% 300} 5% June} 11% Jan | Hygrade Sylvania Corp-..*|__---- 50 100} 43% June} 53% Mar 
se ag aS, | ae 5% 5% 100} 5% June| 9% Jan | Illinois fowa Power Co...*| 8%} 8% 8% 800] 6% June 4138 May 
Elec P & L 2d pref A.___- *| 65 64 65 360| 45 June} 80 Jan Preferred. .......--. 50} 2614) 26% 27 1,100} 24 July| 3334 May 
Option warrants__.____- 11 10% ll 300} 6% June} 14 Jan Ctfs of deposit.......-- 10%} 10% 10% 900} _7% June; 1334 May 
Electric Shareholding— Dilinois Zine. __.......-- *| 29%] 2934 30% 250} 22 July} 34 July 
SOE ha dececncall------ 3% «63% 500} 2% June} 75 Jan | Illuminating Sharescl A_.*|......|----- -----] ------ 52 June] 624 Feb 
$6 conv pref w w..____ ES 87% 88 200; 68 May] 98 Jan | Imperial Chem Indust— 
Elec Shovel Coal $4 pref__*|_.----|----- -----] ------ 13 July] 22% Feb Am dep rets ord reg_.£1]__--_- 9 95% 100} 8% June of Mar 
Electrographie Corp com_1|------|----- -----| ------ 13% June| 17% Feb | Imperial Oll (Can) coup_.*| 20%| 2034 20%] 4,900] 20 June) 2434 Mar 
Electro] Inc vt o....._.- 2% 2% 2% 300} 2 Ju 5% Mar Registered..........- _, a 20% 20% 400} 20 July} 24 #£Feb 
Elgin Nat Watch Co-._.15}------ 37 337 25| 3034 July} 40% Mar | Imperial Tobacco of Can.5}-_..-.|----- -----| ------ 14 Janj 15 Mar 
Empire Dist El 6% pref 100|_..---|----- --.--| ------ 1 July} 60 Jan | Imperial Tobacco of Great 
Empire Gas & Fuel Britain and Ireland..£1).-----|---5-  --2--| ---355 36% Mar| 44% Jan 
6% preferred._....-. BEE. co cchbiness vnneambawackt 35 July] 7234 Feb | Indiana Pipe Line_----- apes 9% 9% 200} 7% Jan} 15 Mar 
634% preferred... ... a See ea ensdal 40 June} 74 °&#Feb | Indiana bs A 6% pref100} . _---- 21% 23 20} 18% June} 36 Jan 
7% preferred _...._. 100] 473%] 4534 473% 300} 40 June} 77 #£xMar preferred - - - ---- 2154] 21% 24 30} 19 June} 3936 Jan 
8% preferred. ...__- «tte: Seeyee:: Serer T 40 July| 81 Feb | IndplsP & L6%% pref 100|------|----- -----| ------ 91% May/ 105 Jan 
Empire Power Part Stk--*)- ----- 25% 25% 50} 253¢ July} 3134 Feb | Indian Ter Illum Oil— 
Equip. _5] - ----- 15 15 100; 13 June} 19% Mar Non-voting class A-...*/..----]----- -----| ------ 2 June 4% Jan 
Equity Corp com....- 1 1% 1% 2 8,600} 1% June 244 Jan CRONE. Sddactaccece | 2% 2% 2% 100} 1% June} 4% Jan 
Pipe Line com... -50}------|----- -----| ------ 324% July} 474 Feb | Industrial Finance— 
Option ween 7 7 100 % 1 i. enn tae ial 18 ial 2 es = 23 Feb 
sececes |------ 16 16 June Feb 7% preferred....-..100] 1834] 18% 18% 75 une 
Evans Wallower Lead... _ 1% 1% 62 7,700 % Jan 3 Feb | Insurance Co of No Amer10}------ 68% 69% 450| 6434 June] 75% July 
7% preferred --..... 00} 27%) 27% 29% 100} 18 July} 45% Mar | International Cigar Mach *| 23 >! Weer 200} 22% June 36% Feb 
Ex-cell-O Corp__........ 3] 20%) 19 20% | 1,800) 188% Jan} 27% Mar | Internat Holding & Inv-.*|..---- 2% 2% 100} 2% Apr) 4% Feb 
Fairchild Aviation a: 1 44% 5%l 3.400] 3% July] 8 is Feb | Internat Hydro-Elec— 
Falstaff Brewing........ eas 10 10% 800; 8 Jan} 11% Mar Pref $3.50 series... --- 34%] 33% 34% 800} 25% Apr Jan 
Fanny Farmer Candy-.- --1]- - ---- 25 25% 200} 19% Apr % Aug A stock purch warr_....|-.---- Sig 546 100 Jan} 2% Jan 
Motallurgical...*} - -----]--- -- ae ees 12 Aug] 1744 Feb | Internat Metal Indus A--.*|------ 1414 10 | 13 May si Mar 
Fedders Mfg Co......... pees 14% 14% 500} 12 June} 15% Mar | International Petroleum..*} 35 34% 35%| 3,900] 33% June] 3944 Mar 
Ferro Enamel Corp...... 1} 414%] 41% 42 1,200] 35 June| 47% Feb| Resistered......-...- Dtcckibnidgs dbysht reseke 33% July} 38 # Mar 
Fiat Amer (ep rote.......]..----|----- -----] ------ 18} June} 18% Feb | International Products---.*|-.---- 5% 5% 200} 4% July}; 8% Apr 
Fidelio Brewery. -.-...... 5% %6 =e] «2,500 % Aug) 1 Jan 6% preferred... -... ncckibeten: Sdnedh -conae 100 = Jan} 103 
Fire Association (Phila).10]..----|----- -----] ------ 653% May] 82% Jan | Internat Radio Corp----- 13%] 13% 14 900} 11 June} 15% May 
First Natiolal S Internat Safety Rasor B_*}------ M4 %} 1,200 % Aug] 1% Feb 
7% ist preferred....100]---.--|----- -----] ------ 109% June] 11434 Mar | International Utility— 
Fisk Rubber Corp......- 1] 13%] 13% 14 3,100} 1036 Jan| 18% Mar at nd , ae 17% 18 200; 15% June; 21 Feb 
oscceces Bee cscadodess Sccca} so.cial Je Eee Mar SS eee 1% 1% 1%] 1,700 1% June 3 Feb 
Old warrants... .......|------]----- <-----] ------ - We Jan Jan 
H New warrants. .........|------|----- -----| ------ v4 Jan % Feb 
' International Vitamin ae 4% 4% 400' 4% Aug 7% Mar 
For footnotes see page 1073 
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Friday Sales Friday 
STOCKS Last |Week's Range, for Range Since Jan. 1 1937 sTOCKS Last |Week's Range, for Range Since Jan. 1 1937 
(Continued) Sale | of Prices | Week (Contisued) Sale | of Prices | Week 
Par| Price |Low High) Shares Low | Htgh Par | Price |Low High Shares Low | High 
| Interstate Home Equip- --1]------ 5% 6% 600} 55% Aug} 7 July | Nat Service common..-..- Bjeccoce MY %| 3,800 % Jao Mar 
Interstate Hosiery Miills--*|------ 37% 38 300] 38446 Jan] 42}4 Mar Conv part preferred..-.*|------ 3% 4 300} 33¢ Jan| 7% Mar 
Interstate a $7 pret.*_....- 9 9% 20 6% June} 24% Jan | Nationa! Steel Car Ti Mlsouees 49% 49% 100} 49 June} 57% Jan 
Investors Royalty ------- ij...--- % 54 200 74g Jan 546 Jan | National Sugar Refining..*| 23 22% 2344] 1,100) 2234 Aug) 28 Jap 
Iron Fireman Mig v6¢..8 23%] 234% 24% 300} 1934 June} 27 Feb | National Tea 54% we Th: ccubtiitiead | seiant acenel 8 May) 9% Jan 
Irving Air Chute--.--.-.--- 11%] 114% 12% 300} Il July} 18 Jan | National Transit...-12.50} 1034 10% 10%! 1,000} 10 Jan| 12% May 
italian Superpower eet weccncfeccce onceal orece= % Jan} 2% Feb | Nat Union Radio mS ae 1% 1% 1% 400} 1% Jan| 3% Feb 
Warrants. ....--..----|------]----- -----] ------ ‘y6 Jan Feb | Navarro Oli Co---.----- Nenecce 21 21% 200} 20% July}; 28% Apr 
Jacobs (F L) Co-.-.-.-.--- 1} 16%] 15 16%} 10,100} 13 June} 18 Feb | Nebel (Oscar) Co com-.--*/------ 1 1 600 1 Mar 2 Jap 
Jeannette Glass Co------ ° 6% 6% 6% 600 6 June} 14 Jan | Nebraska Pow 7% pret.100 106 103 3106 30] 102 June} 112% Feb 
Jersey Central Pow & Lt— Nehi Corp common...-.--*}------ 53% 53% 200} 32 Jap} 59% Mar 
544% preferred-.--- 100}..-.--]---... «----] ------ 66 June} 89 Jan 1st preferred -_....---- Miccccdlasace ossanh eecens 80 Jan} 80% Apr 
6% preferred - -.---- 100]..-...]----- -----| ------ 75 June] 963% Jan | Nelson (Herman) Corp..-5j------|----- -----| ------ 1134 Aug) 19% Feb 
7% preferred - ------ Sisvccesheacns.. avenel escent 85 June} 100 Jan | Neptune Meter class A..-*|------|----- -----| ------ 12 June} 19 Jap 
Jonas & Naumburg...2.50) 4% 4) 5 700 4% June 9 Jan | Nestle-Le Mur Co cl A.--*|------ 1% 1% 100 1 Mar 2% Jap 
Jones & Laughlin Steel- 100 “ees lll 113 600} 905% Jan] 126% Mar | Nv-Calif Elec com-...100/------|----- -----| ------ 10% Apr) 23% Jan 
Julian & Kokenge com-.-.*/..-.--]----- -----] ------ 254% Apr} 30 Jan 7% preferred. .-..--- WGlaccccclocccs secen] coceca 70. June} 89 Jan 
Kansas G & E7% pref.100} 110 110 110 10} 108% July} 114% Jan | New Bradford Ol. ~nonanb S udecianias  abcesh weasel 4% Jan 6 Apr 
Ken-Rad Tube & Lamp A */__---- 24% 24% 300} 19 Jan| 28% Feb | New Engi Pow Assoc.-..*|------|----- -=---] ---:-- 24 July} 35 Mar 
Kimberly-Clark Co pref100].....-]----- -----| ------ 105% Mar] 107 Aug 6% preferred --.--.-- Tiiicewscs 75 75% 200} 72 July! 88 Mar 
Kingsbury Breweriles--.-1)..---- i | 63a 200 1 July 3% Jan | New England Tel & Tel100 RE Se a a Fee 118 July} 140% Mar 
Kings Co Ltg 7% pref B100}._----|--.-- -----] ------ 54 June} 88% Mar | New Haven Clock Co..-.*) 2544} 25 25% 300} 18 June} 30% Feb 
5% preferred D...-- 100} 41 41 42 20} 41 Aug] 65 Feb | New Jersey Zinc......- 25) 84 81 84%] 1,350} 72 June; 94 Mar 
Kingston Products....-- 1 5 4% 5 2,600 4% June 8 Feb | New Mex & Ariz Land_.-1/-.--.-- 2 2% 500 2% June 5 Jap 
Kirby Petroleum - --.---- 1 5K 5% 5%] 1,100 5% Jan 8 Jan | Newmont Mining Corp-10} 110 108 110 1,500} 92 June} 1353 Mar 
Kirkld Lake G M Co Ltd .l]..-..--]----- -----] ------ S16 Feb 1% Apr | New Process GREED. 2.cc Gleccccclscude sceed) seccas 26 Jan| 37 Apr 
Klein (D Emil) Co com..-*|..----]----- -----] ------ 16% July} 21 Feb | N ¥ Auction Co com..-.-.*|..----|----- -----| ------ 3% July} 64 Jan 
Kieinert (I B) Rubber...10].....-j..-.. -~----| ---.-- 1034 June] 13% Jan | N Y City Omnibus— 
Knott Corp common. --- - lj 12%] 12% 12% 4 June] 17% Jan WESTERNS. « ccc cccceccloccece 9% 9% 400 9% July}; 16 Mar 
Koppers Co 6% pref_.-100}..--.-- 108% 108% 25} 106 Jan} 1114 Feb | N Y & Hondurae Rosariol0/------ 295% 29% 100} 2844 June} 34 Feb 
Kress (S H) & Co pref...10)..---- 11% 11% 100} 11% Apri 12% Jan | N Y Merchandise..-.-..- } 14 4 14 400} 12% June! 15346 Mar 
Kreuger Brewing -------- Is sic qrasinan 12 12 100} 11% July} 21 Jan | N Y Pr& Lt7% pret..100 ee 109% 109% 20} 106 June] 115% Mar 
Lackawanna RE (N J).100}__---- 65 65 10} 65 Aug! 78 Feb $6 preferred ----....-.*|------|----- -----] ------ 9734 June] 10536 Jan 
Lake Shores Mines Ltd..-1] 5134] 50% 5134] 1,500) 46% June} 5934 Mar N Y Shipbuilding ~—— 
Lakey Foundry & Mach--1 5% 4% 5%] 2,500) 4% June 9 Feb Founders shares. ._..-.1}------ 8% 8% 109 7% June} 12% Mar 
Lane Bryant 7% goet..168 ees SS ee 97 Apr} 110 Feb | New York Transit ee baecee, 4% 4% 200} 434 Aug; 5 Feb 
Leteourt Realty eom....-l}......J..... <-.--] ---.-- 2% May 4% Jan | N Y Water Serv 6% pf. 100/------ 30% 31 520} 24 June} 65 Jan 
Preferred _...--------- ; Cchanaiadwne  épqcuaae 13% July} 20 Jan | Niagara Hudson Power— 
Lehigh Coal & Nav--.---- bd 9% 10 13,800 7% Apri 13 Apr Common......... ..-10] 13%] 13% 14%] 6,100 9% June} 16% Feb 
Leonard Ot] Develop. - .-25 1% 1 1% ,300 34g Jan aes Feb 5% ist pref....---- CD) 85% 87 225} 81% June} 100 Feb 
Le Tourneau (R G) Inc..1 365%] 35 37 2,700) 34 Aug] 37 #£Aug 5% 2d pref cl A....- RE CSS Fe 75% Aug) 94 Feb 
SN “eS Eee Saar, pew 26% Apri 30% Feb 5% 2d preferred. -.-. |, a 77% 77K 50} 65 July} 78 May 
Lion Oil Refining---..---- *| 2854] 28% 29%4| 3,500} 16% Jan} 34 July 5% 24 pref cl B.--.- Wcacaccincces sccsul ennss 98 Feb} 115 Feb 
Lit Brothers com-...---- _, eee 4% 4% 300) 3% June} 7 # £=Mar Class A opt warr.......|------ Sig «= %|-—s- 2, 500 Sig May Feb 
Loblaw : ~papecnan ES Cae, RP peeretie: Heese 23 Mar| 24 M Ciass B opt warr..-....|------ 2% 2% 300} 13% Apr) 2% Feb 
7 Se , Pe eee er 22% June} 22% June 
Locke peed Chain....-.- 5} 15%) 15% 15% 400} 213% Janj 18 Jan Class B common. ....- 5} 13 12% 13%] 1,100) 10% June 16 Feb 
eed Aircraft -....-- 1] 13%] 13% 13% 5,200 on Jan| 16% Feb Class A piel. ..cccccccleccecclecese occce! cn---e 95 Apr} 98 Apr 
Lone Star Gas Corp------ * 10%] 10% 11 900} 9% June} 14% Jan Niles Bement-Po Pond. ....- * 55%| 55 55% 1,300} 40 May) 56% July 
Long Island Nineteen Hundred Corp B1]------ 15 15 100; 15 Aug} 15 Aug 
Common ......------- * 4%] 4 4%| 1,500} 3% July! 6% Jan | Nipissing Mines...-.---- 5} 2%| 2% 2%] 1,000) 2% July! 3% Feb 
7% preferred - ---...- , 79% 79% 10} 76 Apr 93 #£=Mar | Noma Electrio--....--...- 1 7% 7% 7% 500 6 May 11% Jao 
eo? pref class B..---100 wove 62% 65 275| 623% Aug, 80 Jan | Nor Amer Lt & Pow— \ 
Loudon Packing...-----*} 3%) 3% 4 600] 3% June| 6% Jan a 3% 3% 200) 2% June 73{ Jan 
Louisiana Land & Explor-1) 13%/| 13 13%| 5,400] 11% May 1554 Jan preferred. ..-.....- , —— 100} 50 June 77 Jan 
Louisiana P & L $6 pref..*|._._--|_..-- pe Perio 95  Apr| 100 Feb | North Amer Rayoncl A.-*/.----- 49% 51%] 1,700) 35% Jan t+} Aug 
Lucky Tiger Comb g m..10)____-- 1% 1% 200 1 une 2% Jan Cc B oom-...-.....-- Citeoes 49 49% 300) 35 Jan 50 Apr 
Lyneh Corp common...-5) 51%} 4934 51%} 1,100 Apr| 51% Aug 6% prior preferred. ..50].-.---|----- -----| ------ 4934 Jan 51% June 
Majestic Radio & Tel...- 3%| 3% 3% 400} 2% June| 5% Feb | No Am Utility Securities.*|.....-|----- -----| ------ 2 Aug 4% Jan 
SP cea cieecekisccccclecces o1ceel sooned 5% June| 10K Jan | Nor Cent Tome ye ee eee: 5K 5M 100} 56 Apr; 6 Jap 
$5 conv preferred... -.--- _ SS I : ae 60 May! 82 Jan | Nor European Oj] com---_1/---.--- y% 516] 2,500 Jan Jao 
Mapes Consol Mfg Co.-.-*/_.__-- 23 23 100} 2034 Apr] 25% Nor Ind Pub Ser o% i ae 78% 78% 80} 76 July; 96 Jan 
Marconi Int) Marine— 7% preferred ---..-- eh: 88% 88% 40} 87% Apr; 103 Feb 
Communication ordreg £1 ee 8% June}| 10 Jan | NorN Y Util 7% | met Dit continosde sagen onigae 97 July; 108 Jap 
EEE NEES, EE RES pelea 17 Jan| 33% Mar | Northern Pipe Line_.-.- 10] 8%] 8% 8% 300} 7 Jan} 12% ~4 
Marton Steam Shovel. ee. ine 14% 16%| 1,300} 12 June} 2235 Mar | Nor Sts Pow com ol A..100} 24 23% 24% 700} 16% June} 41 F 
Mass Util Assoc Vv t c._.--  ipadplebai 3 3 300| 3  Apr| 33 Jan | $Nor Texas Elec6% pf-100 1%] 1% 1% 200; 1% June; 6% Jan 
Massey-Harris common..*| 93%} 9% 10 1,000} 834 Feb| 16% Mar | Northwest Engineering--.*)-.-.-- 244% 25 200} 2434 Aug) 37 Feb 
Master Electric Co------ 1] 25%] 253% 25% 400] 18% Jan| 25% Aug | Novadel-AgeneCorp--.-.--*/------ 32 «32% 2u0} 3044 May; 35% Jan 
May Hosiery Mills pref..*}....--|..... ...--] ------ 55 Jap} 655% May | Ohio Brass Coci B Bonoons etie 58% 58 25| 4336 Jan) 67 #£Mar 
MoCord Rad & Mfg B..-*/___--- 6% 6% 100} 6% June] 14 Feb | Ohio Edison $6 pref....-*/..---- 100 100 25) 97 June} 110 Jan 
MoWilliams Dredging..-*| 22 18% 22%] 3,100] 18% Aug] 44 Feb | Ohio O11 6% pref......100]...-.-- 111% 111% 100} 106% May} 11146 Jan 
Mead Johnson & Co.-...- *) 12134] 120% 121% 175| 10144 Juul 125 July | Ohio Power 6% pref..-100).--.--- 110 111 100 102% June} 112 Jan 
Memphis Nat Gascom..-5) 5 5 5%| 1,200) 4% June} 7 Jan | Ohio PS7% Ist pref-..100)....-. 108% 109% 30) 101 June}| 111% Feb 
Memphis P & L $1 pref...*}.._.--]..... .-.--] ------ 62% July} 73 #£Apr 6% 1st preferred....100]......|----- -----] ------ 92% Apr] 104% Feb 
Mercantile Stores com..-*}____-- 45 45% 400} 39 Jap} 653% Mar | Olistocks Ltd com....--- Dt ncovelneees -seneel ovens 12% June} 14 Feb 
Merchants & Mfg ¢l A.--1 IE Sie Fee 5 June} 7 #£«Mar | Okiahoma Nat Ga Gas com. 1s Daa 13% 13% 700; 9 Apr} 14% July 
Participating preferred-*}__._--|..... .__--] ------ . 25% June} 31 Jan | $3 preferred--..-...-- 28% 29% 250| 26 May; 32 Jan 
Merritt Chapman & Scott*} 6%| 6% 7% 400| 5% May| 11% Jan 6% conv pref.......100|......|-.--- -----] ------ 97% July} 106 Feb 
ORS SEE RG Ga ea % Jan 2 Jan | Oldetyme Distillers 3% 3% 900} 3 June} 6 Jap 
MA %% A preferred...100|____-- 72% 72% 25 May! 80% Feb | Overseas Securities -- 8 8% 525, 74 July| 10% Feb 
Mesabi Iron Co--.-...-- % 146 1546] 15,000 ‘46 Jan 2 Feb | Pacific Can Co com. 9% 10% 500 9% Aug] 10 Aug 
Metal Textile Corp com.-*/__..--|..... .-.--] ------ 2s¢ June} 5 Jan | PacificG & E 6% Ist pt. as 30 30%] 1,100, 28 Mar) 32 Feb 
CRE edemac lo waceclceccs cocenl ccaost 32 Jan| 37 #¥Feb 54% list preferred_..25 27% 27% 400' 26% Mar] 2934 Feb 
Metropolitan Edison pref-*|__._..|..... .._--] .----- 90 Aug} 106 Jan ! Pacific Ltg $6 pref__..... * 06 106 50, 103 May] 107 Jan 
Mexico-Ohio Oil. -.----- ae 2 2 j00 2 May| 4% Jan, PacifioP & L7% pref..100|....-. ----- -----| ------ 65 June] 89 Jap 
Michigan Bumper Corp.-1]| 2% 2% 2%] 5,100} 1% June} 3 Jan | Pacific Public Service....* 6% 6% 100i 5& Apr}| 8% JaD 
Michigan Gas & Oil_...-- 1 8% 8% 9 600 2% Jan} 11 Mar $1.30 1st preferred_.... * 21 21 100} 20 Aug] 24% Jan 
Michigan — Tube..2. 50 16 16 16 400} 11% June} 18 Feb cific Tin spec stock... - 45% 46% 400} 38 May| 5434 Mar 
Michigan Sugar Co....-.- 1 % 1 700 % July 1% Jan | Pan Amer Alrways..-.- 10} 65 65 65% 500} 59 Avr| 76% Jan 
Preferred__..-----.-- ie 6%| 6% 6% 200/ 6% May| 8 Jan | PantepecOllof Venes....1) 7%) 744 7%| 12,100 54% Mar) 9% Jan 
Middie States Petrol— Paramount Motors Corp-1|..-.--|----- -----] ------ 4 July} 6% Feb 
Class AV to.--.--..- *| 4%] 4% 4%] 1,200] 4% June] 7 Feb | Parker Pen Co---.--..- SEL... caulithee | +anadl weseul 21% July} 30 Jan 
Class B v t c.-----..-- * 1546 3g 1 500 Fs] June 2 Feb | Parkersburg Rig & Reel_.1] 29%4| 28! 30 1,900] 2534 June} 30% July 
Midland Ot! conv pref..--*}._..--]..... ._.--] ---.-- 6% June} 10 Jan Patchogue-PlymouthMills* aed 35 35 10} 29 Apr} 53 Feb 
Midland Steel Productsa— Pender (D) Grocery A..-*|------ 36 36% 100] 30% June} 43 Feb 
$2 non-cum div shs...-*}..-_--]_..-.. .__-_] -_-_-- 20 May| 24 £=Mar Class B * 8 700} 7 Jan} 12 Feb 
Midvale Co---.--.------ *| 83%] 82 83% 125} 71 Jan} 90 Mar 30 
Mid-West Abrasive eom50e Pepe: 2% 3 900| 234 June} 4% Jan 
Midwest Oil Co..-.----10}_____- 9% 9%] 1,100] 9% June} 145 Mar 
Mining Corp of Can---.- * 3%| 3% 3%] 1,500} 2% June} 5 Feb 
Minnesota Mining & Mfg *|_-_--- 38% 39 100} 33% May| 43 Jan 
se 2 &L pret... we SOR SR EL a 88 May] 98 Jan 
ver Pow pref...100 ____-- 11 1 109 118 Feb 
Mock, Jud, henner” Ca mre Sane ” iad 
Common. .-..-.--- 260] 13 1s 100} 1134 June] 16% Feb 
Molybdenum Corp- --..- 1} 9%] 9% 10 5,000] 834 Mar] 11% Aor 
Monarch Machine Tool--*}_____- 23 23 200} 22 June} 25 May 
Monroe Loan Soc new A.1/___._. 4% 4% 500) 33 May 4% Feb | Pa Water & Power Co...-* 300] 73 June} 95 Feb 
Montana Dakota Util_..10}.__.__|..-.. --_--] -.__-- 7% June| 17 Jan | Pepperell Mfg Co----- 100 109 11354 300] 109 June} 151 Apr 
Montgomery Ward A...-*| 147 | 145 147 160] 13434 June} 157 Feb | Perfect Circle Co_------- | SES CEE Se. PRL 314% Mar| 37 Feb 
Montreal Lt Ht & Pow..-*|_...-- 32% 33% 400} 29 May| 37 Jan | Pharis Tire & Rubber com! 7 7é 400] 6% Aug} 8% July 
Moody Investors pref...-*)_...--]_.... .__--] ____-- 31% June} 44 Jan | Philadelphia Co com-..--.- 10 10 100 8 June} 20 Jap 
Moore Corp Ltd com-....*|____-- 45% 45% 50| 42% Mar| 4534 Aug | Phila Elec Co $65 pref_-_--- ° ic ibe - chen neweall 111 June} 116% Feb 
Class A 7 % pref-...-- Sr ssenelcccks Scgcal cuca 180% Mar| 184 Apr | Phila El Power 8% pref- 25 32% 32% 25| 31 June] 34 # Mar 
Moore (Tom) Distiiery..1|___-_-- 8% 3% 700} 3 June| 8 Feb | Phillips Packing Co......*|.....-|----- -----| ------ 8% July} 154% Feb 
Mtge Bk of Col Amahs.._-|__-.--]..... --_--] ------ 4% Apri 5 Jan | Phoenix Securitiee— 
Mountain City Cop com 5¢; 114%] 114% 12%} 7,200] 9% June 18 May Common... -.....---- 1 8% 8 700} 6 Jan} 11% Mar 
Mountain Producers....10} 63 6 6%] 2,200) 5% June 7% Feb Conv pref ser A.....-10]......|..-.. -----| ------ 35% Apr} 40 Mar 
Mountain States Pow com*}__..--J..... .-.--] -- .-- 3 June 3 June | Pierce Governor com..-...* 20% 21% 800} 19 Jan} 33 Feb 
Mountain Sts Tel & Tei 100}-...--j---.. .----] ------ 7138 June| 15534 Feb | Pines Winterfront----..-1 2% 2% 300} 2% June} 3% Feb 
Murray Ohio Mfg Co....*}__..-- 18% 19 300] 18% June| 2834 Jan | Pioneer Gold Mines Ltd-.1 3% 4 4,400} 3% June} 6% Jan 
Muskogee Co com.....-- ES eer, FER 18 Apr| 20 Mar | Pitney-Bowes Postage 
6% preferred - ---...- 100 OCS ERS: pee 1 July] 97% Mar wn wndhe dinars ood * 7% 7%| 1,000} 7 June] 9% Jan 
Nachman-Springfilied...* SY, Mapua: a 15% July| 23. Feb | PittseBessemer & L ErieRR 
Nat Auto Fibre A vtc..-*| 30 27 30 500| 27 4June| 44% Feb Common..........-- PS a er Pe 40 June} 42 Apr 
National Baking Co com-1 9% 9% 9% 100 6% Jan| 1434 May | Pittsburgh Forgings----- 1} 21%] 21 21% 400} 17 June} 27 Feb 
Nat Bellas Hess com-..-- 1 2% 2 2%! 6,600 1% June 3% Jan | Pitteburgh & Lake Erie. re 92 91% 92 110] 86% June] 116% Mar 
Nat Bond & Share Corp..*}_..-.-- 57 58 1,050] 51% Jav| 59 Mar | Pittsburgh Metallurgicall0)-----. 14 14 100} 12 June} 16% June 
Nationa Candy Cocom..%!....../..-.. ...-.] .....- 7 July| 10% May | Pittsburgh Plate ine 38 121%] 120 122% 800} 11444 May] 147% Feb 
National “pt Linescom..1} 17%| 16% 17% 500} 15 June} 18 July | Pleasant Valley Wine Co-1 Meesamararal 1 1% 300 1 May 2 Jan 
$3 conv pref_......-- | a s SP i age 43 June} 45 July | Plough Inc.---........-.*|..----|----- -----| ------ 15 July{ 19 Aor 
National Container (Del)-1} 12%] 12% 13%] 5,600] 113% July] 13% Aug | Pneumatic Scale Corp--- io Vr AR eaet papeas ™ 6 Feb 8 Feb 
National Fuel Gas. --.-.-- Thi cwenk 15 15%4| 1,900] 1434 June] 1934 Jan | Polaris Mining Co... SER we cnnnu 5% «45% 100} 5% Aug) 6% July 
Nat Mfg & Storescom..-*| 744) 7% 7% 500} 73 Apr| 13% Feb | Potrero Sugar com--..-- 5} 2 2 2 600; 1% June} 4% Jan 
Nationa! Oil Products....4) 4134) 40 41% 400} 33}, Jan| 47 Feb | Powdrell & Alexander --_-.5 9% 9% 9%] 1,000 8% June} 12 Feb 
National P & L $6 pref...*| 7134) 71% 72 300 i May| 91% Jan | Power Corp of Can com.-.*|.----- 24 «24 25| 18% June] 3334 Feb 
National Refining Co...25'------|----- -----| ----- Jan| 14 May 6% 1st pref...--..-. ‘an. cic cacs smeahl cockenl oenebenke eel -<aaeoeonne 
Nat Rubber Mach-_------ 14% 14 14% 1,400 t % Jan 19 Apr ' Pratt & Lambert Co- ---- y . cenbiinhne. seek echces 31 June 4!) Jan 














For (oornotes «ee page 1073 












































—— 























$3 conv preferred 


Reeves (Daniel) com_.-..* 
Reiter-Foster Oil_.....-- ® 
Reliance Elec & Enging._5 


Reybarn Co Inc. -.....-- 1 
Reynolds Investing .....- 1 
Rice Stix Dry Goods_-...-. * 
Richmond Rad com...-.- 1 


Rio Grande Valley ay Gas — 
V tecommon 
Rochester Gas & Siesiste 
6% preferred ci D _100 
Rochester bi 6 Asha pf.100 
Rots-Royce L 
Amer dep rcts ae reg. £1 
Rome Cable Corp com...5 


Roosevelt Fleid Inc._...- 5 
Root Petroleum Co... - 1 

$1.20 conv pref. -....- 20 
Rossia International -..-.-. ° 
Royalite Oil Co Ltd..-..- * 
Royal Typewriter --...--- * 
Russeks Fifth Ave_._.-. 2% 
Rustiess Iron & Steel...-1] 

$2.50 conv pref._....-.. * 
Ryan Consol Petrol_--..- ° 


Ryerson & Haynes com--.1 
Safety Car Heat & Lt_100 
8t Anthony Goid Mines.1 
8t Lawrence Corp veneer” 


Seversky Aircraft Corp_-1 
Shattuck Denn Mining.-5 
Shawinigan Wut & Pow... 
Sherwira-Wiiliams com-_.25 
5% cum prefser AAA 100 
Sherwin Williams of Can_* 
Shreveport El Dorado Pipe 
Line stamped. .._...- 25 
eee 55 GOIN cs ccccduce 
Simmons-Broadman Pub— 
Conv pref_........._- 
@immone Hard’ re & Paint : 
Simplicity Pattern com. -__1 


Amer dep rec ord reg- £1 
Sioux City G& E7% pt100 


Skinner Organ com-.-..- 

Smith i Paper hata 
Solar Mfg Co..........-. 1 
Sonotone Corp.......-.. 1 
Soss Mfg com__........ 1 


South Coast Corp com...1 
Southern Calif Edison— 
5% original pootusset 28 
6% preferred B_._..- 25 
544% pref series C__.25 
Southern Colo Pow cl A-25] 
7% preferred ._____. 100 
South New Engl Tel__100 


Southern Pipe Line__ __- 10 
Southern Union Gas_.... ° 
Southland Royaity Co_..5 
South Penn Oll_...._.. 25 


So West Pa Pipe Line__50 
Spanish & Gen Corp— 

Am dep rcts ord reg. £1 
Am dep rcts ord bearer £ 
Spencer Chain egg 
Stahi-Meyer Inc com....* 
Standard Brewing Co_...* 
Standard Cap & Seal com.1 


erred 
Standard Invest $5 pref* 
Standard Oil (Ky)-...- 


Pyrene Manufacturing -_ 10 


Selby Shoe Co........-- 

] ected Industries Inc— 
Sa 1 
Conv stock... ........- 5 
stock ..... 25) 





























«eee 


eee 








Standard Oil (Neb)....25 


































































































$3.30 class A participat_* 
Swap Finch Oil Sa0---.38 
Swiss Am Eler nref . - 
Syracuse Ltg 6% eret 100 


Tastyeast Inc class A....1 
Taylor Distilling Co 
Technicolor Inc common.* 
Teck-Hughes Mines_--.-- 1 
Tenb El Pow 7% ist pf.100 
Texas P & L 7% pref..100 
Texon Oil] & Land Co....2 
Thew Shove !Coal Co....* 


Tobacco and Allied Stocks* 

Tobacco Prod Exports--..* 

Tobacco Securities Trust 
Am dep rets ord reg...£1 


pret 
Tonopah Belmont Devel 1 
Tonopah of Nev.) 
Traus Lor | Piet 


5% 

Unexcelied M Co... 10} 
ary Elec Light & Pow— 

7% preferred. ..... 90 
Union Gas of Canada....* 
Union Investment com...* 
Union Oil of Calif deb rts-- 
Union Stockyaras..-.- 
ee & A.rcraft Transpor: 


United Chem'‘cals com _..* 


United Gas Corp som...1 
lst $7 pref non-voting.* 
Option warrants. -.....- 

United G & E7% pref_100 

United Lt & Pow com A-.* 





hide b koennnnoowt 


U 8S Fok: Co ciass B_..... 13% 
U 8 and Int’! Securities. .* 1% 
lst pref wart..... *}------ 
U 8 Lines pref.._......- Micawade 
U S Playing Card... ..- 10]..-.--- 
Us oom..... nalaae 9% 
U 8 Rubber Reciaiming..* 6% 
U S Stores Corp com..... a 
$7 conv Ist pref_....-- Mowscus 
United Stores v t c...--.. Rodnons 
United Verde Exten...50c] 3% 
United Wall Paper. ..-... 3% 
Universa Conso] Oft...10/------ 
Universal Corp v t c...-. 1 
Un, verses; Insurance... a 
Universa Pictures com..1/------ 
Universal Products__...-. 3S 
Utab Pow & Lt $7 pref..*,------ 
Utah Radio Products....*/------ 
Utica Gas & Elec7% pm 160 are 
Utility Equities Corp....*| 4% 
Priority stock. .......*/------ 
be, = & Ind Corp cem-..5)------ 
erred. ...-.- [_— 
sUtu rev & Ls common..1 6 
Class B . ...-<cceccce-J]-~---- 
7% preferred....... 100} 21 
Vaispar Corp v t c com..1 6% 
v tc conv pref_.._...-. Bisasess 
Van Norman Mach Tool-5/-..---- 
Venesueia Mex Ol OF -<8 6% 
Venezuelan Petroi..-....- 1% 


uelan Petros 
Va Pub Serv 7% pret--100 
ufact 


7% pret 
Wahi (The, Co common..* 





Waitt & Bond class A...% 


sence 


woeree 





o- 


KRRKK RK 
Boon 
RARKAK 


a 
oon 


a ww 
Or OOO > 


1 Bex 
KKK 
sBPon 
KEK 


weer eee 


12% 
1% 1%] 3,600 
80 80% 300 
2% 2% 400 
26% 27 150 
9% 9% 200 
5% 6% 900 
% % 600 
7% 8 120 
4 % 100 
3% 64 5,100 
3% 3% .500 
"3% 43%] 2,100 
pt We) oh hae 100 
26% 26% 100 
"4% 4%] «600 
a a. a 
3 3% 400 
%6 = 6} +=2,900 
Ve Sas eo 300 
6% 6% 30 
"6% 6%] «300 
1% 1%] 3,700 
883% 88% 10 











44 Apr 
11 Apr 
98 Jan 
98 July 
9% June 
336 Juoe 
June 

3% June 
18% Feb 
4% July 
53% July 
101 May 
5 June 
43 Jan 
12% Jap 
7 Aug 
55 4or 
3 Apr 
16% July 
2% —_ 


7% June 
108 May 
1% June 
ot #1 June 
4 June} 
5 June 


4 
5% 


Qercomwec 
RE KKKKKRE 


BSae 
RRS 


a. 


to ae 
KREARKK & 


_ 
@bobo 
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Volume 145 New York Curb Exchange—Continued—Page 4 1071 
Frida; Sales Friday Sales 
STOCKS Last. Week's Range| for | Range Since Jan. 1 1937 STOCKS Last |Week's Range| for | Range Since Jan. 1 1937 
(Continued) Sale s Week (Continued) Sale of Prices eek 
Par| Price |Low High} Shares Low High Par| Price |Low High} Shares Low High 
Premier Gold Mining...-1)|...... 2 2 800 2 June 4% Jan | Standard Ol! (Ohio) com 26] 38 36 38 1,100} 33 June} 45 Mar 
Socal shaun of Amer..*/_...--. ae Ems. wun 28 May| 35% Feb 6% oreferred....... 100} 103%] 103% 103% 125) 102% June] 105% Jap 
Producers Corp- -------- % % 4%} 1,300 May %¢ Jan | Standard P & L......... 1 3% 3% 3%] 3,200 2% June 7% Jap 
$Propper McCallum Hos’y*} - - - - - - % he 500 Mar Feb Common class B.....-. * 2% 2% 3% 200 2 June 7% Jan 
Prosperity Co class B...-*| 1644) 15% 16%] 1,800) 12 June} 17% Mar FE: , Es EE eet Pm 36 June} 69% Jan 
Providence Gas-.-......- Midsoudg 9% 9% 100 8% June 11 Jan | Standard Products Co..-.1/...--- 17% 18 200} 14% June 35 Feb 
Prudential Investors-.--- ekdnnd 1l 12 1,400} 10% June} 14 Jan | Standard Silver Lead-__.1 % 3,600 Aug 46 Jap 
$6 preferred. ......-- eR Pe) ese 99 = May} 103 Jan | Standard Steel Spring com*| 32 32 33%! 1,000} 23 June] 36 Jap 
Pub Ser of Col 7% ist pf100;...-... 106% 106% 10} 106 June} 109 Jan | Standard Tube cl B_.---- 1 7% 7 7%| 1,000 5 June 8 Mar 
Pubite Service of In Standard Wholesale Phosr 
$7 prior pref.........- 651 51 52% 60} 39 June} 68}4 Jan & Acid Works com. .-_20}..-.-.-- 21% 21% 100} 1634 Feb; 25 Mar 
_ * Seer *| 27 ae 50| 19% June| 41 Mar | Starrett(The Corpvte.1) 4% 4% 5 2,100} 4% June; 10 Feb 
Pe BNOe TR OOER icwcccclecsce ccccs! eccens 75 July} 98 Jan | Stee) Co of Canada ord...%]......]-.--. -----] ------ 93 Feb; 93 Feb 
ae 60 ecuagindawe satan adnan 77. May] 98 Feb | Stein (A) & Co common..*j.....-/----. -----] ------ 17% May| 21% July 
6% preferred ......- Rea ey 112 June| 119% Mar i do. ekhedl dawn 107 Feb| 107 Feb 
7% preterred.._.... A Ee! ere 117% Apr| 117% Apr | Sterch' Bros Stores._.-_-- ae 9% 10% 300} 8 May! 135% Feb 
Pub Service of Okla— lst preferred........ 50} 38 38 38 75] 35 Apr} 39% Jan 
Pe 2 wcccclaadéen eden) cancad 92 June} 103 Feb niece — EAE RETRO ETS BET 10 Jan| 15% Mar 
7% prior lien pref___100)--.--- 99 20] 99 Aug] 106% Jan | Sterling Aluminum Prod.1} 10%} 10% 10% 500 8% June] 13 Feb 
Pub Util Secur $7 pt pf...* Jan | Sterling Brewers Inc_--... 1 5% 5% 5% 800 5% Aug 7% Mar 
Puget Sound P & L— Sterling Inc. ...........1 5 4% 5%] 2,400 4% Ja 46 Feb 
$5 preferred ..........- ° Jan | Stetson (J B) Co com....*| 20 19 21 450} 16 June} 27 Feb 
f $6 proterred.........- * Ps. 0CU "|g ee eee eee en 1% May| 5% Feb 
Pyle National Co com....5 Apr | Stroock (8) & Co....-.. RAS! EY = 20% July} 33% Mar 
Feb Stutz Motor Car-......-. * % 800 June % Jap 
























































__For footnotes see page 1073 
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1072 New York Curb Exchange—Continued—Page 5 Aug. 14, 1937 
Friday Sales 7 
; ; Friday Sales 
B dana an — J hwo: ie Range Since Jan. 1 1937 BONDS Last |Week's Range| for | Range Stnce Jan. 1 1937 
Par. Price |Low High| Shares Lo (Communes) ered of Prices, Week 
w High Price |Low High, Shares Low High 

Waiker M ining Co... ---- 1 2% 2% 3 1,900 2% Jao 5 Feb | Denv 

Eee eaeesS------- 3 se er Gas & Elec 58.1949] 108%] 10854 10854] 1,000] 106 Jan| 10934 Mar 

Webeum Boe Brower} al a4 734 ae vu ee 2 Aug | Det City Gas 6s ser A_1947| 10634] 10634 10634] 8,000] 10554 Feb 10772 Apr 

Wellington Ol ---557] oie 95] 200 834 July AT oe ene aaa gs (aaa 105 106 | 26,000] 108 Mar) 10645 May 

Wentworth Mig.-----1.25 5 4% 5 | «(1,200| 484 Aus a oS Enternat Bridge 

Western Air Express--.---1)------ 8% 8% 800] 7% Sou 1 % Mar . Te Aug 1 1952/------ 6% 6%} 5,000 6 June] 13% Jan 

Be Ganda Ot pf dl.-..--|----- -----| -----= 103°? “pend aiatd ar] open te aus 1 1002]... o CL) ia 3. ae a ae 

ee saeeee Riesotaernsscepecses Sreetp arent 16% Feb) 2135 Mar woentitisates of deposit|......|._.3% 2%] 1.000] 3 Saar aif jo 
"7 ng a > se ok 4) Dixie Guif Gas 6 448-1937] ------ 00 100%] -....- 100 Jan| 102 Jan 

Wentern Tab & Sta.  peanes Spal 26% A : Mar | Eastern Gas & Fuel 48.1956) 88 85% 88 |120,000} 793% June] 953% Jan 

eee ol ----.|..... 2---s] -c-oee 836 Jue = = Edison E] Ili(Bost)3 34s '65| 10534] 105 10534] 28,000] 100% Mar) 109, Jan 

West N Se eeaghore Ris 60 nonee RB e boe 60 ‘aon e June | Elec Power & Light 58-2030] 87%] 8634 8734] 45,000] 7834 Apr) 96%§ Jan 

West Suet "el -----|.--.. ~c-<c) congue 76% Jul 95 an spans ee te BR be 56]------ $105 108 | -.---- 10244 May| 115 Feb 

wee on teal & Geto .8 ose 3% a es 5 ar zp nase Meee fo A Aagiges. 1950|---.--| 103 104 7,000} 101 July] 10446 Mar 

eee teil iis] 115 1156 a) steed : Mar pire Dist El 58....1952] 97%4| 9734 98%] 13,000] 9234 June] 10354 Jan 

Wihame (RC) &Co.....® 7 7 ; aus 4 June | Empire Oli & Ref 548-1942] 9114] 9034 914] 65,000] 83 June; 93 Jan 

Wes Mies Wa --.---|-----. 22220] s2s2a0 &* stne| 125 “Feb | — O2eserlee A 1953 16369 63 
Wil-low C erf[ecccccfizitt iicccp iicctc] sg Same] “19% Jan | Erle Lighting 63.-----1967|------] 105 10534] 19,000 Jan} 73 Feb 

ae A alma aexe<s si 73K ~ 77100 3° o 3 jan Sate Laghting Oe.- 1987 eincit 105 10534] 19,000 10836 June 10854 Mar 

Wilson-Jones Co....----*|------ 19 20%] --- "| aatt oo | @ Aan ay; 33) M 

wiles Peotects...... 175% 715% res <8 a ies 24 May | Federal Water Serv 5 }4s '54/------ 78% 79 2,000] 71 July} 93% dan 

Winnipeg Electric cl B-_-*|------|----- a MS io’ sex | Banks Os-b0 stpa..-196 102% 1 

Wine te “2° ss =. Szeesl o<-~as fc a 2% 102%] 3,000] 101% Jan] 102% Feb 

wee ee oman 5 aoe ; lew: : 30 * = 4 Jan | Firestone Cot Mills 5a_1948| 10414] 10434 104%] 12,000] 103} Mar 105% Mar 

Wolverine Tube oom -.--2| 12}4) 1214 1336 --g00] 864 FOS] 8h6 FSP | Fiee'bonccsten Glam te s7|-----°| 294 100 hoes far all — Nar ~ pal 

P AD 7 vel) Saxl “eae Set eee ee | Miia, Mae awe ee senal Fee» tee See al 

Wy, oo Aw) LE Bosc- 1) 10 9% 10% 500; 8% May| 12% Jan Wierida Power & Lé G0-1966 eoned 9344 93%] 47,000] 87 apr 100% i 
Amer dep rots.....--- 5) 18%| 18% 18%] 300) 18 July] 23% J 6a igh ert 
oy A A> ge Rakes gig Panis: ;. = 4 an} ex-warr stamped.1944|------] 9734 97%] 10,000} 96 June} 101% Jan 

re rere oman FU Gil "8ig ~7634] 6,700] 8% 3 D Apr | Gatineau Power ist 5s.1956| 103 | 103 1035s] 25.000] 10034 Apr] 104%@ Jan 

Youngstown Steel Door..*] 74 7314 76%] 3,600 es rr 80%4 Mar At She 1941 a 1OL% 10134 3000 OB eb et = 

Yukon Gold Co..-..---- feet 3% 76%) 3,000/ O14 Apr) 8044 Mar | ., Deb Sasertea..--1941)------| 1027 102%) T'oo0| 90 July] 10135 Jan 

General Pub Serv 58__1953}------ 100 ‘108. Pauses 101 Feb] 104% Jan 
BONDS pn, hata Util 638 A-1988 84 3 8414] 11,000 4 May| 9944 Jan 

Abbott's Dairy 6s....1943|------ +10: ia Rayon 6s A_1948]------ 7 i. eae O% Jan| 77 M 

Abb< nt" 8 Dairy 6¢.---1942 t1034%4 105 | ------ 102 Jan| 104% Apr $°Gen \ Vending Corp 68-'37 ey ie 16 1,000} 16 Aug] 26 Feb 
hea. ......8000.----- +102 2 : ; of deposit -|------ 5 Se kdusean 21% Apri} 25 Feb 
ned fae d 4 peenacee er sai +10 tales Brag 9844 pw 1084 Jan | Gen Wat Wks & El 58.1943} 89 88% 89 | 17, 844 June or Jan 
ed de} -siegnmaaiac > ibe 4 97 1000] 92% — sae Jan | Georgia Power ref 58..1967| 97 96% 97%] 90,000] 84 May] 105% Jan 
Ist & ret 5a..-.....1968] 92 | 90% 92 | 9,000] 83 + a 2 Georgia Pow & Lt ba...1978 or 70% 72 | 6.000} 68, June} 88 Jan 
Ast & ref S9--..---1968) 82] 8% 85%| 50:000| 76% May] 95° Jan Glen Alden Goal 4a.~~ 963}------] 31 31} 5.000) Fas Aue| 80% Jas 

TAiuminum Co sf deb be'62| 103%s2| 103%32 103446] 50,000] 103%2 A 3] 107 qe | Gob Alden Goal 4s.--1945] 764] 76 7634) 58.000] 7 Aug) SO Tee 

Aluminium Ltd deb 6s 1948] 1063/ 10635 10635] 7,000 102 * ‘Apr| 107 aR a ro ep tigtt tl FE EY A ae Be cs, Aug oe 

Amer G & EI deb 58..2028) 10634 106 34 107% 39,000 105% Mar ion% yd Gt Nor feu tet 1950 sents. 1107 i9g3 nie: Rt. 197 = 

Am Pow & Lt deb 68..2016| 93%| 91%5 94 | 47,000] 85 June] 106% Jan | GroceryS 4 Eee *"83% 83341 1.000 a a 

proba Rk mag 106 108” 1 = ‘an ¥ Store Prod 68-1945) - ----- 83% 83%] 1,000] 8334 Aug] 944 Jan 

Ae atta ttl 1s 16, sho. BBS sal ALS ASE Gamat ot.” | ay ae cae 
mer Seat és otp..1046|------ 05. 10571 |---| 103 June| 10854 Mar | Hackensack Water 5s_1938)-.-.-- + . Baers une Jan 

Appalachian El Pr 58. 1056 104 34 “1105 10534 16,000 10436 "hen 107 May “bee A water 00. ----~s $1052 10834) 22 =’ 2” oo 

Appalachian Power 58-1941) - ----- 107. 107 | 10,000 106 Mar] 110 ad Hall Print 6 fo alae 1977/---.-- t104% 105%4| ---_-- 102 Apr| 106 = Jan 
Ce ee eal heap $113 115 eset + ily 2 Hien = dhe lh TO RR 9714| 97 98%| 17,000] 97 July 10246 Feb 

Ark-Loulslans Gas fs 1951] 10313, 101% 10214) 33.000] 9854 “Apel 102 gd hag yp a le viellacne | prams oe aI 
ansas 994 9 

APkanan Prac Laser] 00 2° aoa] 9-000) GO June] tOage gan | CASE Mr, Bien --a0ael-————-| "20% 37 sacaaa] 38 May| a0eth 

at a 2 i Ge ’ une} 67% Jan Fey E) 48 w w__1946/------ 974% 97%] 10,000] 95 May/| 10444 Feb 
Goan tieb 6ise.....1038| 72 | 72 74 {11,000] 68 Apr| 83% M eases Oust Gas Ge. 2968) 1049) 108% 108%! 5 c06 01s Meo SS 
Conv deb 4348 G...1948|------ 49% 51 ’ 45 an y= ay on Ms with warrants _1943| 102%4] 102% .02%| 3,000] 98 Mar] 10334 June 
Conv deb 4348...2.1949| 49. | 4734 49 | 47,000] 41 er) Sr Se | mopeds peed Gen nese, 7332 , a ee =. 2 oe oe 
Conv deb 5s...--.. 1950 0%) 49% 50% 79,000 4534 Fone 65 Jon Dees ae ~— £70 +t whe i laa goss Feb 
Debentur ha. % 4 9741 30'000| 44% May| 65% Jan | Idaho Power 5s__ _-.1947| 10714 OL |.°*--2+2 Mar Feb 
Dbentreis------tgon| 40/0] 48." $974] 30.990) 44s Mas] @pse Jan | tenho Fomor ia, ---1947/ 16733] 10734 108 30 00) So Mas] Joe * “hug 

agony deb 548, -1077I--§3°"| 83° 84 | 215000] 793¢ June] 919 a yt ee BB 10774 108 | 13.000] 108 Jan] 108, Aug 

Atlanta Gas Lt 4%s_1955)------ 99 9934 12,000] 98  Apr| 105 Pow & 1, lat Go sor A °68| 10434 103% 104%] 14,000] 100, June| 10634 ep 

$Baldwin ner - “4 , pr % Jan rete ref 534s ser B-1954| 9914| 99 9934] 26,000] 9534 June] 106%4 Jan 
6s ee tee 170 |170 170 os eee eee yp Fat agg ORS 9634; 96 96%] 33,000] 91% June) 104%¢ Jan 

#65 stamped w w_1938| 180 175 180 8000! 158 Senl 240 Mar | ind gl _-May 1957| 94%} 93% 94%| 26,000) 90 Apr} 99 Jan 
6g without warrantel 38 178 162 178 | 18.000] 140 June] 225 Feb| 68serles A ome 95%| 95% 96 | 12,000] 91 June] 105 Jan 
am Ds > 178111060001 135 Junel| 227 Mar| 6sseriesB_______ : . : 

Bell Teen of be x w.-1938 ¥ 2 178%|106,000) 135 June| 227 Mar yap ae may eis 1953). 97 97%] 1,000 9634 duly 106% Jan 
Ist M 58 series A---1955] ------ 113 114 | 22,000] 110 Mar] 11534 Jan | Indiana Gen Serv Ga_- *4 % 85%) 5,000 une; 99. Jan 
ft A Bsr 6-198] 18] OS Ml 3 Gon ery a csoasl--nnn=| 102,107 | 1.000) 107 steel ToL * “aus 

series C....-...1960| ------ +120%; 122 | _..__.| 114% Marl 125 Jan | Indiana & Mich Elec 58 '55| 106% 4 SYA! ------ une an 

Bethlehem Steel ja. --1908 wth $135% 122" aasiall iso ‘an 1a — —eo — a B spe si wer tae 10084 rr ine ye 
eee nemam tec 4340 1968} 00 | 88% 90 | 55,000] 76% June] 99 Jan | Indiana Service 5a_-- 1950] 6334 Seco] carsse - June 

Birmingham Gas se." .1959 73 7214 7334 * 000 arse May 4 con indian Service sa---"1080 68%, 68 6836] 16,000) 6134 June] 70}4 Jan 

Birmingham Gas Se-..1959| 7 | 07/6 TM) Too] s6* July] 101% Jan | *Xndianay Ry RE OEP 69 69 | 8.000) 6234 June! OM Jan 
Buffalo Gen Elec 58 _. 1956] -- - - --|----- 91 | 1,000) 03% July] 10655 Apr | ind’ = pp ag BBB BR ts Ry i oe Se ae 

Canada Northern Pr 8 °53| 103 +s 103% 10333] 7,000] 101 Mar| 104 Jan a | ee ee ee 
an. Pac Ry 68- 112 111} § 

Geretan Pe & Ls Rage 90% bass opie ry - — sees — © }és.dertes © feadaaa 1955| 69 69 69 4,000! 65 Apr] 77 Jan 

Cedar Rapids M & P 5s '53}------ 113.113 | 6,000] 1113 a a |.. team #777. +: la ae 1,000, 7156 July] Sts Bee 

Central Ill _— Service— F J pubarantnod i Salt ba. | aaa La zs 4,000| 66 May) 88 ree 
6s series B_-__---- 1956] ------ 104 10434! 23,000] 100 Mar| 105 Jan | Intersta Poe wae” 3 52 ues A he 4 oe SS Se oe 
roriae ais cc 8. 1967 50%z| '983¢ 190% 71'000] 9456 Mar. 104% a oe te Power 58...1957| 5434 54% 56 | 78,000 49 June| 76% Jan 
erm G..------ 102%s| 10244 10254) 8,000] 98 Mar) 104% Jan Interstate Publis Serve all Rinscadiinnte  treasns’ Beets Boetadeec 

s series H.----- 1981 974%| 97 9 

Cent Ohio Lt & Pr 5s_.1950 ODi2 O8%7 rhs, 5. ae — a } Sey keene me? 82% 83 | 11,000) 76% June] 96 Jan 

Gent Power 6s ser D_.1957|------ 781; 79121 95000] 763 July| 94 Feb lueiies Latiaa.”. 7634] 76% 77%| 23,000, 72 June) Aig one 

Gent Pow & Lt Ist 68.1956] 9434] 93% 943| 54,000] 89 Mar 99 Jan 5s ‘ I & Baa 1967 10034] 99% 1003s] 43,000; 92 June ints Eee 

Cont OMY Bind te igs] 57%| 57% 58 | 24:000| 46% June] 7236 Jan | Iowa Pow & Lt 4340__1958|-____- 100 100 | 7,000} 92, July) 104+ Feb 
5s ae earerae.- ee 57%| 57% 5734 28'000} 46 June| 72% Jan | lows eh Mh “j03 14 oe. see 1,000] 104% Apr] 10634 May 

Cont States P & L Sia 53) 3634| 5543 57%| 27/000] 5034 June| 75% Jan | Isarco H 58.._-1957| 10334] 103% 10334] 12.000] 993 Mar] 108% Jan 

Chic Dis Dist t Wleo Gen 4 40.70 106 | 106 106%| 6,000] 103% Apr| 1064 Aug | Isotta Prasctint te. 1902 ae i iL he Hye % yoo 80 jen 
3 series B_...---.1961|------ ---1042)..-.-- A aD e 

Onineno & Tiilnois 961 105% 10534| 1,000] 104% Mar] 107 June Jechsoavile Gas bo. 1963} 59%4| 5834 5934] 33,000] 50 June} 71 Feb 
Midland Ry 4}48 A 1956} - - ---- 96% 97 3,000} 92 Apr} 100 Jan tamped. + meets 

Chic Jct Ry & Union Stock P Pf ... Central Pow & Lt— 49 49 49 2,000] 46 Mar) 5634 Jan 

PO dg Paar ia refs 108%} 4,000} 106 Mar) 110 Jan oo 104 104 5,000] 108 Mar] 105% Apr 
a et ee o432 10175) F000] eae June A> | eee eesvaa tee 104% 10454] 58,000] 10234 Apr] 105% Jan 
neinnati St Ry 5348 A '52|------ 63 64, | 15.000) 62% June] Ot dep | Kansas Gas & Wee fe-a0er|-. [t1l6s¢ 118| -- oe oo SS oe ee 
ee ee Oe: ---<° 96 9634) 13.000; SS a) ee cen as & Elec 6s- 2022 Re t116% 118 | -.-... 113 June| 121% Jan 

Cee ane .----- 1966} - - ---- 7344 7334] 2,000] 68 June] 82 Jan | Kentucky Utilities Go | wn ee ee ee 

“epee 1950| 7134] 7134 72%4|148,000| 6534 June} 83 Jan Ist mtge 5s 

Castes Mervien Gian a soins 4 |148, ser H__.1961] 89 881% 89%] 10,000] 8034 June} 9934 Jan 

Sites Service ws 540, 43 01%| 101% 10134] 19,000] 9934 Apr] 103 Jan 63s eres F. 194 “| “7'000| 9434 June] 107% Jan 

oun Te a et adi 1943| 10234] 10214 10214] 20,000] 100. June] 104% Apr| 56 Saal ta - 
pees racial |e 'e8] ES he Si) a S| peewee 

Pe i. Shag Cee ty é Ww ur 

pe apm ee site's 37 pmeaes 5944 59%] 4,000] 4634 June} 5934 Aug Leonard Tiets 7748__- 1946 

Ediso Lexington Utilities 58-1952 
tt ere nn t0] 112%] 12% 1%) $0] HG dao] 118K xfer | Lane sat ash” ot 
lst 4s series C.- - 1956} - - - - -- ‘ ‘ , ' 
Jat 4 gsseries D.-21967|....- 112,112" | 8,000] 107% Ape] 11296 July | Yona daland Ltg 6e_- , 1045) 105 | toa 106.7] 47.000] 10854 June| 100% Mag 
Ast $ Hsseries D----19511-F5752|" tori, 10%} 62,000| 102% Mar] 107% Aug Louisiane Pow & L¢ Sa °67| 105%] 104% 106 | 47.000) 18578 June) T0eM Nee 
3%s series H.._..- 1981) 107 341 On’ 100°“| $3000] 10034 Mar| 10634 Jan | Mansfi Senet S208100ti------ ee eT sonees vv, ae = 

Com‘ wealth Subsid 534s '48| 103%4| 103 10334] 12,000] 1024 Mar| 10434 i, | "Ste canons earren tes 

Community Pr & Lt 6s °57| 77 | 75 77 | 18,000] 713$ June| 90 | seesieh Gen tear ashe cae tk es) Bey 24 he = 

Community PS 6s....1960] 9934] 99%¢ 100 | 11,000] 96 June] 101 Jan} $*McCall aot tis at. 10044 .0034} 6.000) 9824 July] 100% aus 

Conn Light & Pow 7s A ‘51|------ t125. 127%] __- 126 May| 180 Jan| McCord owl gt A ibe ery ae 50 Febi 60 = Mar 

Consol Gas Ei Lt & Fower= oe . ‘i Memphis P & Loe ©. 1048|" 90” 3034 00° 41000 83 July 104 com 
(Balt) 348 ser N.-- 3 “ip , 

Ocnant Gan Unaie wee 103 | 102% 10334] 34,000] 98% Apr| 10436 Feb Mengel Co conv 4a. . 71947| 10834] 10814 108%] 7,000] 105 Mar] 118 ape 
ae ee tonel....-- 1063; 106%| 1,000 105 July| 100% Jan Stesreneattas ie <0 1-101)... .-- 104% 106 | 19,000] 10136 May) 107% Jan }j 
Gen mige 448 vas —_...... $1216 123% -.. 118 Agel 12856 23 ssthand tae een 45) 89 87% 89 3,000] 90 July} 9934 Jan 

Consol Gas Uttl GT ous a7 | 21,000 “i a Milw Gas Light 4343--1907 pets 10034 10034 8,000 07 June] 100% ‘Feb 

ser A stamped_..1 7 7 wot a2 ss . ‘ Lene 

iter, stamped...1943] 7534] 74% 77, | 21,000) 76 Marl Say aan | Gon -%-77~"1pp6|..---*| 104% 10434] 16,000 June} 10254 Jan 

Crucible Steel 5s..... 940|--.._- 10214 102%] 10:000| 102 Feb] 104% July}; | ene —--+* 10434 104%| 16,000] 10034 ‘Mar| 106" Jan 

Quban Telephone 73481841 99% 994 100 ‘000 97 Jan| 101% July 

re a0 6634| 4,000! 6634 Aug] 80 Jan 
Delaware El Pow 5348.1969| 10234] 10234 10234] 1,000 101% June] 10534 Jan 
N 
























































For tnotnotes see page 1073 
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Volume 145 
Friday | Sales 
Friday Sales ; 
BONDS Last |Week's Range| for | Range Since Jan. 1 1937 ouns Lest weary Range i. Range Since Jan. 1 1937 
(Continued) Sale of Prices Week h Concluded) Price —- igh| Shares Low High 
Price |Low High\| Shares Low Hig 
ésieteid 67% June| 95 Mar 
Mimo For e---1068 3, | Sa G2 all TL tel gait 3am | ''e"SCtrutemegt Sopa] ail Carve 2 | a0] OHS June] 8S Mae 
‘ow pies ‘ , Convertible 68....1935|...._..| {70 71 | ------ une or 
Miss River Pow ist 58-1951) - - ---- 1084 10834) 4,000} 107 Feo 10044 4 “Gohaneeni dasa ik os 3 5.000 o3ie Sune) 9534 Mar 
§¢ Missouri Pub Serv6s1947)------ ee sad Debenture 6s......1951| 71 | 70% 71 | 47,000] 65% June) 96 Mar 
Montana Dakota Power 94  96%| 12,000] 92 June| 10036 Feb |  Debentu e6s-Dec 11966, 69 { 6734 69 | 52,000] 6354 June) 96 Mar 
OPEB - - = oon oc omen se a--°"** “hen 2 Ss 14% Jan | Standard Investg 53s 1939). 94 94 | 4,000} 93 July} 102 Jan 
*Munson 88 6 34a ctfs_1987)------] 534 576} 5.000) =o Nel 107 Jan | $Standard Pow & Lt 6s1957| 6734] 6634 6734| 54,000] 62 June} 96 Mar 
Nat Pow & ts Ae 028 OL ‘1 O1K $000 193% Sune| 107% Feb | *Starrett Corp Inc 68.1950] 33%| 3314 33%] 13,000] 3034 June) 4434 Jao 
Deb 5s series B..- 2030} ------ 80 81, | 10,000] 74 May! 9734 Jan es ae. cenek Gene 54%| 3,000] 37 Apr) 56 July 
§*Nat Pub Serv 5e ctfs1978| - -- --- 443¢ 44%] 17,000) 44 | of oeees $8-0==308 + Fs ) Binger 37. May| 49% Jap 
a oe A ercthgea 2022 Seance 115 11636 tae rt he uly 126% Jan Super Power of I dis "68|_..-.-| 106 106%] 7,000 103 Mar 106 34 Aus 
ween oo He OVG4i-~---- = + -<<-<--= or ay 
Newner Bros Heaity-és 48| i00."] 98 100, | 16,000) 98, July 0 syracuse Lic B48---1064 weil 106% 10734 wisleasiie 107. Jan| 10036 Mar 
Nevada-Calif Elec 56.1956] 81°%| 80% 81%} 45,000 8034 Aug Rats, — ---- 1904/--~--- 107 107 | 10,000| 106% Mar| 107% June 
New A Gas 5s 48)------}3119 1204] ------ 1S, Ae ee ae ne eee ee? 87 87%| 2,000] 78% May| 9835 Jan 
af a Hy b wt 70 | 70 iM 7000 0584 jenn 85 Jan | Tenn Public Service Se 1970|-...-- 70 70 | 1,000} 64% June 3534 Jan 
oni dy ~salteai 28) onl erie Julv| 84% Jan | Terni Hydro-Ei 6<s..1953|-_---- , 66 Jap 
Conv deb 6s....--- 1950] 7034| 6974 72%] 40,000) 65% July s6ne Jen qe a On -- a----- Stas Ly ye 98% June| 106 Jan 
New Eng Pow Assn 58.1948} 95%| 954% 96 79,000} 89 June : 1% 4 ire oe. "19451... .. 30%|...---| 30 May] 4036 Feb 
Debenture 54s. - - -1954 99 | 9855 99 | 38,000] 9036 June] 10255 Jan | S° Texas ne Ott oe. - 1 956| 1053<| 10534 10554] 10,000| 104 June| 106 Feb 
Now Orieans Pub Serv 9% 85% J 95% Jan| _6s-- “"9029|_.....|t100. 104 | -_--_- 106% May| 113 Feb 
ny SO 9241 18 O00] 72°° July] 92. Jan | Tide Water Power 6s..1979|.....-| 91 9234] 7,000 July} 1049$ Jan 
es . . 
New Yor hy? one eae 10854 10014) 3.000 SE Sag! ae Oe Toledo Edison be wars 1962] 10734] 10734 108 | 22,000] 106% Jan| 109 Apr 
Ext 4348 stamped..1950| 109 | 109 109 91,000 193 Mar 1004 ye Twin City Rap Tr 5%s'52| 77 | 76 7934| 45,000] 75 June} 944 Jan 
N Y P&L Corp Ist 4s '67| 107 106% 107% ’ pr Ulen Co 3 49% June| 55 une 
N Y State E & G 448-1980] 9934] 9934 1003] 35,000} 96 June] 104% — paren Stee eamo.t08e 54% arts: Frits! 11 068 in une! 417% Jan 
N Y & Westch’r Ltg 48 2004] 10334] 102% 10349] 11,000) 100 Apr] 104% May United El Serv 7s ex-w 1956|...... 72 72 1000, 66% Mar) 79% Feb 
neg op Ay na shal tt as | 74,000 11036 Apr 1 3a84 Feb | United Industrial 6 4e.'41|..---- $28 ___.] _/___| 20% Mar| 27 July 
Speen SE Daw oree.-t0ee---- -- 84 85 | 4,000) 84 Mar) 8634 an at te meee gs Serer 19% Mar 28 Aug 
o Amer ined ~ gaesl somel ec. cell eee. ee 8 teeta ree Te 69 June au 
5s series A____-_- 1956] 95 | 95 95%] 4,000) 91 Apri 10034 4 ys lth Le 79% Foo] 71 June| 94% Jan 
«Nor Cont’l Util 5448..1948} 51%4) 51 52 20,000] 47. May! 6935 aay all EN. 1959] 10534| 10334 10534 9.000] 101344 July| 107 Jan 
No Indiana G & E 68-1952) -- - -- - 107% 107%] 1,000} 106% Jan] 108 ay Un it  & Rye (Del) 53s "B2| 84 8344 8414] 16,000] 79 June 96 Jap 
Nie series C--------1960| 103 | 103 103%] 13,000] 100, Mar| 107, Jan | United Lt &Rys(Me— | | 149 soox4! 12,000] 108 June] 115 Jan 
Be series D_...--_- 1969] ------ 103 : 103%} 19,000] 99% June] 1053 Jan ) pane mag meeniaminan toes rors 4 73% 74 2'000| 6934 June| 8936 Jan 
4 }4s series E______- 1970) 99 98% 99 17,000} 94% May| 104 Jan Utah ow & ti 6s A--2003 ------ 9534 96 4'000| 88  July| 103 Jap 
N'western Ejec 6s stmpd’45|--.---| 104 104 ,000] 1024 Feb 105 Jan si 7 me oe 4.000) 94 June| 102 ‘Jan 
wearers See Gar Ss Se 98%) 95% 98%] 39,000) 93% June; 10 Jan Utlen Gas & ies 8 1960 t10534 106% " 104 Jap} 106 Feb 
Qin Ga eg Houa| 208%] 108% 108541 $00) LOE“ APt| Toaat a a. Hog 10974] <—---| 10884 steel 102 
Ohio Power tet ba B21952 o----- 574 105 ,COU] 10878 JAD) ON eT | hvamma Water Paw hice’s7| 3 | 2.000 102% Feb| 103 Mar 
1st & ref 43s ser D_1956|.----- 105% 105%} 8,000] 103 Feb] 105% May amma Water Pow 63487 "5557 oe 108 92-000 0244 we) ic Se 
Ohio ay pea s Feb Ist ref 5s series B --1950 92 92%! 7,000} 87 June} 102 Jan 
an erin C5nennnnn-195a] 1007s] 10034 10074] 2-000] sgt ar] Loose Abe | 8 a eee a8 2] 2] 80 une] 100 Jan 
58 series D.....--- 1954} 10436 6 , «cece oocno----- 1946)/------ Snnc) ancond 
6s series E.._...- 1961| 104% 104% 104%] 1,000 1043{ Aug] 107. Apr Waldort Astoria, Hotel" a7 a7 8,000| 26% July] 3244 June 
Okla Nat Gas 4}40---1951 99% 99%4 100 — 61,000 96 Apr) 1 Jan Wash Gas Light 5e...195%|_.... 10534 106 5.000| 10434 July| 108 Jan 
5a conv debs anlar 1946 ated oe 01 le 102% 13,000 96% May 108% Jan Wash Ry & Elec 48. __1951 Peaeee $106% 107% Pega. 105% Apr 107 Mar 
Okla Power & Water 5a ‘48| - - -- -- 8944 89%] 7,000) 86 June} 100 Jan Wesh Water Panes ts.10601...... 10544 10554| 12,000] 103 June] 10696 Feb 
Pacific Coast Power 58 "40 Ss 104% 104% 1,000 102% June 108 Jan West Elec 58 2030 "99% 99 99% 6,000 95 June 105% Jan 
Pacific Gas & Elec Co— 17 8.000! 118 Marl 119 Jan a on 5a '60| 107 | 107 107 2,000} 105 July on Jan 
ean tnoet Sant A188)!" | "Esc 'SR| 00] '8ae MAE] Iobse 388 | West rane Ua fe tet] thse] fase Sax 48.00) th Sane Op 
o-*--* rt , 56 60 , ay 
Pastis Dats he Liew 00.1066) 753% #1753 7601 30,000 a Woet Unites G & E 634065) 105 105, 10534) 14,000] 1034 Mar 105% Jan 
— ‘ 7 74 ’ 7 Petes Brae > 
Palmer Corp da. ----103%|.--;--|#103, 10354] ----.5] 984 Mar| 1028 Jan | Woetwinn be & Pow e-aa| 108 | 1059s 108 | ~4,000] 105% Feb] 107, Apr 
Penn Cent L& P4}4e-1977) 94 | 0896 94%) Oro] 96° June| 1055 Jan | Wise Pow & Lt4s...1966| 97 | 97 973s] 27.000| 9254 Apr] 100% Jan 
et te aby ag Alcea > 4 Salita , “ aorta ty 103 ap 
Penn Electrs te 48 F.---197) Li 92344 94%] 25,000} 88 June} 103 Jan Rainn a 10534 ys Be HG... yr 4 ee 1003 Jan 
nD ieee Se ee: Se, mel am 7 ’ 
oo catien A So-..--2060]------ 102 10214] 3.000] 9936 June] 106 Mar 
Deb series B_.1959] -- - - - - 96 96% y une an 
pee ee b Serv 6 G.-1047 TERRE: 107 36 107 % 13,000] 105 May| 109. Apr | FOREIGN GOVERNMENT 
ret er ter a Bow Ba Lou Sebens ne +t “onde i _ a = AND MUNICIPALITIES— 
in Water & Pow _ = % , 
oa et ) B_-<---106 at: $1064 107 | ------ 105 Mar| 108 June Aaptocttaral Mige Bh (Cap ins sei “neil cnet bie 20 rep 
es Gas 20-year 7s....--.1946/....-- ” 22 A 
4s series B___...-_. 981} 93\4| 93% 94 | 28,000) 88%§ Mar) 100 Jan ume enn anne- 1 or ry HH, oo---- 18% Jen} 25. Mar 
§* Peoples Lt & Pr 5s..1970) 15 143 15 | 31,000] 13, July] 9036 Jan | *Baden 7s_--.-....--1961!...---| $2526 26%! ------ 
Phila Elec Pow 5 34a, -1972 111 | 11k 111 4,000] 108% Mar| 112 Feb ~ 19215 96 83% May| 94 June 
Phila Rapid Transit 6s 1962) 87%| 8734 87%] 5,000] 8734 Aug) 993 Mar o7 Ke seeoes -+ + agen 94%, 943,| 1,000] 8435 Mar) 95 June 
Pledm't Hydro. fi O48 00 Reaedt 1078 1o7ie 7000 1063 con 108 i *Cauea Va" /8_-_-- | -1234| 12% 13%| 7,000] 11% June} 21 Feb 
2-199] ------ ‘4 4 , ~G.---- 
Pittsburgh Steel 68.-.1948|-—---- 103% 104 | 5,000) 1024 Apr| 107 Jan | Cent Bk of German State & 12754 29 _.| 19% Apr] 27% Jan 
*Pomeranian Elec 68.1953] - --- -- 1250 -....] ------ 1836 Apr) 25 Aug 6s a ee? Biel Seemavne 20 ar| 27% July 
Portiand Gas & Coke 58 '40| 74 74 75%) 18,000) 70, June; 85 = Jan | oh (achat: 101. 10134| 13,000] 99 Apr] 102% Jao 
“Sinan tees — 10654 lors = loa Aas 109 = 58 seeneth 100%| 100% 100% 3,000] 97 Apr 101% Feb 
8 eee ah._._..1820636 10734) ..-.--) Se) | Be ee Fg oer neren eee -o- ’ 
saowt MOR DY a lla 10034 1003| 6.000 9834 July 104 Feb Dinrternal O98. 1082 169 70% 50 Apr, 77 be 4 
we Dp an) 8 i = 242s 4 7 ,000; 985% July| 104 Fed |  Ssseenal U 5... ~~ --2908)----<--| to, ofzzl ean 251 ug 
Power Sechriiee Seo" yota| | 99. “so | 11-000] 9755 July| 40a ep | ecarman Con Mile’ er|-“----) “3544 28] “.60) 7 $anl 2515 Aug 
*Prussian Electric 66.1954! . ----- $264 .----| ------ 18 Mari 25 July aan (Ona) Far 1938 “"""7"] 25% 25%] 1,000] 17 Mar) 25% Aug 
Public Service of N J— hii 1,000! 129 Mar 147 Jan Hanover (Prov) 6348-1949|_--_-- 2434 25%] -.-... 17% Apr) 24% Aug 
Pub Serv of Nor lilinols— phates se slime (City) Peru 6348."58| 21}4| 120% 21) 4,000 i al 
: an 
tat & rat Se.-------1960)-----|I1A14 14236) ------] 1083 abel 10336 ANE | SMedeiin ta serie H-1951|----—-| ‘14% 14s] "8,000] 18% July] 24, op 
padeowccese bwowce 4 ------ - ae z 
4s series D...... 1978|_..... “103 103 | 1,000] 101 Marl] 105 = July wentien ouemors.-.125) 94% 95 | 13,000] 904 June) 96 wad 
4\6s series E______ 1980} -_---- 104 104 5,000} 101 Mar} 104% June 7 of May 1937. 423% 24%4| ------ 22 Apr) 27% Feb 
lst & ref 434s ser F_1981|------ 103% 10354] 3,000) 100% Apr] 103% June ae a ae Spon Waar 423% 241%] __---- 21% Feb| 273% Feb 
4}s I... ....1960|-- - --- 10434 105%] 6,000) 102 Mar) 10574 May enige BE of Cake 2. i08il......| £17% 18 1.2222. 15% Jan| 21% Mar 
Pub Serv of Oklahoma— 103 03 7,000] 99 Mar] 10535 Jan ped... ~---""1 "13% 13%] 2,000] 11% July] 13% Aug 
err 1966)-- - 5 ;-| 1931 /s3°| 41,000] 73 May] 98 Mtge Br of Denmark 68 °72| 9954| 9935 100 | 11,000] 95% Apr] 10034 June 
Puget Sound P & L 644849) 82%) S014 S516| 19,000] 70 May| 96 Jan | *Parana (State) 7s_..1958 27%, 27%] 8,000] 23% June] 34 Jan 
igor Sarre Coda "| 7350) Tel Shag May] lag. Jan | chloe danengoyie-tonl 36s] 203s 7] sb.) AIM Mes] 6 ep 
wae Power Sa. -- Be  ssconeis $103 14 103%] ------ 103}6 Jan] 1045¢ May Mag rope Laat ease: 11% 1% 13000] 1° ‘Jan| 1% Apr 
ueens certificates. - 1019) ----- - . 1% A 
5 }6e series A... ._ 1952| 10134] 101 10134] 10,000} 98% July! 107, Jan | ¢bi48- 37 --- i931)...--- a is _ 5,000 16 ee, is a 
Ruhr Gas Corp 6 }4s- 1953) - - -- - $2896 -----1 --- joal 33% Mat] 2736 July | soe e Te etamped.1945| 73 | 7634 78 | 8,000] 62% Jan| 8154 Mar 
Sate Harbor Waser 6iis70 ogee: 107% 107% 8000 104% Jan 1880 _ Santiago 78.....-.- ~1949]-.-_-- 14% 1434] 3,000) 14% Aug pd ned 
§St L Gas & Coke 68..'47|-.----| 1334 1334] 1,000) 1134 June] 18% 76.-.------------ 1961}------ 14% 14%] 4,000) 14% Aug 
San Antonio P 8 5s B.1968| - - - - -- 10554 106 | 4,000] 100% Apr] 107 Jan 
San Joaquin L & P 6a B ‘52\-- -- -- t129% 130 | ------ 127% May| 132 Jan 
Sauda Falls 5e_...... 1955] 110 | 110 110 | 2,000} 10 Feb] 110% May 
*Saxon Pub Wks Go... 1987 ..----| 26% 30 4,000} 22 Mar] 30 Aug 
Schulte Real Est 68..1951| 3314] 3134 3334] 10,000} 28% June} 47 Mar 
Seripp (E W) Co 5348-1943 TORRE 103 103 3,000] 101% July] 103% Jan 
Seow WF aay ati 00s | anal AOE Ae] 185° aRe 
Shawinigan W & P4 °07 1044 1 1 , ar 
4 6s series all - | 10434 10445] 9,000] 10154 Mar] 104% Feb 
entice Sto} 1045] 10854 10594) 200) Be a] aa 
aan Wyo Coal 68.1947] --- - -- ’ y ar 
Sou Carolina Pow 58.1957| 88 88+ 89 6,000} 87 Aug) 101 Jan * No par value. @ Deferred delivery sales not included 1p year's | cane. its 
Southeast P & L 6s_-.2025)- - ---- 98144 983] 54,000] 9034 June] 10934 Jan | the rule sales not included in year’s range. Cash 
Sou Calif Edison Ltd— range. s Ex-dividend. y Ex-interest. 
Debenture 3%6__..1945| 10634] 10634 106%| 11,000] 103 Mar) 107 Jan t Friday's bid and asked price. No sales were transacted during current week. 
Ret M 3%s.May 1 1960] 10374] 10335 104 | 63,000] 993%§ Mar] 108 Jan| 4 nonas being traded flat 
Ref M 3% B July 1 60] 103%] 1035, 10434] 24,000] 993¢ Apr] 108 Jan 2 
lst & ref mtge 48-..1960} 10734} 10734 108 11,000} 104 110% Jan $ Reported in receivership. 
gon Connie (ite 46s 1968} - - - --- 108% 10356 5.o +5] me a = | q Called for redemption aN 
u Indiana ier ER ’ in wee"4y or 
S'western Assoc Tel 58 1961/ - - ---- $963 9834] ---.-- 93% May| 103% Jan sana transacted during the current week ana’ nos included 
S'weatern Lt & Pow 5s 1957| 10234] 1023 10234] 17,000] 9936 Mar] 104 Jan | YOxry suage: 
So'west Pow & Lt 6s_.2022]--__-- ga 85 June] 104% Jan ‘ 
So'west Pub Serv 68. .1945) -. ---- 1044 1044] 1,000) 100% Mayj 106 Jan y Under-the-rule sales transacted during tne cucrent week and 4v* ‘uciu 
yeas 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
prtcwns rtifi tes f deposit; “cons, ** consolidated 
Abbreviattons Used Above—“*cod,”’ certificates 0 : 
“cum,” cumulative: ‘‘conv,” converti ble; ‘“‘m,” mortgage; “n-v," non-voting , stock 
‘vto,” voting trust certificates; ‘*w 1." when issued: “ww.” with warrants; * x-w 
wthout warraptr 
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Other Stock Exchanges 









































































































































































































































Friday Sales 
New York Real Estate Securities Exchange ol sheen oe ee ee = 
Closing bid and asked quotations, Friday, Aug. 13 Stocks (Concluded) Par| Price |Low j§ High\| Shares Low Htgh 
Mayflower-Old Col Cop.25}....-- f 44 5e Mar 1.00;Mar 
Unitstea Bonds Bia | Ask Unitsted Bonds bn.] at | ee ten... ais, 25| 41. July! 66 Feb 
ee anse’ n D 
B'way & 38th St Bldg 7s 45/ 94 | ...||{nternat Commerce Bidg— marregsneett Racing Aaws! 67ul 7° (9K) 768] 636 Merl 110 Aor 
Bryant Park Bidg Om. =. 39%| .--|| 6}48.------------- 943} 6%4| ~-- | Nat'l Tunnel & Mines__..*| 4% 3% «48 3,990| 3% July} 26 Mar 
Drake (The) 6s. ....- 34 ---||Majestic Apts 6s....- 1948 2834) --- | New Engiand Tel & Tel 100} 118 117. 118% 282] 114% June} 142 Mar 
1l West 42d St 650221048 45 ---||Parx Place Dodge Corp— NYNH &H RR(The) 100 buteeek 44% 4% 25 3% June 9% Mar 
600 Fifth Ave 6}48...1949| 38 ---|| Income bonds v t c..._- 6 --- | North Butte._...------- 1% 1% 1%] 5,872] 68c Jap| 2k Mar 
Fox Theatre & Ofice Bidg Pennsylvania Bidg ctfs....| 29 --- | Old Colony RR-_.-.---- ite 18 18 18% 185} 1 July} 29% Jan 
644 1941 and ctfs_....- 11 | ----|/10 East 40th St Bldg 5s 53.| 83%) --.. Certificates of deposit...| 1734] 16% 17%| 222] 16% July| 214 May -4 
2124-34 Bdwy Bldgs5 %s'43) 1434) ~-- | Pennsylvania RR-_..--- pe 36% 38 271] 34% June| 50 Mar 
250 W 39th St Bldgs 631937! 1634! -.. | Quincey Mining Co____- 25) 8% 84% 8% 815} 6% Jan| 11% Mar 
Reece Butt Hole Mach-_.10}------ 24 24% 25} 23 Apr} 25% Apr 
Pp Sh n tr —— ian 13% 13 209 16 Feb 
Orders Executed on Baltimore Stock Exchange tae oy i foes om. pert 333 233¢ ws 130 1764 yes 3380 Jan 
Suburban Elec Sec com-.-.*}-..-.--- 78 1% 80 1% July 3% Feb 
Torrington Co (new).----*| 37%] 37%, 38% 358| 84% June| 41% May 
TEIN RO S " 7 OY" CE Union Copper Ld & Min_25|-....- 40¢ 40c| 100} 30¢ Jan| 1.00 Mar 
‘ . Union Twist Drill Co....5) 3244) 31% 32% 304; 25% Feb| 33 Mar 
6 S. Calvert St. Established 1853 39 Broadway United Shoe Mach <ar0-38 ai 403 rt 130 36% ‘Apr 20% Jan 
PT. ctincanaeen 1 % ADr an 
| BALTIMORE, MD. NEW YORK Utah Metal & Tunnel__-.1|--..- 2° 2%] 1,040} 1% Jan 2% June 
eet Venezuela Holding Corp-.*}---..-- 1 1 50 14% Apr Mar 
Hagerstown, Md. Louisville, Ky. York, Pa. Waldorf System inc..... ~ bars 11 1244 140} 113% July} 19% Feb 
Members New York, Baltimore and Chicago Stock Exchanges Warren Bros Co_.....-- * 85% 84% 8% 110 6% Feb] 12% Jan 
icago Board of Trade Warren (S D) Co.-.------ *| 42%) 40 42% 200) 35 Jan} 46 Feb 
New York Curb Exchange (Associate) 
Bonds— 
Sates A ate 21048 78% 79 | $4,0001 76 July} 89 Feb 
noah ene mdae 7 y 
Baltimore Stock Exchange Series B 5a..-..-_- 1948]_--__- 82 82 500 82 July’ 95 Jan 
Aug. 7 to Aug. 13, both inclusive, compiled from official sales lists 
y Week's R Ra S J 
L ‘s Range| for n ag 
zest [Wears Rane fe, | Renee Stree Jen. 1 1087 CHICAGO SECURITIES 
Stocks— Par| Price |Low Htgh| Shares Low Htgh Listed and Unlisted 
Arundei Corp........--- *| 21%] 21% 21% 225] 18 Jan| 23% Apr 
Atlantic Coast L (Conn).60| 53 | 53 53 25] 46 Jan| 64 Mar Pada J H Davis & Go. 
Balt Transit Co com vt c-* 1 1 1% 345 1% July 3 Jan - ; a 
Black & Decker com... |""aaig] 2788 o8t¢| Tiz] 246 June| 38 Jan omens 
ae er com... . 8 § 8 uae os New York Stock Exchange Chicago Stock Exchange 
Consol Gas E L & Pow--.*/|.-._-- 753% 77 193} 64 June} 8934 Jan rate 
5% preferred ppt a3 ania 113. 11344 3 112 sar ns Jan New York Curb (Associate) Chicago Curb Exchange 
Eastern ‘ar Assoc com.1)}___.-- 8 4 une an 
Preferred...........-- Nea 39 = 41% 120] 34% June| 48 Jan 10 So. La Salle St., CHICAGO 
eww A «& mye pied RES 12334 126 m.. a June = rd 
uar rp. “am 38 38 38% 32 Aug 564 an 
Houston Ot pret.....- 3335| 23  33%¢| 695| 1955 Ape] 28% Aug Chicago Stock Exchange 
Mfrs Finance Ist pref...25|...... 9% 9% 1] © Semel m= a Aug. 7 to Aug. 13, both inclusive, compiled from official sales lists 
2d preferred... .....-.- 25 1 1 1 239 1 July 2 Jan Friday Sales 
-» * See 1 3% 3% 3% 800 3% July 4 Jan Last |Week's Range| for Range Stnce Jan. 1, 1937 
Com class A.-.-........- 334 34% 33%| 7,070 3 Jan 4% Apr Sale of Prices Week 
Merch & Miners Transp. 2544| 25% 27 65) 25% Aug] 41 Jan Stocks— Par| Price |Low High\| Shares Low High 
Monon W Penn P87% ~% 35 24 24 2534 109} 24 Aug} 27% Jan 
Mt Vern-Wdb Mills pref100}.____- 75 75 18} 70 Jan}; 82 Mar | Abbott Laboratories— 
New Amsterdam (’asuaity5| 14 13% 14% 531] 13% Aug) 18% Feb Common (new) -..-....- *| 49%| 493, 49% 150| 45 June} 554% Feb 
Owings Mills Distillery. __1 % K % 900 % May 1% Feb | Adams Royalty Cocom..*| 10% 9% 11 1,450} 6% Jan} 12% Jan 
Penna Water & Power com*|---_-_- 78 78 10} 73 June} 95 Feb | Advance Alum Castings. _5 9% 8% 9%!) 1,900 7 June} 12% Mar 
U 8 Fidelity & Guar-....- 2| 2354; 22% 2354] 2,043) 21 June} 29% Jan | Aetna Ball Bearing com.-1 13 12% 13 450) 10% Aug 3388 May 
Allied Products Corp com10}_----- 15% 15% 100; 13 June} 23 Feb 
5 opera a 21 21 100} 20 July} 2644 Feb 
Bat Tranatt Co 4s a ole 313%4| 31 3134 /|$18,500} 27% July; 41% Jan | Amer Pub Serv Co pref. 100/_____- 68% 69 50} 61 June} 84% Jan 
sia on a ok ian 3544 354 36 12,400 31% July' 48 Jan | Armour & Cocommon...5| 11%} 11% 11%] 2,100 7 Jan} 13% Feb 
Aro Equipment com..... RRS 10% 11 500} 1054 Aug) 12% July 
Asbestos Mfg Co com....1 2 2 2 850 i% June 4% Mar 
y ema — com....*| 52 51 52 200 “on — “— = 
utomatic ucts com. 5}/....-. 5% 5% 150 ? ug ar 
TOWNSEND, ANTHONY AND TYSON Autom Washer conv pref.*|-.---- 7% 736| 50/336 Jan} 9 Mar 
Established 1887 Backstay Welt Co com._.*/_.___- 16% 16% 50} 14 Feb} 19% Mar 
Members pene ta ome MfgAcom 5]-..---- be Ltt 250 15% a i$. = 
astian-Blessing Co com.*}-_---.-.- 0% 20% 150 an e 
New York Stock Exchange ee oe 21% 22 100] 21% Aug) 22 Aug 
Boston Stock Exchange New York Curb Exchange (Asso.) Bendix Aviation com 5 20% 20% 150/ 18% July| 30% Feb 
UNLISTED TRADING DEPARTMENT Berghoff Brewing Co_...1 9% 9% 9% 750 9 Aug] 14% Feb 
Private Wire System Biiss & Laughlin ine capo} 4234| 40°? 423;| 2,190/ 8234 Jan| 4356 Mar 
‘ an 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 Seen Warner ee te 
Bangor Portland Lewiston (New) com-.-_........- 5| 48%| 46% 48%] 2,550) 38% Apr) 50 June 
Brach & feos (E J) cap..*}..---. 19 19 100} 18% July| 22% Feb 
—— Fence & Wire com. 1} 11% 31% 3° ee. Le 6 f oss ~~ 
paige apmaia rag Re: 6% 27 00 une e 
Boston Stock Exchange Bruce Co (it i) com.----*| 19 ‘is 19 450| 17% Juue| 30% Mar 
Aug. 7 to Aug. 13, both inclusi om urd Piston Ring com...1] 12%} 12 12%| 2,150 ug 
tlh a clusive, compiled from official sales liste | Bul. Brothers io} 16%| 16% 16%| 2/050] 1% June| 18% Mar 
Friday Sales 5% conv preferred... 20| 32%| 32% 33 850| 28% June| 36% Mar 
Last |Week's Range| for | Range Stnce Jan. 1, 1937 | Canal Constr.Co conv pref* 1% 1% 81% 100 1% June} 5% Jan 
Sale of Prices Week Castle (A M) common..10/ 41%) 4(0% 41% 500| 29% June} 43 July 
Stocks— Par| Price |Low High) Shares Low High Central Lilincis See— 
Common. ...__......- 1 1% 1% 1% 600 1% June 3% Feb 
Amer Pneumatic Service— $1.50 conv pref____...*} 12 12 12% 250, 12 July} 19 Jan 
6% non-cum pref-_.-... ee 2% 2% 100 2 July 644 Jan | Cent Ill Pub Serv pref__.*| 69%4| 68 70 410| 534% June} 281% Feb 
Ame: Tei & Tei..__..- 100] 1704 16074 171%%| 1,272] 159% Juve] 187% Jan | Central S W~ 
Bigelo-Sanf Carp pref--_100)------ oes? 10834 20} 10744 May| 115 = Feb Common... ._.......- 1 3%| 3% 3%] 2,900) 2% June, 6% Jan 
Boston & Albany-_-__... ae 1283 129% 150} 128% July] 147 Jan Prior lien pret pes gee: ae 96% 97 70| 864% June} 110% Mar 
Boston Edison Co....-. 100} 139 138% 140 443; 127% June} 160 Jan Preferred._._...____. ., ae 524% «54 330| 47 £=xJune| 7? Feb 
Boston Elevated... _.100} 5944} 59 60 384; 59% Aug] 69 Mar | Cent States Pr & Lt pref_* 7 7 8 40 5 June| 20% Jan 
Boston-Herald-Traveller.*} 2544} 254% 25% 370| 254% July} 30 Jap 
Boston & Maine— Chain Belt Co com_____- *| 60%] 58% 61 250} 584 July}; 73 Mar 
Common. ......---- rey escces 9% 9% 30 85% Jan) 1434 Mar | Cherry Burrell Corpcom.*! 83 79% 83 250} 72 Jan} 85 Feb 
Prior preferred - -. ~~. -1U« | -~---- 34 387% 315) 34 Aug) 6634 Mar | Chicago Corpcommon...*| 4%| 4% 45] 10,750) 33% June} 634 Mar 
Class A ist pref stpd-_ 100 Daman 115 12% 274 9% June} 20 #£Mar Preferred_........___. *| 43%| 4314 44 1,150} 43 June] 48 Feb 
Class A Ist preferred.100)-_-_-_-- 11% 11% 10 9% July; 18% Mar | Chicago Yellow Cab Cc wakens 14% 16 170} 13% July}; 27% Jan 
Cl B Ist pref stpd_.-.100}-..--- 13% 13% 50} 12 Jan| 2444 Mar | Cities Service Co com. _.* 3 3 3%] 2,500 2% June 56% Jan 
Cl D Ist pref stpd....100}-.---- 164% 16% 25} 14% Jan| 29 Mar | Club Aluminum Uten Co.* 1% 1% 1% 400} 1% May| 24 Mar 
Cl D Ist pref...---- ee 18 18 11}; 16 Feb| 24% Mar | Coleman Lamp & Stove__*}_____- 36 36 30] 34 Jan| 37 May 
Bost Personal Prop Trust _*}-.--.-- 12 13% 212} 12 Aug} 18 Jan | Commonweaith Edison . ico 123 119 123 900} 103 Apr} 139 Jao 
Boston & Providence--100}-...-.-- 132 132 16; 130 May; 151 Feb | Compressed Ind Gases cap*| 423{4| 42 43% 650} 38% June} 4834 Feb 
Caiumet & Hecia._....-. 26) 16%) 15% 16% 610} 11% Apr) 40% Jan { Consolidated Biscuit com _} 5 43% 5% 900 4% Aug] ll Jap 
Cospet —_ Ede cbee é 25) 1334] 12% 13%] 41,819} 10 May| 17% Jap | Consumers Co— » 
East Gas & Fuel Assn— Vte a e.,--0 ene 12 12% 10} 12% July; 13 Ju 
Ss ae * 5% 5% 5% 175 434 June} 1014 Jan | Consumers Co class B____|_____- ai 3 150} 3% Aug Bi Aug 
42% prior pet ecees 100) 61}g| 613g 61% 30| 55% June] 1 Jap | Cord Corp cap stock. - - 5%| 4 5%| 22,900) 2 June ry Feb 
6% cum pref....... 100) _-._-- 47 48% 192) 35% June) 69 Jan | Cudahy Packing ond 108 ew) 1078 10784 10] 104% Apr| 110% Mar 
East Mass St Ry on... eatin a 2% 2% 585 2 May 3% Mar | Cuaningham Drg Stores2}4 |_.---- 21% 21% 150} i8% June} 2644 Feb 
Ist preferred .--..-..100}-~.---- 40 40 30} 3944 July; 51 Jan | Dayton Rubber Mftgcom *| 24%) 24 24% 300] 194% Jan| 28% Apr 
Preferred B.......- 100 10% 10% 28}; 10 July} 15% Mar Class A pref__._____- 35] 28 28 28 50; 25 June} 32 Apr 
East Steamship Lines com*|_ 7% =«#88 136 6% Aug] 12 Jan | Dexter Co (The) com____5]____-- 10 10 20 8% July}; 17% Jan 
Economy Grocery Stores.* * 16% 16% 65} 16 June} 22% Jan | Dixie Vortex Co com__._*/____-_- 19% 19% 250; 18 June} 25 Feb 
Empioyers Group-.....- 214% 21% 105} 19 June} 26% Mar } + ghee d yoo ee 23% 25 soe gore + san rte ped 
y Paper Corp (The)-_.*|_._--- 38% 40 00 9 ay ug 
General Capital Corp----*|-..--- 434 4344 5| 393% June} 47 Mar Elec Household Utilcap_*| 6%) 6% 7 600} 6% Aug] 12 Jao 
Georgian Ine (Me) c1A pf. “30 benewes 2 2 15 1% Jan 3% June | Elgin National het sagan FR: 35 35 50} 31 June} 40 Mar 
Guenrist Oo... ...2.6-. *}..---- 12 12% 110} 10 June} 14% Jan | Fuller Mfg Co com._._.. 1 4% 4% 4% 950| 24% July} 544 May 
Gihette Safety Rasor....*| 14%}; 144% 14% 167; 14 July; 20% Feb | Gardner Denver Co-- 
Hathaway Bakeries cl A---|-.---- 4% 4 25 4 June 7 Jan New common..._...... *; 21 21 22 450| 20% June} 23% July 
Isle Royai Copper Co . 25 45% 4 4%| 2,635 2 Mar 6% Jan | General Finance Corp com! 5% 54% «45% 3,550 4% Mar 5% May 
Maine Central common FY = Se cartncsttiig 18% 18% 110} 10% Jan| 24% May | Gen Household Util— 
Preferred. .......--100|---..-- 52 524 30} 36 Jan} 64 Mar Common.............. 3% 3% 3%| 1,450) 3% June} 10% Jan 
Mass Utilities v t c- x: a 3 34 433 2% May 3% Jan Goldblatt Bros Inc com. .*!______ 34 34 50| 34 July| 42% Mar 
For footnotes see ° page 1078 
——=— ——S —— ==SSSS=S= 
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ee 
F Sales 
: Since Jan 1, 1937 | 
an wef “ A Range Ee Members Cincinnati Stock Exchange 
stocks (Concluded) Par| Price |Low High} Shares Low High Active Trading Markets in 
Gossard Co (H W) com..*| 11 11% 11% 400} 11 July| 12% July Secu 
Great Lakes D & D com__* 14° 18% 19 500}; 18 June; 29% Jan Cincinnati and Ohio Listed and Unlisted rities 
Hamilton Mfg cl A pref.10| 11 11 11 200 94 May| 14 Apr 
HaeeateeeSas'| “ty a "tol oat] 2 Mal ty s|| BALLINGER & CO 
Hate Ware Mace cos.3| 85.208 asi] os] SS AMS] Jase ale ° 
n-Wern Mo' com. Wy" 8 > % x ug 
Heller (W E) pref w w__.25]____-- 24 24 10 a3 June} 26 Feb UNION TRUST BLDG. CINCINNATI 
Hibb Spencer Bart com.25|..._ _- 52% 52%) 100] 45 Jan) 524 May Phone Cherry 6711—Bell Sys. Tel. Cin. 363 
Horders Inc com___--.--*|....-- 15% 15% 100} 15% Aug} 21% June 
Hormel & Co (Geo) com re a 18% 18% 50; 18 July}; 23 Jan 
a mennty class B*} 25 24 25 , = 19 June 27% y Friday Sales 
upp Motor com (new). -1|_...-- 3% 3% ’ 3 May or , , 5 9 
nan thee —>---.3 >saae als Ri B.. iN a 8% = in ie i. Range Since Jan. 1, 1937 
til pref...- 1 05% ay ~ 
Indep Pneum Tool vtc_.*| 38 3714 38 100| 37 July a Mar Stocks (Concluded) Par| Price |Low High| Shares Low High 
Indiana Steel Prod com --1 8% 8% 8% 300 8 June ay 
Enero some nn] 04 A) “BL oe Bae) Be | he mc a 8 USO] aa) SE ST ase 
Di ee oe y De 
Iron Firem Mtg comvtc.*| 23 | 23 23%] | 350) 1984 June| 27 Feb | Cin Telephone. ........ . oP] inane deal 188 in 
Jarvis (W B) Co cap_-.-- 1] 2835] 2734 2854] 2,500) 2036 June} 29%¢ Feb | (008 Low o ----- naan nn ol 13 13% 13% 25} 13% Aug] 16 Jan 
poveny By hi J ee oe 100] 37, June} 51 Feb | Cove Picher Lead...2.710| 23°| 23 23°| 275| 17% May| 27% Feb 
ewes S&S 500} 4534 June) 55 Aug | Favie-Picher pid... 100] 10334] 103% 10314 10] 10234 Feb] 10535 Feb 
Kats Drug Co com._...- 1) 9%! 9% 9%] 1,300) 93% July) 16% Feb eS oe cosece *| 96 2634 26% 16 June| 341% Jan 
nh — anna 03°°| 95 o5° mat oi yo 28 Mar Fretaved.. ee Bie? jo] 112 *| 112° 112 20 110 Jan] 115° Apr 
eaeniesiacinne 100} 95 ug SResseseese 
Kenai a iaiip ovinas) 24xs| 24 34s] 800] Izv Abe) hg eb | Formica towaton-—----"] 35, | 3 ats) sol atay ‘Auw| 31% Aug 
Ky Util jr cum pref--_.-- Eiiesoses 29% 30 40| 25 June] 48% Jan | Gallater Drug----------3| 35%! 30° 31 110| 29% June Feb 
eee easest | <0 1h) fe eee a el 
ngsbury Breweries cap-1/-_-.---- ; une 
La Salle Ext Univ com..-5| 334 354 3%) 1,700] 1% Jan] 3% Aug | oper &-------------- | 4295) 45% 40% = iool “Osun 1s Age 
a ll eR OF, a, OF Rees! Ol ee Sees oan ee 
te *| 8%] 8% 8%] 350] 784 Jan) 13% Feb | Lunkenheimer_--.------°| 30 a 3 a fF fA so 4 
Le Roi Co com.......-- ie ick 17% 18% 350 1 June 19% July aes "nov egies od 10% 10% 10% 40 9% July 16% Feb 
muZ£ | | | cs Seevtaneed, | i eioneanmbtete +| 61%| 61% 62%| 57] 5634 June| 6535 Jan 
Cie, OF fF i i IE ntl oe 2) Me nes scccesoccese ee 
Common..--_--.....*| $34] 8% |8%| 150] 8% June| 12% Jan | Randall A...-..------- 1313 Sl) oR hy te ee ee 
Lincoln Print $3.50 pref_-_*|_..--- 39 39 100; 38 July; 45 Jan |  %8-.----------------- +! 30 30% 30% 65| 27. July| 38 Feb 
Lindsay Light com. ..._10}___._- 4% 4%] 100} 4 Jan} 48 Mar | Rapid----------..-..- iol ae] 25° 26%4| 1701 25 July| 34% Feb 
Lion Ot Refining Co com. *}_____- 29 29%| 100) 1634 Jan) 33% July | U S Playing Card------ ° 3 2B 50| 12% Apr| 21 Jan 
Loudon Packing com.___*|_____- 3% 3% 100} 35% June| 65% Jan | U S Printing pref..---- 50 i : 1.1881 16° Marl 36 may 
Lyneh Corp com.....--- 5| 5134| 5144 5134] 100) 383g Mar| 52 Aug | Wurlitzer_----------- 100 4s : 
McCord Rad & Mfg A...*|_____. 23 «(23 10/ 22 July) 4834 Feb 
Meguay-Norris Mtg com-*|--.-- é3 46 | 150| 46 Aus] 5714 Mar io List nlisted Securities 
y-Norris mh.. Fins ss- 46 ug ar Oh L d d 
a I Pg ro TS, Ocak Weds tok 
apes Cons capital. *} -_---- pr pr change 
Marshall Field common._*| 271{| 26% 27%| 1,600] 19 Jan| 305% Mar Members Clevela 8 
Mer & MfraSecclAcom.1} 5%| 5% 6 1,250} 4% June| 7 Feb 
Prior preferred... _ -.- - *| 28%] 28% 28% 50 June| 31}4 Jan 
Mickelberry’s Food —- a 
i cist tiniicttatenii 3 St -: 500| 25% June| 6 Jan S WwooD co 
Middle West Corp eee 9%| 9% 10 | 3,700| 7% June| 15% Jan UO 
naan Glee 3% 3% «3% 200 1% June} 7% Jan 
jan n Co— 
— mon.........--.- s|------ %% ‘ - st June} 1% po Union Trust Building, Cleveland 
an 
wera 5% seine Wiendnd Terephone GHerry 5050 AT &T GLEV. 565 & 566 
7% prior lien....-.- 100] 5%] 5% 5% 230 2. June} 9% Mer 
peemerres A. ....100).....- 2 1% June 
6% prior len_-.__--100|_7___- 5* Big] 70 28g Sune| | 8 Feb Cleveland Stock Exchange 
_ OL | eee une ¢ 
Miller & Hart Inc conv pt.* ta 414 45 50 314 June| 8% Jan | Aug. 7 to Aug. 13, both inclusive, compiled from official sales lists 
— us oe. ed eee 384 a i= a /~ a - Friday Sales 
onroe Chemical ane 4 7 7 July; 1 ap , Since Jan. 1, 1937 
Nat care other Soval-7-"—| Haug Tans] Bo] Tak aS] Fae Se ee a| Met | aw 
at ure Cooker Co-_.2/__--.-- 14} 4 an pr . High 
Nat Rep Inv Tr conv oset_?1...... af 4 es 2 a july 134 Jan Stoc Par| Price |Low High| Shares tg 
ational Standard com.10; 31 8% une e 14 Feb 
Nobiltt-Sparka Ind com 5| 4334| 43 43%| 550] 3734 June| 58 Feb American Couch & Body. ~-gan-j 20 104) =O] is Semel 30 Jay 
North American Car com20| - - - _ - - 6 6 250| 54g June) 9% Feb | 44. Blectric Mig aa 30 30 100} 30 June| 40 Feb 
Northwest Bancorpcom *;) 11%| 11% 12} 2,150) 10% June}; 18% Jan Oerlor ———,_.... sie aie aaa 93 93 3| 96 Jan| 100 Jan 
freee wae Oe OOM..%....... a es 100] 2434 June! 37 Mar | cyeve Clifts Iron pret..--*|_-__-- 9414 95 208| 85  June| 10134 Mar 
Northwest Utii— Cleve Elec Ill $4.50 pret. .*|_.-_—- 10844 10834 8] 10334 June| 112 Jan 
7% pret... .-..----- 100} -....- a 20) 23, July) 54 Ja” I Cleveland Ry--. i00| 46 | 45% 47 196] 42 July| 63}¢ Jan 
ee ee Feta” 134 136] 1,000) 134 July| 294 Jan | Ciitts Corp v te... *| 39 | 38g 39 | 1.370, 32 June| 50 Mar 
Penn Gas & Elec Acom..*| 14 14 14 150} 12 May| 17% Jan} Gq) Pi Bookbinding.* 541g 55 "30| 30  Jan| 55 July 
meek eek Ley ROEM REET, 33, 3334/40/30, May| 85, Jan I ciec Controller & Mig..-*| 100 | 91 100 120| 68 Feb] 95 Mar 
Pictorial Paper Packcom.5) 5%| 5%. 5% 150/534 May) 7% Mar 9 oe Burt pen > let 90/ 14 June| 22% Feb 
ee eee oe ------ + 500) 234 June} 3% Fel I Greif Bros Cooperage A_-*|-.-_-- 57 57 2} 51 June| 60 Jan 
Prima Co a _, ane 1% 1% 850} 1% June) 2% Tar f OM se pe wi” acaba 25 «35 50| 24 July} 30% Jan 
Ang nes Tye yan ae : LE Pei 50] 144 June! 434 Jan I interiake Steamaiip.-.--*|------ 61 62 170| 5614 Feb| 733g Mar 
Public Service of § Nor ti— | ° J Machine.......-. 4 ie eideces 32 32 50| 24 Jan| 37% Mar 
Common..._.......- 85%| 8434 85%) 500] 70 June] 99% Jar § ROECr NM esions...... +1""j79%| 10% 11%| 492] 9 Jan) 14 Jan 
Cec. cocanes i 85%| 85% 85% 50} 74 June} 99 Jar Sone ileseed viable 0 4 0 4 20 175} 13  June| 27 Jan 
6% preferred... ..-- 100} 116 | 116 116 30) 10934 June] 120 Jan J Leland Fienle& Heel.-1| -7%| 7% 7%) «© 325 {74 Tune 84 June 
Quaker Oats Cocom... *| 11234) 112% 114 350] 109 June] 125% Jan FG) class B..w* “3! 4382 46 113 Apr| 5834 Mar 
es PE 4, RS 130. 13424) 50] 121 Apr] 160 Jan I Mette Portiand Cement *|------ 30% 30%| 10] 3074 Aug| 60° Feb 
ytheon a . | |... |... s Biases Portiens Cement ©)------ 
Common Mi t. rf <3 50c 6% 536; 76% 850 .. = 74 Feb Monarch Machine Tool--*}------ 23 23 70| 22 Jan| 35 Mar 
6% pref v t c........- % une 
Reliance Mtg Co comi..i0|-..--- 18% ‘19%|  220| 1535 July| 3634 Jan | National Refining... --- a Oe Ce ae ae 
erred ..-.....-- 100} - .- --- 105 105 30/105 Aug} 111 ADE | Cs B72 oe 59 «Bo 7| 44 Jan| 67. Mar 
oe Ohio Confection ciass A_-*|---—-- 9% 9%|  10| 6  Feb| 1014 May 
mmon........--.-- 1 2% 2%. .2%%| 32,050 2% July 2% July P 4 Cc ae agpaietniae 1544 16 160} 14% June] 20 Mar 
Sangamo Etectrio com...°/ 38 | 3034 28 250) 34, May| 42. ADE | patterson-Sargent ------- + "231| 23% 24 41| 23 June| 34 Feb 
Schwitzer-Cummins cap }/--.--- 24.24%] 150] 19% June] 28% Feb | Patterson Sargent. ------ 3| -6s¢| 65¢ 6%|  300| 3% Jan| 74 Mar 
Sears-Roebuck & Co cap. *|-.----- 97 97 50} 8134 May! 97 Aug he eee seiaainh tuner nae *| 45 45. 46 348] 44. July| 57% Mar 
Tye Mania Mabie atel Minanes Iepanedh._..4 iepoiadbenal (1. ee 6% “6%4| 20] 5% July] 084 Abr 
le Steel Strap— co PE Bago Rages eb ta Beta : 
Cumulative pref.....--30| -.--. 30% 30%] 130] 28% June| 35 Mar | _ 8% cum preferred...100/ 62 | 5S G44) 403) 38, Jy) Os ae 
| ee *|""34}4| 33 3434) 300) 163g Jan} 40 Apr | Steutfer class A----.---- abate 7 ‘“7\l 150| 6. July| 10% Apr 
Sivyer Steel Castings com *| .....- 2314 24 Te Me a al nt le a mere 1445 15 60| 1414 ‘Aug| 21%¢ Mar 
Mo Bend Lathe Wke cap .5/------ 24 24% 250} 193%{ -dan| 27% Mar Union Metal Mfg. - ----- : "F034 HY 10% 320 8i¢ Jan| 13¢¢ Mar 
S'west Gas & Elec 7% pfl00} 97 97 98 40} 95 July] 107 Jan | Upson Welton Ticaesacen 1 : ix 6 pn B02 Aug| 14 we 
St Louis Nat Stockyds cap*| ---._- 73 «73 40} 72 July} 83% Jan | Van Dorn Iron--..------ pe 36¢ 3%| 150| 354 Junel 5% Jan 
Standard Dredgecom....*|  4%5| 4% 4%] 1,250] 4 Abr} 5% Jan | Warren Refining. _-- .--- pa 25 35 210| 1744 Feb| 26. July 
Convertible preferred..*| 19 18 19 400} 15% Jan| .20% May | Weinberger Drug wer hie cnigs .. aa os Teal 108 Se 
Stein & Co (A) com... ._- , nee 20% 2034] 100) 1734 My) 2114 July | West Res Inv 6% pref_-100 ------ , 
Swift International. -... Dilcedace 325% 32% 350; 30 ‘June 3% Mar 
Swift & Co............25] 2434) 24 24%| 1,050) 22% 3 ‘28% Mar 
a Mach Tool Co*} 20% 20% 20% sigan 20 . e 28% = 
WB. 2 ene nwee|------ 64 16 , es Aug 16 Aug & 
Trane Co (The) com.....2| 24%| 24 24% 250} 20 June] 26% July WATLING, LERCHEN HAYES 
beng me ryt Preductscom*; 3% 3% 3%) 6,200; 2% Feb) 4% Apr Members 
nd Corp— 
ps anaer web a gataiee 5 % ai si yt aif —_ : = New York Stock Exchange New York Curb spare 
‘onvertible pref... -.- | PE ra % une y% Fe h Stock Exchange 
Wahl Co (The) com__...- *|"""3 3 3 7501 3 Junel 5 Jan Detroit Stock Exchange Chicago Stoc g 
Walgreen Cocommon....*| 28%] 27% 28%] 1,300] 025 June] 49% Feb Buhl Building DETROIT 
Wisconsin Bankshs com..*| 8% 8 8%} 1,350) 65% May; 12 Mar 
Woodall tndust com... .- Scnesee 10% il 161; 9% June] 15% Feb Telephone: Randolph 5530 
Zenith Radio Corp com. *' 39%! 36% 395%! 1,850! 30 June ue Reh 











Cincinnati Stock Exchange 


Aug. 7 to Aug. 13, both inclusive, compiled from official sales lists 


























Detroit Stock Exchange 


Aug. 7 to Aug. 13, both inclusive, compiled from official sales lists 

















Friday Sales Friday icine 
on fh ot hae Sa See Ok. Sy SOO! Last |Week's Range fa Range Since Jan. 1, 1937 
f 2 Sale of Prices "ee! 
Stocks— Par| Price \I.ow High\ Shares Low | High ee Par| Price |\Low High| Shares : High 
Aluminum Industries - - -_- 7% 7% 27% 50 7 jJune} 13% Feb 
Amer Ldry Mach. .._.- 20; 28%| 27 28 3% 42| 241% Jan} 36% Feb | Auto City Brew com.---- 1 1, ba tt i _- Bs, = 
Champ Paper & Fibre....*| 57 57 57 25} 35% Jan}; 63 June Belnwis a a 5 abe Sh = % 14 ore asi5 . = 1514 
Champ Pa _ EEE 100} 109 109 109 5} 107. June} 111 Jan ohn Alum — See 
Cuaraned Pe ili a *! §68 8 8 30 7% July! 13% Jan Briggs Mfg com_---- ---* ------ 45% 45% 220' 40 June’ 5634 June 











For footnotes see page 1078 
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i] = 7 SS 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1937 Last |Week's Range| for | Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Stocks (Concluded) Par) Price |Low High\ Shares Low High 
Burroughs Add Mach_...*|__.._. 2834 28% 510} 2234 June} 35 Jan | Sou Calif Edison Co Ltd.25) 25 2434 25 2,300} 2234 May; 32% Jan 
a ae 3444 34%| 410] 2814 Apri 34% Aug| 6% preferred B_----- 25] 27%| 27% 28 800} 265% June} 29%4 Jan 
Consolidated Paper com- io isoneiee: 20 20%) 200] 18 July} 22 Jan| 514% preferred C_..-25| 2634] 2514 26%%| 900) 25 June| 28% Mar 
Crowley Milner com_.-_--- 7 7 7 100 6% Aug} 113% Mar 6% preferred A-_---.-- 25} 30 30 30 100} 293% July} 30% Aug 
Det & Cleave Nav com-- i0 2%| 2% 23%) 1,100) 2 June} 3% Mar | Sou Cal Gas 6% pref-- 100) 10534] 10534 10534 29] 105% July} 108% Feb 
Detroit Edison com__.-100| 11444] 114% 116 134] 110 June} 145% Jan | Sou Pacifie Co-------- 100| 4834] 48 4844 200} 433% June} 625% Mar 
Det Gray Iron com-_----- | er 2% 2% 100 2% July 3% May | Standard Oil Co of Calif-- 45%| 45 45% 300} 40 June} 49% Feb 
Det-Mich Stove com... -- 1 4\% 44 4% 625} 3% June} 11 Feb | Sunray Cil Corp- -------- 416 44% 4% 400} 33 June} 5 #£Feb 
Federal Mogul com------ *| 17 17 174 320} 1554 June} 23 Jan | Superior Oil co. (aie) 2-35 45 45 45 100} 3734 June} 55° Mar 
Federal Motor Truck com*| 7 7 7 150} 634 June} 1134 Feb | Transamerica Corp------ 16%| 15% 16%] 6,800) 15% Aug) 16% Aug 
Frankenmuth Brew com- -1 ee 1% 1% 600 1% June 254 Feb | Union Oil of California- 35 254] 25% 25% 600} 23 June} 284 Feb 
a... .......-4...... 1944 20%| 350] 1936 Aug| 2114 July | Vande Kamp's(HD)Bak_*| 9 9 100; 9 Aug; 9 Aug 
Gar Wood Ind com_----- , gl Ree 13% 13% 325} 114% June] 1914 Feb | Wellington Oil Co--_----- 1} 9% 9% 9% 400} 9% July} 13% Apr 
General Motors com_..-10|_____- 5854 59%! 1,825} 48% June} 70 Feb | Yosemite Port Cement....| 414) 44 4% 200] 434 Aug} 5/6 June 
Goebel Brewing com--.-- 1 5% 5% 5% 440 5% Aug 8 Feb 
Grand Valley Brew com_-_1}/_____- 1 1 550 1 May 24% Feb Mining— 
General Finance com. -- -- | ages 54% = =5%!| ~=1,570 4% Mar} 5% June | Alaska Juneau Gd Min__10; 12 12 12 100} 12 Aug} 15% Jan 
Blk MammothConsMin1l0c; 22 22 24 5,000} 20 Jan} 39 June 
Hall Lamp com__.------ '. 5% 55K 240| 434 June} 7 Jan | Cardinal Gold Mining-...1| 31c] 25¢ 38¢c] 3,300} 25¢ Aug} 82}gc Feb 
Hoskins Mfg com... ------ *| 1934] 1934 1934 160} 1744 May| 22% July | Imperial Development 25c 3c 3c 3c} 9,000} 1%c Jan 9c Feb 
Houdaille-Hershey B__.-- _ ein 24144 2414 160| 213, May| 2714 Feb | Tom Reed Gold MinesCo1} 38c| 38¢ 38ce] 600) 38c Feb} 48c Jan 
Hudson Motor Car com.-*| 1634] 1634 1634 270| 1354 June} 23° Feb | Zenda Gold Mining Co.--1] 9c 8e 0c] 7,500 7e July} 15e Jan 
Hurd Lock & Mfg com-.-1 1546 Sig 1546] 12,100 134g June 1% Feb 
Kingston Products com-_-1 5 4% 65 763 4% June 8% Feb Unlisted— 
Kresge (8 8) com._._-.-- ee. 23% 23% 701; 20% June} 29% Jan | Atlantic Refining (The) - 25 29 29 29 100} 29 Aug} 35 Jan 
Kinsel Drug com--_----_-- 1 Nis Wig Ihe 725 5 May 13% Jan | Cities Service Co_------- 3% 3 3% 600 234 June 5% Jan 
Mahon Co (R C) A pref..*|______ 26 26% 244| 22 Feb} 28 Apr | Commonwealth & Sou-..*} 2%| 2% 2% 200} 2% May; 4% Jan 
Masco Screw Prod com. --1 1%} 13% 1%] 2,413} 1% June] 23% Feb | Curtiss-Wright Corp- ---- 1 6 6 6 100} 5% June} 8% Mar 
McClanahan Oil com_-_--1 a4 5% %{| 2,305 5g Aug 1% Jan | Internat’! Tel & Tel------ *| 11%] 114% 11% 200} 10% Apr} 15% Feb 
McClanahan Refining com1|______ 1% 1% 100 1% July 234 Jan | Montgomery Ward & Co_*| 6334] 6334 63% 100} 52% June} 68'4 Mar 
Mich Steel Tube Pr cm2. 50 ee 16 «616 500} 12% June} 18 Feb 
Michigan Sugar com----- 1646 Sig 1546 400 7% Aug 134 Mar | Packard Motor Car Co--.* 9 8% 9 200 8 June} 12% Feb 
Micromatic Hone com -.- 7 Si ale 3% «38% 500 2% June 4g Jan | Radio Corp of America_..*} 1154} 104% 115%] 3,300 8 June} 125 Jan 
Mid-West Abrasive com50c 3 3 3 250 2% June 45g Jan | Radio Keith-Orpheum- .--.* 94 8% 9% 300 7 June} 10 Apr 
Motor Products com_...-*|______ 35 35% 657| 29 June] 3714 July | United Corp (The) (Del)_*} 534 54 534 100} 434 June} 8%4 Jan 
Murray Corp com_----- 13 133% 13% 275} 103% June} 205g Feb | Warner Bros Pict Inc_...5' 15%! 14% 15% 700 11% May 17% Feb 
MuskegonPistRing cm 2. 5 oe ee 16% 16% 120; 13 July| 214% Mar 
Packard Motor Carcom-.-.*/______ 87 9 660 8 June} 12% 
Parke-Davis com.____-__ *|""391Z sof so%| Seal a7 dune 4437 Feb Established 1874 
poe see com. “+e 18% 18, 18%| 2,099} 135% Jan} 19 Feb 
emin Me rod com. -- 5} 4 5%{| 2,595 3 Jan 5 D H & T Ww d 
Pfeiffer Brewing com___-_- | ” ai gle 120 3% May Ps we 4 e aven oO ns en 
era on wom.=-3 4% 4 414| 1,254 4 July 6% Jan Members 
cke et 2 454 454 4% 325 414 Ma 554 Feb 
River Raisin Paper com-_*|_____ ye 5% 208] 5 od 634 len New York Stock Exchange 
Seotten-Dillon com___._10|____ ~~ 271% 27144| 577| 27 May| 35. Mar Philadelphia Stock Brchange 
Standard Tube Beom_---1| 714] 6% 7%4| 1,375] 434 June| 10% Jan PHILADELPHIA NEW YORK 
Stearns & Co (Ferd) pf 100}______ 98 98 10} 98 Aug} 103 Mar Wal Ss t 30 Broad Street 
Timken-Det Axle pref_-100|____ ~~ 107% 10734 37| 10214 July| 10914 July 1613 Walnut Stree ee eae 
dete bag J ee : 5% 5% 1,205 5 June] 10 Feb 
‘om Moore Dist com.-_-_- 33 3 3 Ee % . 
i ss] 834384] 2308] 376 ume] "Sep Philadelphia Stock Exchanae 
iator com__._.-- ee ee 363 634 9 43 n 1 i i ici i 
Universal 8 tae ree 6% asi = —_ ae sf _— Aug. 7 to Aug. 13, both inclusive, compiled from official sales lists 
ee ee . 33% 33% 37 370| 33% A 81% Mar Friday Sales 
wali & katate Ne +| 281 28 on 215 ais Jen 29° Mar Last |Week's Range| for | Range Since Jan, 1, 137 
(eM Rtadaaten ese | 5% 5% 700 4% June 75% Feb Sale of Prices Week 
acre Aircraft com_-__-_- 1 1% 1% 1%] 1,150 1 June 1% Jan Stocks— Par| Price |Low High| Shares Low High 
Wayne Screw Prod com__4|______ 4% 4% 200 4% July 73% Feb 
Wolverine Brew com__--__ _ | aC ly 4 150 ly July 18:6 Feb | American Stores -_---.---- *| 16% 16% 16% 105} 16 =jJune| 265% Feb 
Wolverine Tube com. ____ 2' 12% 234 237 103' 1234 Aug! 18 Feb | American Tel & Tel___-100} 170%| 169% 170% 417} 159% June| 187% Jan 
Bell Tel Co of Pa pref__100/___._- 117 118% 82] 112 May) 127% Mar 
Budd (E G) Mfg Co_---- RR 10 10% 280} 7% June; 14% Jan 
WEE St ow « we oecs le eedus 8% 8% 35 7% June} 13 Feb 
Co ae ee 114% 116% 225) 94% July| 134% Mar 
\ \ I) 1 ( i\ fs ER Curtis Pub Co com_.---- eae 9% 9% 200} 934 June] 20% Feb 
° LI O. Electric Storage Battery100| 365%] 35% 37% 165} 33% June| 44% Jan 
General Motors-_-___---- 10}...--- 56% 59%| 1,514] 48% June} 70% Feb 
MEMBERS Horn & Hard (NY) com_.*|______ 25} 32 June| 41% Feb 
New York Stock Exchange Chicago Board of Trade Lehigh Coal & Navigations 14%) 8% 18% a | ae 14% re 
. M — see M r 
Los Angeles Stock Exchange San Francisco Stock Exchange ” oar heney a -25 3% Hs, 334 1,069 334 June Bie Feb 
54 1 5 kh 
523 W. 6th St. Los Angeles Teletype L.A. 290 Nat'l Power & Light... 105%} 10% 10% 173} 85% June] 14% Jan 
Pennroad Corp vt c..-_--1 3% 3% 4 3,393 3% June 5% Apr 
Pennsylvania RR....-- = 38 365% 38% 108 B.. 4 = B45, = 
Penne Galt Mis... «....80)]...... 173. «173 64% Jan 4% June 
Los Angeles Stock Exchange Phila Elec of Pa $6 pref. --*|_-_.-- 11444 11534] 48 1088 June) 117% Feb 
Aus. " ‘ ‘ P s Phila Elec Pow pref- _--- Re 32% 32% 31% June % Apr 
g- 7 to Aug. 13, both inclusive, compiled from official sales lists Phila Rapid Transit. ---50 aga 4% 5 440 4% Mar 7% Feb 
Friday Sales 7% preferred... _---- 8%| 7% 8%) 268) 7% July) 13% Jan 
Last |Week's Range| for | Range Since Jan. 1, 1937 { Phila & Rd Coal & eae whee nd 1% 1% 100 1 June} 3% Feb 
: Sale of Prices Week Philadelphia Traction...50} 10%] 10% 10% 334 9% June} 16% Feb 
Stocks— Par| Price |Low High| Shares Low High 
—— | Reo Motor Car Co_-____-- = 5% 5% 50] 4% Jan| 9% Feb 
Bandini Petroleum Co__-1| 5%| 5% 614| 7,500) 3% July! 9% Jan §j Salt Dome Oil Corp_----- 1} 15%} 15% 15%] 1,001] 12% Apr} 20 Jan 
Barnhart-Morrow Cons.-1| 524c] 52%e 52%e 100} 45c Jan} 90c Apr Scott Paper_....... .... *| 42 39% 42 101) x38 = Jan) 4534 Jan 
Berkey & Gay Co warrants 95¢ 95e 95e 400 50c July} 2.25 Feb . Tacony-Palmyra Bridge-_*/____-- 34 35 155) 29% July| 35 Aug 
Bolsa Chica Oil A com__10 334 354 33% 300 3% July 7% Jan | Tonopah-Belmont Devel -1 % ¥%! 1,900 ‘46 Jan 1556 May 
Buckeye Union Oi! com__1 5e Se 3 Be 200 6c Feb| 14c Feb | Tonopah Mining___.---- RE 1 1%} 1,625 3% June} 1'5i¢ Mar 
Preferrea ...........- 1 10¢ 10e 10¢ 250 9e July 17ec Feb | Union Traction_______- 50 4% 4% 4% 640 4% June 7% Feb 
Chapman’s Ice Cream Co_-_ 3% 33% «338% 100 2% Jan 4% Feb | United Corpcom_-___-_--- * 5% 5% 5%! 2,264 4 June 8% Jan 
Claude Neon Elec Prod....| 97%} 9% 10 900] 834 July] 12% Jan ee _; 39% 39% 179} 33 June) 46% Jan 
Consolidated Oil Corp....| 1534] 155g 1534] 300] 1434 May 1796 Mar | United Gas Impt com._..*| 13%] 13% 14 6,659} 10% June] 17% Jan 
Creameries of Amer v t c_1 6 6 6 100} 53% Jan Feb Preietiea .. ....ca<-0< , Se 108 108% 197' 102 _June! 114% Jan 
— op apy Equip - e es 15 15 200; 14 #=June 19% Mar 
ox 0 A com..... a4 95e 1.10} 3,400 60c Jan 54 Mar : 
: 1% Pittsburgh Stock Exchange—See page 1044. 
General Metals Corp_._-_- *| 14%] 14% 14% 100} 2234 July} 26% Aug 
General Motors com__..10} 5834| 5834 5834 100} 48% June} 70 Feb 
General Paint Corpcom__*| 1644] 1534 16% 300}; 14 Jan} 18% Feb 
Guest ee & ope 19% io 1934 100} 184% Jan} 3044 Mar 
aS rain ng__ 94 9% 9% 300 814% Mar] 11! Jan 
i00dyear Tire & Rubber_*| 4314] 43% 43h¢ 200 3214 Jan es Mar ST. LOUIS MARKETS 
Hancock Oil Co Acom___*| 27 25% 2714] 2,500) 21 Jan| 2714 Aug 
Holly Development Co--_-_ 90¢c 90c 974%c| 1,200 85e Jan .150 Mar | Ni S|] M O N & CO 
Jade Oil Co__..-.-.-_- oe a 10c} 2,000] 8c Jan| ‘18¢ Mar ° s " 
ioe. Air & Motor Ltd__1 : 25¢ iiie 25e| 3,400}  16¢ June| 7244c Jan Business Established 1874 
reameries-.. ~~~ 4 16 100} 16% A 4 A 
Lincoln Petroleum Co.-i0e| 22e] 296 "23¢| 5,900| 23% juls| ‘eos eb Enquiries Invited on all 
Lockheed Aircraft Corp..1] 1314] 13144 13%] 1,000] 9% Jan| 16% Feb Mid-Western and Southern Securities 
Los Angeles Indust Inc___2 4 3% 4 1,000 35 June 634 Feb MEMBERS 
Los Angeles Investment_10 5% 55% 5% 100 5% June} 10 Feb New York Stock Exchange New York Curb -——, 
St. Louis Stock Exchan; Chi © Board of Trade 
Menasco Mfg Co..._._-_- 1 2% 24% 2% 700 2% June 4% Jan spaeerse Chicago Stock msdene 
Merchants Petroleum. ___- 35e 35ce 35¢ 25} 32 June} 80 Mar s 
Mid-Western Oil Co.--10e] 17e] 16¢ 18e| 10,000} te“ Jan| 230 June 315 North Fourth St., St. Louis, Mo. 
ordon Corp Ltd.....-- 5 21e 2le 23c} 15,100 13e Jul 45¢e Feb 
Occidental Petroleum _-_-__1 34c 34e 40c} 1,000 33e¢ jens 80c Feb Telephone Central 3850 
ane nah caceneas 1 He 1.30 1.30} 2,190 70c Jan| 2.00 Mar 
acific Distillers Inc. ___- 1 -20; 1.20 1.30 600; 1.00 July 1% May 
Pasttie ype Corp com10 20% 20% 21 400} 1944 June] 32 Jan St. Louis Stock Exchange 
ae ne ee 44% 45 400) 43 June} 52) Jan | Aug. 7 to Aug. 13, both inclusive, compiled from official sales lists 
Republic Petroleum com- : 7% 7 73% 500 41 June} 13% Feb Frida Sales 
Rice Ranch Oil Co______- 22¢ 22c 22c} 1,000) 18¢__._. 8c. .... ton Week's Range| for Range Since Jan. 1, 1937 
~~ = Corp com. -_. 3 oy 3% + $3 June 10% May Sale of Frices Week 
cpg: ap OE ee June 3% Jul Stocks— S Low 
Roberts Pub Markets Inc_2 7% 7% 7% 500 3% July 934 p~4 lead So ah wre oes eae | eh 
Ryan Aeronautical Co-_-__1 24% 2% 23%] 1,400 2 June 344 Feb | American Inv com_-_-_--- ; ee 23% 25 249; 20 July} 25 Aug 
Samson Corp B com. -_-__- *| 1.45] 1.45 1.45 120} 1.45 June} 3.25 Mar ' Brown Shoe com_.-_-___.. *| 46 46 47% 15} 44 July; 49% Feb 
6% preferred ________ RG AX tescace seake 400} 3 Jan| 634 Feb | Burkart Mfg pref______- ae 32% 30 30} 31344 Feb) 32% Mar 
Secur Co units of benint___| 45 45 45 70} 38 June| 56 Feb Common. ............ 1] 36%] 34% 36% 500; 30 July; 37 Jan 
Signal Oil & Gas Co A____ 36 36 = 36 100} 35 May| 48 #£Mar ! Century Elec Co new_-_$10|_____- 9% 9% 100 9% Aug) 9% Aug 
Signal Pet of Calif 1td221 26c]} 26c 26c 100 15¢ May| 48¢e Mar Chic & Sou Air L pref___10]..__-- 4 4% 75, 4% Aug) 9 Feb 
Sontag Drug Stores______ 12 12 12 800' 11 July' 14% Jan Cocoa-Cola Bottling com_1!_____- 37 37% 35' 36% Jan’ 40 May 
For toutnutes sre page 1078 a 
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Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1937 Last |Week’s Range| for | Range Since Jan. 1 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
De Pepper com... ------ | a 33 «= 33% 160} 25 Jan| 48 Feb as “wid Pulp & Paper A..* 99 84% 100 3,150} 50 Jan} 100 Aug 
Ely&WalkerD G 2nd pf 100}____-- 102 102 6| 99% Jan| 106 8 Me BES ee hae ee 80 70% 80%] 3,250) 46 Jan| 80% June 
Emerson Elec pref-_-_-_-_- wileduecad 120 120% 105} 100 May! 125 Mar Rapaiis Petroleum. _-__- i 7% 7 7% 770 6% June] 13% Feb 
Falstaff Brew com-.----- 1} 10% 9% 10% 985 . Jan} 11% Mar peel laGap Ls 43 43 43 10} 41% June| 50 Apr 
Griesedieck-West Brcom_.*| 35% 170} 32 Jan} 40% Apr | Rheem Mfg__.__....___. 18 18 18%| 1,085} 15 May| 19% June 
Hamilton-BrownShoe com*|_-____- 3% 3% 145 2% June 6 Feb } Richfield Oil. ...........- 8% 8% 9 2,652 8% June| 10% May 
bi : Hussmann-Ligonier com - -*| __---- 22% 22% 100} 16% Jan| 23 #£July | Roos Bros common____-_- 1} 26 26 26 100} 24 July} 33 Mar 
“ Huttig S & D com__-_--- - eee 16 16% 320} 13 June} 20% Feb Peete. < iss0s-.- 100} 103%4| 103% 103% 20} 103 June] 110 Jan 
Hyde Park Brew com---10}___-_- 26 8626 100} 17% Feb| 26 Aug 
Schles'ger & Sons (B F) com* 4% 4% 4% 376 4% Aug 7% Apr 
International Shoe com _..*| 43 43 44% 135} 41% June| 49% Jan eee 100 9% 8% 9% 160 8 June} 12% Apr 
Johnson-S-S Shoe com..-*| 15 15 15 190} 13 June} 17% Jan | Signal Oil & Gas Co A__.*| 36%] 36% 36% 240| 34% May| 48% Mar 
A. ee *| 10 10 10 505} 10 #£Aug] 16 Feb | Soundview Pulp Co___-_-_- 5| 69 66 69 1,714} 40 Feb| 69% July 
> Knapp Monarch pref....*/_..__- 34 34 55| 33% Jan| 36 Apr | Southern Pacific Co_..100}) 485%} 48% 48% 257| 41% June} 65% Mar 
COGN. ok chew od *| 21 21 21 225} 14 July} 21 $Aug | So Pac Golden Gt A____* 1% % 1%] 4,952 % June 1% Jan 
Laclede-Christy C P com_*|____-_- 17 18 60} 14% Jan| 22 Mar EE ae: * 34 34 % 778 % June 1 Jan 
Laclede Gas Light com 100}_____- 26 26% 30; 24 July}! 32% Mar | Standard Oil Co of Calif__*| 4534] 45 46 1,018} 39% June} 49% Feb 
Super Mold CorpofCalif10} 21 20% 21 1,132} 15 Jan| 21% June 
McQuay-Norris com_-_-- *| 46 46 46 160} 46 Aug} 58 #£=Mar 
2 4 Meyer Blanke com- - - ~~ - oa 17 18 20} 15 Feb| 22% Mar | Tide Water Ass’d Oilcom_.*} 20%] 20% 21 722; 16 June} 21% Feb 
. , Mo Port Cement com_..25| 18%| 18% 19% 210} 17% Jan| 26% Mar | Transamerica Corp__-__-_- *| 16%) 15% 16%] 8,573} 15% Aug] 17% Jan 
Natl Bearing Metals com.*|-_____- 48% 48% 25| 48 July} 70 Mar | Union Oil Co of Calif....25| 25%%| 25% 25%] 1,939) 23 June}; 28% Feb 
Natl Candy com_--_----- * 8% s 8% 222 7 June} 13% Mar | Union Sugar Co Com_..25| 23%| 20 23%] 2,926) 18 Apr| 24 Feb 
Rice-Stix Dry Gds com---_*/_____- 10% 10% 40 9 July} 13% Mar | Universal Consol Oil_...10} 16% 16% 17 673; 11% Jan; 19 July 
St Louis Bk Bldg Eq com_*}-_-_--_-- 5% 5% 100 4% July 8% Feb | Victor Equip...........- 8% 8% 8% 445 8% Aug 9% July 
St Louis Car pref----- | ee 76 76 5| 75 July; 90 Jan ae 18 17% 18 422} 17% Aug| 18% Aug 
St Louis Pub Serv com __*}_____- 50ce 50c 100 25ce Jan 70c Jan | Waialua Agricultural Co 20| 47 47 47% 270| 46 July} 75 Jan 
! . ae 6% 6% 6%| 2,004 6% July 7 # «July 
Scruggs-V-B = “ae pref100 vebbnt 81 81 2} 78 =jJune| 83 June | Western Pipe & Steel__.10} 31 31 31 140; 30 June} 40% Mar } 
Scullin Steel pref__....._*}______ 26 26 15} 19 Jan| 29% Mar | Yosemite Cement_._.___- 4% 4% 4% 150} 4% Aug' 4% Aug 
Southwest’n Bar Tel pf iéo ee 122% 123 35| 117% Jan} 128 Mar 
3 Sterling Alum com.-...-1}/_.---- 10% 10% 10 8% July; 11% Mar 
‘ 4 Stix, Baer & Fuller com_ io ets: 10 10 100 9% July}; 13% Jan 
: Wagner Electriccom....15}) 47 44% 47% 574| 3834 June} 49% Feb 
| 5% STRASSBURGER & CO 
——— A 6s unass’ed 1941) 92%] 91% 92% $280 4 Jan | — a 
ee eee 91% 91% ,000; 9 July; 9 une 
*United Railways 4s..1934|_____- 32 32%4| 37,000/ 26 June) 36% Jan 133 MONTGOMERY STREET 
' *United Ry 4s, c-d’s__--..|------ 31% 32 18,000} 25% June} 34% Jan SAN FRANCISCO 
{ : (Since 1880) 
| Members: New York Stock Exchange—San Francisco Stock 
Board of Trade—New York Curb Exchange (Associate) 
; & oO Direct Private Wire 
, EAN ITTER Co. 
MUNICIPAL AND CORPORATION BONDS Private Leased Wires San Francisco Curb Exchange 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade Aug. 7 to Aug. 18, both inclusive, compiled from official sales lists 
New York Curb Exchange (Asso.), San Francisco Curb Exchange, Honolulu Stock Exchange Friday — 
' San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles = _—, a i. Range Since Jan. 1, 1937 
: Oakland Sacramento Stockton Fresno BeverlyHills Pgsadena Long Beach ee ee Par| Price os High Shares Sees High 
. 
teers -. ~~~ as Saal “Ss - 100 = on ‘-_ se 
Alaska-Unit __ ees ee Oc 50 c Jan Fe 
San Francisco Stock Exchange Anglo Amer Mining...-..-|-..... | 80e 80c} 100 65¢ July| 85c Aug 
American Tel & Tel_...100} 170%, 169% 171% 215) 160 Apr| 186% Jan 





Aug. 7 to Aug. 13, both inclusive, compiled from official sales list, | American Toll Bridge__--1 71e 7lc 76c| 3,770 7le May 97¢ Feb 
23% 24% 285; 19 June}; 27% Feb 










































































Friday Sales Anglo National Corp 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | ATgonaut Mining -------- 7s... 8 225} 6 June; 11% Jan 
Sale of Prices Week Arkansas Nat] Gas A.-.-- 6% 6% 7 75 6% June] 13 Feb 
Stocks— Par| Price |Low — High| Shares Low High Atlas Corp com--------- 5} 15%] 15% 15% 178} 14% June} 18% Mar 
Aviation Corp..-.. ----- Okstwa 7 7 200 6 May 9% Jan 
Anglo Cal Nat BkofSF.20) 25%! 25% 26 410} 23 Jan} 31 b 
| Assoc Insur Fund Inc.-.10) 45%) 4% 4% 225 an Aug 73 ae Bancamrica-Blair --.-.-- 9 8% 9%] 1,650) 8% June; 13% Jan 
Atlas Imp Diesel Eng Co_5| 16%| 16% 16% 268! 13 Jan| 25 Feb — Hill & Drei 30%| 30% 31 330; 24 June} 31 Aug 
Bank of California N A_-80} 211%} 211% 211% 25| 194% Jan| 214 July | Calwa .----------------- 1.50} 1.50 1.50 100} 1.50 Jan}; 2.00 Mar 
Bishop Oil Co----------- 5} 8%) 8% 8% 100; (634 Jan} 10 Feb |Z Cardinal Goid Banoo ee 1 + | 7 oo a _ oe pa 
Byron Jackson Co__-..-.-- *| 29 y%2 232; 2 arson Old _..-.-.-- c , 
hes ~ Moiese veccead * Central Bureka...----- i} 1.70] 1.50 1.70| 3,250/ 40e Jan} 1.90 mar 
Calamba Sugar com...-20) 27 27 27 231| 27 June} 32% Mar eee | Pere ; ¥ 4 an ar 
Calaveras Cement com_-.*| 75%%| 7% 7% 115} 7 June i3ie ar Cities Service. ----------- 3 2% 3% 724; 25% June} 5% Jan 
Calif-Engels Mining -- --- 1 % % % 520 % Jan 1% Jan Claude Neon Lights----- PROS 2% 2% 100 70c Jan 3% Mar 
Calif Cotton Mills com_100| 36%| 34% 36% 470} 335% July] 4614 Mar § Consolidated Oil--------- 16 15% 1 400] 1434 June} 17% Apr 
Calif Packing Corpcom.-*| 3644| 36% 36% 575| 35 July] 48% Feb | Continental Oll-- -------|------ 47% 47% 50} 41% May| 48 July 
Pre@ered.......-..-- 50) 53 52% 53 70| 50 May! 53 Aug § Curtiss-Wright Corp----- 1 6 5% 501 5 June| 8% Mar 
Calif Water Serv pe SE age = 106 106 50} 100% May! 106% Apr § 2 Cypress Abbey - ------- Bh asses 90c 9l1c 349 60c May; 1.00 Apr 
Caterpillar Tractor pref.--| 104 | 104 104 200} 101% May| 1 
Claude Neon Elec Prods - -* 9% 9% 10 372 10% ion tty] on 4 z General .fetals --------- 26%| 24% 26% 850} 21 June} 27 Aug 
Clorox Chemical Co-..--10) 43%| 435% 43% 200} 391% June| 56 Mar § Hawaiian Sugar Co-----  Peeee es 41 41% 25} 35 June) 48% war 
Cst Cos G &E6% ist pt.100) 105 | 105 105 10} 101% May| 106% Mar §| Hobbs Battery Co A------ 2.50} 2.50 2.50} 100) 2.15 Jan} 7.00 Mar 
Creameries of Amer Inc--* 6% 5% «66%| «2,185 5% June 6% May | 2 Holly Development. ---1 92¢c 92c 95c| 1,600 80c Jan} 1.60 Mar 
Crown Zeller Corpcom...5| 2144] 20% 22%] 18,834) 16% June Apr | Honokaa Sugar Co.---- Milstenas 12 12 10} 11 June} 17% Mar 
Feder eeaeey *| 9835] 9735 9934) 1,340, 94 July! 10814 Apr * Idaho-Maryland Mm----1) 558) 88 1°06] 2'0s0| 1.00 Aue| 188 Mar 
Eldorado Oil Works-.---- 24 24 24 160} 22 z Internatio ema... J 7 f P : Y ar 
ws " . vas Pie —_ International Tel & baacsiet | BAPE a: anes tee : Pp . ox ~~ et Pe 
Emporium Capwell Corp.*} 20 19 20 860} 16% June| 24%, Mar | Italo Petroleum_-_-------1/------ c c - c Jan b ar 
4%% cum pref w w..50) 434% a 43% 150 = June 47% Mar Preferred __...-------- 1} 4.45) 4.20 4.45) 2,070) 4.00 June 7% mar 
Emsco Derrick & Equip--5) 15 15 15 170} 15 May! 19% Mar 
Ewa Plantation Co-.--- 20) 54%) 54% 54% 50} 49% June} 501% Jan | 2 Kinner Airpl & Motor _.1 22¢ 17¢ 25c] 6,310 10¢e June 72c Feb 
Fireman's Fund Insur..25|) 86 85 86 270} 80 June} 96% Jan | Kleiber Motors-------- 3 ae a 12c 12¢ 50 12c Aug 50c Mar 
Food mach Corpcom...10} 52%} 51% 52%] 1,267| 47% Jan| 57%, Mar | McBryde Sugar Co------ ER 6% 6% 100 5% June} 10% Jan 
Foster & Kleiser com_-234) 4%) 4% 4% 474), 4 Jan} 7 Mar| MJ&M«&MConsol-...1/ 44c) 39¢ 44c/ 19,300) 39¢ Aug) 63c¢ Feb 
Galland Mere Laundry..*| 36 36 36% 100} 34% July! 40 Mar | Montgomery Ward & Co--/--.-_- 65% 65% 50} 51 May) 68% Mar 
General Motors com._...10) 58%) 58% 58% 604) 4854 June| 70% Feb | Mountain City Corp...5e]...... 11%c 12%e 735| 95¢e June; 17¥4c Mar 
General Paint Corpcom.-*/ 174%) 15% 17%} 2,139) 14% Jan} 18% Jan | North Amer Aviation.-..1]...... 11% 11% 30 9% May| 17% Jan 
Gladding, McBean & Co.*| 20 20 20 254] 18% Jan} 3114 Feb | North American Co-------/----.- 27% 27% 50}; 24 May! 34% Jan 
Golden State Co Ltd----- 7%| 7& 7%] 1,005) 6% Apr) 8% Apr 
Hawaiian Pineapple ---- 5 38%| 37% 39%| 1,450) 35% June] 531% Jan | Oahu Sugar Co--------- Eee 37% 37% 135} 34% June} 44 Jan 
Home F & M Ins Co.-.-10) 39%] 39% 39% 10} 37 July] 441% Mar | £ Occidental Pete-------- | CEO 32c 8 4i1c 700 32c July 82c Feb 
Honolulu Oil Corp Ltd.-.*| 2934) 29% 29% 167| 27% July| 361% Jan | Olaa Sugar Co--------- 20; 8%| 8h 8% 20; 7% June} 17% Jan 
Honolulu Plantation....20) 30 30 30 60} 2934 Jap| 32% Mar | Onomea Sugar Co..--.-- | ee 44 44 135} 41% May! 50 Mar 
z Pacific — Aggreg..10} 2.80) 2.70 2.85) 3,391) 2.15 July; 4.15 Jan 
Langendorf Utd Bak A..*| 13%) 13% 13% 210} 12 July} 16% Jan | Pacific Dist --------.-- 1.30) 1.20 1.30 420; 1.00 July; 1.80 May 
LeTourneau (R G) Inc...1| 36%] 34 36%} 1,710} 30 June} 451% Feb | Pacific pud Cement pf 100).-.--- 52 52 45, 46 July; 60 Feb 
Lockheed Aircraft .-.--~-- 1} 134] 13% 14 1,075] 9% Jan| 16% Feb | Packard Motors----------|------ 8% 9 150} 84 June; 12% Feb 
Magnavox Co Ltd-_---- 2% 2% 2 2% 605 1% May 5 Jan | Park Utah Mines-------- Bistased 5 5% 400 4 June Feb 
Magnin (I) & Cocom__--*| 18%| 18% 19% 550} 17 June| 23% Mar | Penn RR--.-.------------- 374%4| 37% 37% 10} 35 June} 57% Aug 
Marchant Cal Mach com_5|) 23%] 23% 25 817} 225% June} 28 Feb 
Market St Ry pr pref..100) 20 20 20 10} 20 Aug} 38% Jan Radio Corp of America_...| 11%) 10% 11%} 2,465 7% June} 12% Jan 
Nat Automotive Fibres..* 30%| 27 30% 945] 26% June| 445, Feb | Riverside Cement A------|------ 14% 15 50; 14% Aug) 20% Mar 
Natomas Co.........-.-.- 9% 9% 9%! 1,099 9% July] 13% Feb | Schumacher Wall Board. ../...... 3.50 3.50 5} 3.25 Jap} 9.50 Feb 
No Amer Inv com----- io 2534) 25% 25% 10] 23% Jan| 33° Mar Preferred _.....-.------|------ 21% 21% 15) 18 Jan}; 27 Mar 
534% preferred - - --- 100) 81 81 81 20; 80 June] 96 Mar | Shasta Water Co com-.-.--}.----- 38 = 338 10} 37 July; 41% Jan 
North Amer Oil Cons...10} 13%] 13% 13% 330} 1234 May} 16% Mar | So Calif Edison...----- a 24% 25% 195} 22% May| 32% Jan 
Occidental Ins Co_....- 10} 29 29 29 10] 28% June] 32 Jan O% ME sasscscccccss 25) 28%| 27% 27% 193} 26% June; 29% Jan 
—— United Filters A..* 2414 24 24% , £06 23° June} 28 Mar 
- = 3+ --------------- 10% il 250} 8% June 
o' Conor Mottait Go AA* 16 15% 16 0 1334 May inst oy 
Paauhau Sugar___..... 15) 12 12 12% 400; 12 Aug; 18 Jan 
Pacific Can Co.__.._.._- *| 10 95% 10 | 1,849] 95¢ Augl 18 S h b h & ¢; 
Pacific G & Ecom..--.- 35] 31%] 313¢ 31%| 11406] 2858 guns] 18% Fed! chwapacner Ou 
8% oe eee 25; 30 | 30 30%] 1,760) 28% Mar| 32% Jan. Members New York Stock Exchange 
54% pref.........--. 25} 274%| 27% 27% 807; 253% Mar} 29% Jan 
aoa Corp com..* 5 8. me 765 Bi June 33 % Jan 111 Broadway, New York 
slaty bated nla a an 
Pac Pub Ser oe ae * ao ati ao% eet 5 June 8% Jan Cortlandt 7-4150 
Preferred -Vvot) .. 1; 19 
Pacitic Tel & Tel com.-i00] 141°°| 14054 sai 60 13844 = 1583 = Private wire to own offices in San Francisco — Los Angeles — 
Ty eae 100} 139 139 139 20| 133 Apr| 150 Jen Santa Barbara — Del Monte — Hollywood — Beverly Hills 
Pig’n Whistle pref_-_....- oe 3 3 1,000) 2% July} 5% Jan 
Ry Equip & Realty com._*/ 13 11% 13 455' 11 July! 18% Jan 








For foutuutes see page 1078 
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Yy Sales 
hae | Wee bone ee Toronto Stock Exchange—Curb Section 
Stocks (Concluded) Par Low Htgh| Shares Low High Aug. 7 to Aug. 138, both inclusive, compiled from official sales lists 
Meme yor Gas 6% oy ad yh Se 105 $s ~ ta f—: 107% Jan Friday Sales 
Gold Gt Ferr 6% pf 100 17 une; 44 Jan 
z Stearmann-Ham...-1. 25 140 1,65 1,360] 1.25 June! 2.70 Mar ee ee ee ae et 
tude ee ke % % O} 13% Aug) 14% Aug 
Pic Cone Oi Sos Sool oats] See Ml See Oe — tal aaa sage ayes ale 
z Texas Consol Oil----- -- 1 0 . ’ ‘ an; 3.75 Fe ’ 8c 8c 9Kel 1 une Feb 
United Aircraft.....--.-- 29% 29%] ' 57] 29% Aug| 29% Aug | Brett Trethewey, isle el ae a See oan 
U 8 Petroleum.........- 1 1.85 1.90 400) 1.25 Jan} 2.90 Feb | canada Bud * 9 8% 9 775 8 July Apr 
Utah-Idaho Sugar_.....-- 2.90 3.00) 1,320) 2.90 Aug 3.00 Aug Canada Malting-- *| 37 38 256| 34 Jan Feb 
Warner Brothers -------- 5 14% 15% 230} 114% May| 18 Feb | Canada Vinegars *| 17%] 17% 17% 180| 17 May Feb 
West Coast Life Ins_____5'__-- 16 16 30' 15 Apri 21% Ja | Genadian Marconi...... 1} 2.25] 2.00 2.25] 3,500| 1.50 June Jan 
n * 
* No par value. c Cashsale. a A.M. Castle & Co. split its common stock ona pn cay helo gaa “6el BK a o.508 — — = 
two-for-one basis on March 9, 1937. Coast Copper....-------5} 5.50) 4.75 6.00 980} 3.00 June Feb 
+g ganna Consolidated Paper <9 "18% 1744 193¢ 8 140 1535 | Ba 
@ Stock split up on a two-for-one basis. Consol OOS - oon ; 140 ues ay 
SS ees 92 M 
@ Stock dividend of 100% paid Sept. 1, 1936 Corrugated Box pref... 100 77 = ~ 
r Cash sale—Not included in range for year. z Ex-dividend. y Ex-rights. Dathousie Ot 55c Apr Feb 
zListed. t In default. DeHavilland a 47% — yo 
Dominion Bridge. . une pr 
t Company in bankruptcy, receivership or reorganisation. Dom Found & Steel 29. May Aug 
East Crest Oli... 100 Jan Feb 
Foothills Oil 90ce Apr May 
Hamilton Bridge 12% Jan Apr 
i iadenbbine 63 Jan Apr 
Honey Dew . okus June = 
Hudson Bay M & 5% June 
Foreign Stocks, Bonds and Coupons Humberstone Shoe-.---.*|------ 28%5| "40/28 Aug Feb 
Inter Metals A......---- * 14%] 13% 15 415; 12 May Jan 
Inactive Exchanges  _—— fj | Mier Metals A-..-..-- 7 hata s* Soul “del Guedes Bn 
Kirkland Townsite- - - - - - 1 22c} 20%c 22c} 3,100 19¢ June Apr 
Lanfleys pref....-.--- 0 ee 47 10} 47 Aug Jan 
WALTER E. BRAUNL EE gk) IS al 89) als ua] “ie 
e pr renee eg butite xe : Pe 34c sate ay - - ~— 
ntreal L H & P.....-.. 34 : r an 
52 William St., N. Y. Tel. HAnover 2-5422 cn netand tod Ee pemmmane » Klnrse. a i Pee = 
Wight Hawk....ccccceoce 1} 2%e 2c 2c} 2,600! 1%e July Jan 
Nordon Corp. .-...----- 6 20c 20c 22c 150 Apr Feb 
Pawnee-Kirkland.....-.- 1 ronal 38 ae AL 1K%e Fe a= 
Pend Oreilie......... a J ig 68 2 ay e 
Foreign Unlisted Dollar Bonds Porcupine Crown -------- 1] 4c] 3i%¢ 4e| 13,000] 3%e Aug Feb 
Ask mw BBE my a Ree tT $208 SHES *7HS| aScabe| ante Sus ye 
Montbray-.....-- ec c c ,400 c y an 
— 76 +. aaunese 1908 3 wanee 88S 6s Le tampa, -1939 a fe7 --- | Robt Simpson pref-.- -- S008; doen 114 20| 109 =Apr ae 
o------ unstam ped... --- --- | Rogers eRe 7 310) 2% June an 
peeenecaarg tl |B (emetseet ete || ecm wv ‘ 
ank oO} um A t Mut 7s * --- | Shawinigan W & P..-.-.-- *| 28% 28 5| 25% Apr Feb 
Bank of Columbia 7% 1948} 20 23 ||/Hungarian Ital Bk 7 4s '32| f23 --- | Stand es wabelouce ad 4% og 2,208 4% ans Mar 
Barranquilla 88'35-40-46-48 27 || Hungarian Discount & Ex- Preferred.......---- SE ee 32 30 = July Jan 
x... Bank yaaa [23 --- | Temiskaming Mines. - - - - 1] = 42e 44c/104,400} 20¢ Jan Mar 
ler Steel 6s_------ f27_ | 30 United Fuel pref_...-. 100| 46% 48 117} 46 June Jan 
prone he 5s Funding 1988 52%} 53% | waterioo Mtg A_....---- Ps 2% 2% 125 1% Jan Jan 
oo 2d ser 5s-- .1956 54 Waterloo Mfg A_._.---.- _ 2 245' 2 Aug Feb 
Nov 1932 to May 1935) 60 ‘awe *No par value. 
Nov 1935 to Nov 1936] /42 ake 
Koholyt 6 4s.------- 1943} f25 2 
6s 94 Land M Bk Warsaw 8s °41| /50 — 
Brandenburg Elec 63__ 1953 261'|Leipzig O'land Pr 6348 '46| £27 Investing Companies 
Brazil funding 5% -1931-51 83 %4||Leipzig Trade Fair 7s 1953} f25 | 28 
Brazil funding scrip-_-.-.--_-- 98 ||Luneberg Power Light & Par, Bid Par Ask 
Bremen (Germany) 7s 1935 27 WHeet T Be cccsctos 8| £25}4| 27 Administered Fund....- *| 19.50 Incorporated Investors. -.* aan 
ail adiicbin6emae 1940 25 %/||/Mannheim & Palat 78.1941} f25 2734 | Affiliated Fund Inc. - 134 10 63 Insuranshares Corp of Del 2% 
British Hungarian Bank Meridionale Elec 7s.--1957| 81 | 83 Amerex Holding Corp...*} 27% Invest Co. of yd com. 10 
| hee aS 1962 .--|)/Munich 7s to...-.-.- {24}4| 2634 | Amer Business Shares.50c} 1.25 Investors Fund C......- 1 17.09 
Brown Coal Ind Corp— Munic Bk Hessen 7s to '45 26 Amer & Continental Corp_| 11% Keystone Gust | ra Inc B-2- 32.86 
Sea hie ooniaithdine oe wit 1953 ---||Municipal Gas & Elec Corp Amer Gen Equities Inc25c} 1.09 >] , Seer 22.40 
Buenos Aires scrip---.---- 68 Recklinghausen 7s..1947| £24}4| 2644 | Am Insurance Stock Corp*} 5% OY « ae 26 .42 
Burmeister & Wain 6s_1940 ---||Nassau Landbank 6 4s '38| f25 --- } Assoc Stand Oll Shares..2) 7% Series K-2........---- 22.76 
Caldas (Colombia) 7 4s '46 16 |'Natl Bank Panama 64% Bankers Nat Invest Corp *| 3% Ot * pee 29.54 
Cali (Colombia) 7s-~.-_1947 17 ee > ae 1946-1947} 88 --- | Basic Industry Shares..10) 5.26 Series S-4__..........-- 13.95 
Callao (Peru) 7 4s...-1944 14 OS Diescens 1948-1949] /86 --- | Boston Fund Inc......... 25.62 Major Shares Corp-.-....- * aay 
Cauca Valley 7 4s-_-.-.-1946 16 Nat Central Savings Bk of British Type Invest A._.1 51 Maryland Fund Inc. ..10c 10.95 
Ceara (Brazil) 8s_...- 1947 11% Hungary 7 4s-.----- 1962| f23 --- | Broad St Invest Co Inc..5} 36.76 Mass Investors Trust_...1 31.13 
Central German Power National | ened 4 = Bullock Fund Ltd_....-.- lj 22% Mutual Invest Fund.-.-..10 18.46 
Magdeburg 6s-_---- 1934 il ky --- | Canadian Inv Fund Ltd..1] 4.65 Nation Wide Securities- - - 4.68 
Chile Govt 6s assented- --.- 19 ||North German Lloyd as “a1 198% |100}4 | Central Nat CorpclassA_*| 40% Voting trust certificates_ 2.32 
8 assented._......._-- Re | ee Pees Seagate 54 56 OO", Seer * 6 National Investors Corp- - 7.94 
Chilean Nitrate 5s--..1968 73 ||Oberpfals Elec 7% - --- 1946 $25 | 28 Century Shares Trust...*| 25.77 New England Fund-.--- 1 21.02 
City Savings Bank Oldenburg-Free State 125 Commonwealth Invest...1} 5.51 N Y Bank Trust Shares_-1 omit 
Budapest 7s....--- 1953 55 aie Mid onic bine oak 4 | 26 Consol Funds Corp cl A-1| 9% N Y Stocks Inc— 
Colombia scrip issue of ’33 91 ||/Panama City Sige. 7771989 f45 | 50 Continental Shares pf.100} 19% Bank stocks....-....-- 11.96 
Issue of 1934 4%-_..1946 64 ||/Panama 5% scrip_.--..-.--- f45 50 Corporate Trust Shares..1} 3.06 Building supplies....-- 12.86 
Cordoba 7s stamped- _ 1937 82 ||Porto Alegre 7%----- 1968) 24 | 2534 2 ee ae 1} 2.91 Electrical equipment--- 13.99 
Costa Rica funding 5% '51 30 ||Protestant Church (Ger- Accumulative series...1} 2-91 Insurance stocks- ---.-- 11.51 
~— Rica Pac Ry 7 se 49] £30 33% SD FO. cccibdun 1946] f22 --- Series AA mod_....... 1} 3.78 Machinery stocks-.-..-.- 15.23 
is eatllanes oe ates lithe on tn 949 37 ||Prov Bk Westphalia 6s '33) /25 eco Series ACC mod_.....1] 3.78 Rallroad equipments. - - 15.34 
Guailcmeats 6 4s-- 1950 15 ||Prov Bk Westphalia 6s Ke $28 --- | Crum & Forstercom....10} 27 Steel stocks. .-...-..-- 17.59 
Dortmund Mun Util 6s '48 an Ut. MO sdemtontamac anu 22 -<- 8% preferred___.... 100} 117 No Amer Bond Trust ctfs_ 64 
Duesseldorf 7s to----- 1945 26 ||Rhine Westph Elec 7% “30 £30 --- | Crum & Forster Insurance No Amer Tr Shares 1953_* cone 
Duisburg 7 % to_---.-- 1945] f2 oe ER es: aia eee 22 o-- Common B shares....10] 34 Series 1955........... pss 
East Prussian Pow 68-1953 26 }4|| Rio de Janeiro 65627771088 £23 4] 25 7% preferred. ._...- 100} 112 Series 1956......-.--- 1 caieatan 
Electric Pr (Germ) Shs "50 274||Rom Cath Church 6s '46| [24 | 26 Cumulative Trust Shares._*} € 52 Series 1958_.....-..-- 1 pace ah 
|. SRE gs 1953 274||R C Church Welfare 7s '46| [23 | 25 Deposited Bank Shs ser Al] 2.32 Northern Securities. .-_100 80 
European Mortgage & In- Royal Dutch 4s___.-.- 1945] 163 --- | Deposited Insur Shs A_..1| 3.49 Pacific Southern Inv pret. * wean 
vestment 7 }4s...-. 1966 ...||Saarbruecken M Bk 6s '47| f23 | 26 Deposited Insur Shs ser B1| 3.26 No watcemek eke a * 16% 
748 income 1 Saivador 7%----...- --- | Diversified Trustee Shores DT -tietenekenns * 4 
Ras 7s ctfs of dep 38 B 12% Plymouth Fund Ine A-_10c .98 
7s income. _- 4s scrip...._- 13% 5.15 Quarterly Inc Shares_...- 20.28 
Frankfurt 7s to Sas e y oe 7.65 Representative Trust Shs- 14.65 
French Nat Mail SS 6s '52 8s ctfs of dep__-_--- 1948] /56 ene 2.04 Republic Investors Fund_- 1.55 
Gelsenkirchen Min 68.1934 Santa Catharina (Brazil) Royalties Management. -1 4% 
pekgsudhdhesseee 8%_......-.-------1947| {27%| 2844 | Equit Inv Corp (Mass)_.5| 34.57 ‘Selected Amer Shares.2% 16.56 
Lt wicpedieamacen mente Fe 7s stamped_1942| f32 | 84 Equity Corp conv pref_..1| 35 Selected Income Shares. ti 
German Atl Cable 7s.- 1945 Sadi is ison cot ae £80 --- | Fidelity Fund Inc....__- *| 29 07 Sovereign Invest Inc com 1.26 
German Building gaumandar (Colom) 78.1948] /1234| 1334 | Fiscal Fund Inc— Spencer Trask Fund_-.-.* 23.40 
bank 644 %-...---- Sao Paulo (Brazil) 6s_.1943| f2344| 25 Bank stock series...10c]/ 3.41 Standard Am Trust Shares 4.30 
German Conversion Otrice Saxon Pub Works 7s-_.1945, [2534] 27 4 Insurance stock series10c' 3.80 Standard Utilities Inc. -._* 98 
Funding 38_-....-- 1946 LL) ep aeepe ges 1951| f25 | 27 Fixed Trust Shares A.--19 13.53 State Street Invest Corp.* 122% 
Int etfs of dep Jan 1 '38 Saxon State Mtge 6s..1947] 26 | 29 RS ee 11.22 Super Corp of Am Tr Shs A pees 
German defaulted coupons: Serbian 6s........... 1956] 5234) 5334 | Foundation Trust Shs a ; rT" Geo og ° See Casa 
July to Dee 1933__--_.- ---|| 2d series 58......-- 1956] 5244] 5346 | Fundamental InvestInc__2| 24.79 B Re Re ee ead wee 
Jan to June 1934_.....-. al upons— Fundamental Tr Shares A_| 6.46 Mend & wdtcoosceuces seam 
July to Dec 1934_- cae Nov 1932 to May 1935] /60 ose Mvtilec sdk ehectebaws 5.93 PNG aiths webhidewsnahen Leta 
Jan to June 1935-_- aaa Nov 1935 to Nov 1936] [42 --- | General Capital Corp__..- 44.25 NRE CRD hae aot 
July to Dec 1935_- ae" 7 & Haiske deb 63.2930|/345 [395 General Investors Trust.*| 7.24 Supervised Shares... ..- 3 16.17 
Jan to June 1936_- ase Gy, WEP SE 1940] /98 --- | Group Securities— 
July to Dec 1936_- om State Mtge Bk Basile Agricultural shares. Trustee Stand Invest Shs-_ 
Jan to June 1937_- St 2 wiletdhakdonccenns 54 | 56 Automobile shares Series Ls Sh eoekeeote i eee 
July to Aug 1937_- 24 2d series 5s_.....-- 1956} 53 | 55 Building shares. _- ertes Di ..ccaccoss- t -6.26). 2... 
German scrip....-..- we 7% upons— Chemical shares... Trustee + Ol Shs A.l} 8.05) -... 
German Dawes coupons: Oct 1932 to April 1935] /60 --- Food shares......- BOGS Bo nncsccesuens kes Paar 
Dec 1934 stamped------ 10 Oct 1935 to Oct 1936._| f42 ° Investing shares. Trusteed Amer Bank Shs B 86 95 
Apr 15 '35 to Apr!15 '37- 1934 ||Stettin Pub Util 7s-..1946| /25 | 27 Merchandise shares... - * Trusteed Industry Shares} 1.58} 1.73 
German Young coupons: Stinnes 7s unstamped_1936| /71 oe Mining shares........- d U H El Lt & Pr Shares A_.| 17%] 17% 
Dec 1 '34 stamped_----- 13% Certificates 4s...1936] /59 one Petroleum shares Bok See eee 2.73] 2.83 
June 1 '35 to June 1 °37- 15%|| 7s unstamped.--.-.-.-. 1946] /61 one RR equipment shar -| 1.48 voting trust ctfs...._- 1.03} 1.11 
Graz (Austria) 8s- --- - 1954 instil Certificates 4s...1946}) /49 one Steel shares. ...... --| 2.24 Un N Y Bank Trust C-3.*| 3% 4 
or Britain & Ireland— Toho Electric 7s-~-..-.-. 1955} 93 Tobacco shares_.....-- 1.06 Un N Y Tr Shs ser F._...* 1% 17 
i ttt nen o's 960-1990 111 Tolima S ncins ane tena 12%} 1334 | Guardian Inv Trust com_* % Wellington Fund..-..-...1] 18.82] 20.64 
team ee 1 ot Union of Soviet Soc Re $7 Preferred.........*| 24 Investm’t Bankin#¢ Corps 
Hanover Harz Water Wks 7% gold ruble..-.- 143 $86.54) 91.14 | Huron Holding Corp___-1 60 Bancamerica-Blair Corp.1 854 9% 
ike tucdicannuahe 27 Unterelbe Electric 6s. .1953] 25 27 Institutional Securities Ltd First Boston Corp--.--.-- 10} 26%| 27% 
Meee OB e2zc26cscce 1 ..-|| Vesten Elec Ry 7s..--1947| f22}4| 24 Bank Group shares. - _-- 1.68 Schoelkopf, Hutton & 
Wurtemberg 7s to....1945 f25 27 Insurance Group Shares_! 1.58 Pomeroy Inc com.--_10c¢ 3% 4% 
For footnotes see page 1084. * No par value. f Flat price. 
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MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 
BELL SYSTEM TELETYPE NY 1-395 


TELEPHONE HANOVER 2-0980 


SPECIALIZING IN CANADIAN 


ALDRED BUILDING 


52 WILLIAM STREET 


CABLE ADDRESS HARTWAL 


ROYAL BANK BUILDING 


UTILITY AND INDUSTRIAL STOCKS AND BONDS 






































































































































MONTREAL NEW YORK TORONTO 
PRIVATE WIRES CONNECT OFFICES 
eee Canadian Markets shies 
LISTED AND UNLISTED 
| 
Friday Sales 
Provincial and Municipal Issues Last |Week's"Range| for | Range Since Jan. 1 1937 
Sale of 
Province of Alberta— Bt Ast \,;Province of Ontario— Bta Ask 
ened Jan 1 1048 37 | 58% Ba..------Oet 1 1942 110% 111% Stocks (Concluded) Par| Price |Low § High| Shares Low Htgh 
woeene 455%) 57 eee 
prov of Britian Columbia Sac 222727aday "T saga] iiess|tigys | Blootrotuz Corp-;-------1] 3874| 17% 19, | gol 37 guy! 28 en 
So Pe ees July 121949} 99 |100 4s_.......June 1 1962] 107 [1 a ara eel oa 14% 1434 131} 10 Junel 16% Jan 
ecececece Oct 1 1953 95 96% 4\4s__...-Jan 15 1965) 114% 115% Foundation Cee of Can._.* © 24 24% 160 23 Apr 31 Apr 
of Manitoba— Province of General Steel W: phe "165% 14 17%%| 5,860 x% Jan| 18 Mar 
veienane PL. Bee }48------Mar 2 1950) 10924/110 | Gurd, Charles......----*| 13 | 113% 13 | 4,240] 746 Jan| 15% Feb 
esp rewen eee Ss |S ze------Feb 1 1958) 107 1108 |, | Gypsum Lime & Alabas--*| 13%4| 12 13%] 4,240] 1144 June| 18% Mar 
eat psons Deo 21959] 88 | 90 ||| 4i4s.-----May 1 1961/ 10934/11034 | Famiiton Bridge “"s| 15%] 15 16%] 460] 124 Jan| 18% Apr 
Prov of New B — Prov of Saskatchewan— ——. ta 80 80 80 6| 63% Jan| 90 Apr 
nda Apr 15 1960) 106 4/108 | |} 5e_---.---June 15 1043) 80) 8274 | srouinger Gold Mines-.-.5| 11%| 1134 11%| 540] 10% May| 15% Jan 
pecans Apr 151961) 104 |10534|| 5}48......Nov 15 1946) 82 | 85 oat Montoaw posear” 36 ie” 16 5) 146 Sani 14 San 
of Nova Seo 4}48...-.. Oct 11951) 76 | 78 | Howard Smith Paper_. 30%| 295 30%| ¢€59| 18% Jan| 34% Apr 
teal Mart a 118 36l117 wvoce+e----100|...---| 103% 103% 85| 99% Apr| 106 July 
—— = 4 Imperial Oil Ltd.........} 21 20% 21 3,421} 20% June} 24 Mar 
ag ee Tobacco of wane 5| 14%| 144% 14%] 3,600) 13% Jan| 15% Mar 
| Ora ae bss atl "MM ahs See] att Se 
. A ne A 36%| 36% 36% 0 pr an 
Canadian Intl Nickel of Canada....*| 66%| 65 66%| 7,728| 54 Apr| 73% Mar 
Internat- Pet Co Ltd... 35%| 35  35%| 2,212) 33% Apr) 39% Mar 
oOo Bonds International Power----- : Sa eI 6% 6% 40 4% June} 12% Jan 
| ? International Power pf.100|_._.. 89 89 50| 8634 June| 98 Jan 
Jamaica Public Service. --.*)-.---- 37 37 20} 34% Mar| 38 May 
Lake ot ft the Woods....100| 28%| 28 29 190| 28 June] 43% Jap 
un © int mapa iar 150 150 20] 148  Apt| 156 Mar 
Sune & hens (John A)...*} 18%] 183% 18% 60/ 15% Jan| 22 Mar 
‘ teeny 6G Wh aed erry ag _" 10 ni July 78 ion 
Lindsay (C W ~---100]----_. = 9 y 
i 14 Wall St. & I ean Bet Ea pA Eat 10 9% 10 1,175 | Feb 1634 Mar 
McColl- ean ae 12 11% 12% pr ar 
oe Co., Inc. || EH Geta] & | BY BM ol Ae) es oe 
. - ont ways... , 
Private wires to Toronto and Montreal National Breweries eo od 41% 41% 41% = 37% am aan 7 
National Steel Car Corp..*| 50 | 48 50 825| 39% Apr| 5745 Jan 
Niagara Wire — ise Rigas 5 45 45 55| 40 Apr} 54 # Feb 
Railway Bonds Noranda Mines Lid.....*| 67%| 67 69 | 3,921) 5434 June| 83 Feb 
Bid , Ast Bid | Ask | Ogilvie Flour Mills.----- hn wipe 238 238 32; 235 Apr} 300 Mar 
Canadian Pacific Ry— Canadian Pacific Ry— Ontario Steel Prods... .*|------ jst oF ae = i = + to Lm 
4s perpetual debentures_| 9514| -.--|] 4}48....-. Sept 1 1946) 104%] --- Ottawa LH & Power---100 so<ees in” 103 30| 103. May] 103. May 
| Reteseaes. Sept 15 1942] /11134|112%4]] 68_...-...Dec 11954] 107%] --. | _ Preferred---..------ 100} ------ | Sh 501 20 Jani 33 June 
ee. Gaeasl Dec 15 1944] 10135/10244|| 4)48_----- July 1 1960} 102%|103% | Ottawa Traction__.... ERI -+---- 62% 62% 13} 58 stay] 63% Apr 
Se--------July_1 1044 119151155 een oe aia TS a Bs Sid 10| 127 Feb 20, Jan 
Power Corp of Canada...*| 24 23% 24%] 1,013} 18 June| 33% Feb 
Dominion Government Guaranteed Bonds | price ros & Co pret...i00] 75 | 723 75 420| 64% Apr| 79 Mar 
Bid | Ast Bid | Ask Quebec Power_.......-- 20 20 20 225} 17 #£=June a5%6 — 
Canadian National Ry— Canadian Northern Ry— Regent Knitting pref ~~ 25 be % po % ps sae x 334 hor 
aie - << Sept 11951] 11334/114 || 64ge..---. July 1 1946] 12434]12534 | Rollatld Paper v t----->75 10434 105 16| 104 Jan| 106% Mar 
oo yop’ t igee] ig. lasses Power prel---..|------ 103" 103 10] 99% Jar| 10355 Apr 
4358... ..- eb 1 1956] 114 |114%4||Grand Trunk Pacific Ry— Baguenay Powst Dtet-----!--i7--| “19% 14 | 8,900| 83 Jan| 18 Ape 
4348... .-- July 1 1957] 112%4]11334|| 4a... Jan 11008) 107. | ... | &% Lawrence Sutp..---- go] 35 | 33% 35 2'715| 25 Jan| 39% Apr 
§s...--.--July 1 1969] 116%4/116%|] 38........Jan 11962] 95%| 96 & preturred ....~.- ‘is 24°” 25 75} 22 Marl 25. June 
Be. ---9---OR tee feral eae st Lawrence Four Mis) ----- 135 135 4| 140 Mar| 140 “Mar 
| EEE 4 AMR a ex tameanes Paper pret 100} 98 | 93 98 2,894 68 Feb 98 Aug 
Pf ° *| 28 28 29 1,508; 25 Apr e 
For miscellaneous Canadian tables see page 1081. | Shawinigan W & Pow.-- =o) ota] on? Sais] '185| 23% gune| 30” Apr 
6 Ase te 100} 120 | 120 120 20| 128% Mar| 130 Jan 
Montreal Stock Exchange Southern Canada Power--°; 14 | 14 14 | | 325) 12 ny) Sore Mar 
s . h inclusive, compiled from official sales lists | 58! ©° of Caneta...-<-; : 884% M 
Aug. 7 to Aug. 13, bot ’ Pp 8 Preferred.......----- 25} 81%] 80 82 1,021] 7244 May 4 Mar 
Friday Sales Tuckett Tobacco pref. .100) ------ 157 157 20} 155% Jan] 159 Feb 
Last |Week's Range| for | Range Since Jan. 11937 | United Corp.....--- 9%| 8% 9% 2,980) 6% Jum] 114% Mar 
Sale | of Prices | Week Viau Biscuit pref.._._. ee 48 48 5| 50 Jan| 60 Mar 
Stocks— Par| Price |Low High| Shares Low High Wabasso Cotton......-- , ¢ re 30 30 10} 21 May| 35 June 
Winnipeg Electric A-...- Tnteses 4% 4% 300} 3 June| 10% Jan 
Agnew-Surpass Shoe- ---- *| 11%) 11% 12 335} 8% Jan} 12 Jan Say FR ey 4% 4% 4%] 1,103} 3% June; 10 Jan 
DRE TES 100}..----| 108 108 15} 105% June} 110 Jan Pref eT Se a Pe 59} 24 Aug] 43 Jan 
Alberta Pacific Grain A__*|_____- 3 3% 240) 3 July} 7 Jan | Woods Mfg pref.------ 100} 65 65 65 326] 65 Aug] 82% Jan 
Alberta Pac Grain A pf 100 Stns 16 16 20) 15 July; 424% Jan 
Amal Electric Corp..-.-..*|---.-- 5 5 5 5 Jan 7 #£=Mar Banks— 
Associated pn Aga iOS eae 14% 14% 12} 11 Jan| 16 #$Mar | Canada___------------ 50| 59%! 59 60 88| 657 Jan} 60 June 
Bathurst Pow & Paper A_*, 22 21% 22 2,515) 17 Apr] 23% Apr | Canadienne......---- Mei - 2+ 161 161 ¥4 38| 150 Jan| 161% Aug 
Bell Telephone---_...- Se 169% 169% 157. May| 170 Feb | Commerce........--- 100} 185 | 185 30| 18234 July| 211 Jan 
Brasilian Tr Lt & Power..*| 273{| 27% 28%| 7,393] 18% Jan| 30% Mar | Montreal...---------- 100| 224%4| 224% oot \% 43| 219 Jan] 241 = Feb 
British Col Power Corp A.*| 36 35% 36% 319 % July| 393 Jan | Nova Scotia--.------- 100] 335 | 335 335 6| 314 Jan| 340 Mar 
dina i: Tae 166] 7% Apr) 114 Jan] Royal...... - ---- 100! 199 | 199 199% 1251 198 July! 226 Feb 
Bruck ‘Silk Milis..-.---- | Rie 5% «8 850} 5 July! 11% Jan 
Building Products A..... *| 61%) 60% 61% 20 % Jan| 73 #£=Mar 
Seen 109 | x08 100"| “Sarl abe aan] ES Aas 
Loe ae 109 | 107% 10 1 Jan} 111 Feb . 
Can Forgings class A___.- * 17%] 1635 1734 140} 16 Apr) 20% Jan HANS O N B ROS Canadian Government 
Can North Power Corp..*| 21%) 21 22 95} 20 May! 29% Jan 
Canada Steamship (aew)-*| 3 . on 995) 2 July) 6% Apr INCORPORATED Municipal 
TE esti whclin 100} 13 13 14%| 1,775] 9% July| 18% Apr 
canaa Wi Wire & Cablecl A.*|_.__.- + i fi of - ae 69% Aug ESTABLISHED 1883 Public Utility and 
et eematpatietgage” Senate e 1 Aug 
Canadian Broa =--=-2-7+ FF 46 ¥4 2D , 475 4634 Aus 6136 Jan 255 St. James St., Montreal Industrial Bonds 
ar ‘oundry. 4 ’ 4% May 1 Feb 
Preferred......-...-- 2614| 25% 26%| ‘'550/ 23 Apr 21% Feb 56 Sparks St, Ottawa 330 Bay St., Toronto 
Canadian Celanese... .__ *| 25%! 25% 26 720| 23 #£x°July| 31 Mar 
Sooeten Gostons peel 100 = 108 % 108 * 108 yo 108 Mon 
ottons ja badeee Apr! 106 Mar 
Gndn Forelen invest] “id) 20° 20M) 478] 38 Abr] 38 Feb gt gre es 28 ny tn 
n Hy elect pref. - ba , Apr| 91% July % i iled from cial sales lis 
Canadian Indust Alehol..*| 6%| 6% 6%| 2'133) 5  Abr| ‘Bit Jen | Aus-7 to Aug. 18, both inclusive, comp 
Cockshutt Plow........-. *| 14%] 14 14% 775| 13% July) 22% Mar Friday Sales 937 
Con Min & Smelt new__.25| 88 85 88 4,778| 72 Apr| 100% Mar Last |Week's Range| for | Range Since Jan. 1 1 
Crown Cork & Seal Co_..*}..___- 20 20 20] 18 Jan} 22 Jan Sale of Prices Week wun 
Dewinien Beater -31"Ga| 43% "| 280) HP BB Be Mae |_Secte—_Ter| Pres tow_Bie) res)_tee_| = 
Da ccdsbes t ’ ay ar 
Dominion Coal pref__.__ 25} 21 20% 21 470| 19 June} 23% Mar | Abitibi Pow & PaperCo..*| 6%| 5% 7 | 18,021 July} 15% om 
Dominion Glass_._.__- 100 ieanaiad 112° 115 25} 110 Jan| 118 Mar 6% cum pref.......- 1 6244} 61% 6314) 3,144 41% Jan % reed 
Preferred __......._. 145 | 145 145 17| 140 Mar! 140 Mar Cortificates of dep---100}_._..- 60 61% 236) 41 Jan ‘ 4 red 
Dominion Steel & Goal B 26 24%| 22% 25 | 18,538] 13 Jan| 28% Mar 7% cum pref__...-.- MM ns 77 «77 15| 60 Mar| 97 pr 
Dom Tar & Chemical....*| 1314) 124% 14 2,050} 12 June} 18% Apr | Aluminium Ltd__.-.-.-- 7 a 118 118 50} 114 May) 135 Mar 
544% new pref___._. | geo 88 88 90} 86 July! 88 Aug | Asbestos Corp Ltd_------ *| 88 8644 88 832} 84 July) 92 July 
Dominion Textile....._- *| 81 81 83 145| 73 Jan| 85% July | Bathurst Pr& PapclassB*) 10 9 10 484 7 Feb| 12 Apr 
BIO. aise san nk 100}_.---- 140. 140 10| 140 July} 145 Feb Beauharnois Power Corp * 8% 7% 8% 465' 6 June’ 9 Jan 
Dryden Paper. -......... *| 18%) 17% 18%] 2,261) 13% Jan! 20 Apr 
East Kootenay Power____*|______ 2 2 2 2 Jan 6% Jan * No par value, 
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. ° . 1937 
1080 Financial Chronicle Aug. 14, 
—_ 
i Listed and Unlisted 
Canadian Markets— Listed and Units 
Montreal Curb Market WHITE & Co 
i Last’ |Week's Ra for | Range Since Jan, 1 1937 DUNCANSON, E 
Last eek’s Range an, 
Sale | of Prices | Week STOCK BROKERS 
Stocks (Concluded) Par) Price |Low wate bee — Members Toronto Stock Exchange 
wi Distill of Van--*|------ 7 7 7 7% Feb) 9 Apr Canadian Commodity Exchange, Inc. 
Brit pre Oil Co Ltd....*| 2334] 2334 2376) 1,169) 21% Apr] 2634 Mar New York Curb (Assoctate) 
B C Packers Ltd__------ * 17% 16% 18 542 164% Feb) 22 Mar ; T t WA 3401-8 
Canada Bud Breweries- --*|------ 9 9, 40; 9 Apr} 10 Jan 15 King Street West, Toronto. ° 
Can & Dom Sugar Co----*|------ 824 82% 125} 60 Apr) 80 Aug 
Canada Malting Co Ltd_.*| (3734 3714 374 140} 34 Jan} 39 Apr 
Can Nor P 7% cum prefi00| 111 11 MY 20 109 Jan 112 Feb | Toronto Stock Exchange 
ooceee 4 8 
eee See 1A ~~, Speey: 344 346 255} 2% Jan} 4 Jan! Aug. 7 to Aug. 13, both inclusive, compiled from official sales lists 
| Mandacene 2234 2314 280 144 Jan 23% Aug Friday Sales 
Cndn Industries B -- - -- -- *|------ 24034 24015 20) 235 ~May| 248° = Mar Last |Week’s Range| for | Range Since Jan. 1 1937 
Cndn Light & Power Co100 O}---557 8 A ‘ oan wn [~~ 7 Jan Sale of Prices Week aa 
dn Marconi Co-.-..-.-.-- te 7 . an 
eae Pow & Pap Inc. 3 3 2% 3 731 2% Aug 7% Jan Stocks— Par| Price |Low High| Shares Low tg 
Cndn P & P Inv 5% cm pf *| 19 18% 19, 2 18 May! 2734 Jan | oi _.-*| 6%| 5% 7%| 2,323} 6 July) 15% Apr 
Can Vickers Ltd -...----*|------ 8% 8% 40 7 June} 16 Jan |} 6% preferred.------100| 63 60 63% 783} 41% Mar; 80 Apr 
7% cum pref_.--.--- i00 Esaees 35-36 35 July} 65 Jan! , one By oe atta *| 4c] 14e 14c] 5,700| lle May} 20c Jan 
Cndn Westinghouse--.--- *|---55- 62. 63 24 we 62 Aug! 67 July | Afton Mines Ltd..------ oe FN) 3%e 4c} 4,500 3c July 1orse Jan 
Canadian Wineries. - - - .. . site! (eal a te ee oe me | Alberta Pacific Grain_-.-*|------ 3 4%| '90| 3 Aug) 6% Jan 
Catelli Food Prods Ltd_--*|------ 6 6 1a 63% Jan] 1134 Feb | “'D’ rerred at 155% 155% 10} 1554 Aug| 4339 Jan 
pres hg ney ante ae ae 125 3.25) M0) 125 Aug) 3.00 Apr! 4 PConsol Olls..--.---- i] 34e| 34¢ 35c] 2,760] 29¢ Apr| 95e Feb 
Claude Neon Gen Adv. ..*|------| 30 35 3 00} _30¢ June} 80c Jan ; ‘Aidermac Copper...-- .*| 1.24] 1.21 1.37] 37,997) 73¢ June] 1.89 Feb 
aa Alcohols Ltd. * a ou 4 th ak peo ; Bn } poco he gia 1 2¢ 2e 2%c| 9,500 2e May ne = 
ea tic otk wee 8 “8 ug | Pee 35 10} 29% May an 
Consolidated Paper Lid_.*] 18%] 17 1934) 35,660] 10% Jan] 2414 Apr | American Cytie mid B--1°\--545| 5.60 5.75] 1,258| 600 June| 875 Feb 
David & Frere LteeB....*| _50ce] 500¢ | 50¢ 25) _50c Aug) 50c Aug | 4>2oay Gold Mines......1| 48c} 40c¢ 0c] 10,395] 350 June| 1.42 Feb 
Dominion Eng Works Ltd*| 62/4) 62, 62/4) . 100) 59° Apr| 73 Apr | Arnefield Gold........-.)| 38c] _38¢ 40c| 4,700) _35¢e June} 115 Feb 
Donnacona Paper A-..-- *| 16%) 15% ao, 930) 13% Apr 1946 Apr | Ashley Gold POE 8e|} 7ke 8c} 7,000} 74%e July 15e Feb 
UD MET Mineenusesse: 16%} 16 16%° 3,094) 13% Apr] 19 Apr | ASeoria-Rouyn........ 1 8e| 7e _ 8c] 32,600} 6c July} 25¢ Feb 
Eastern Dairies7 %cmpf100 - -- -- =| 10, 10% 25] 84 June} 30 Jan , 4itec Mining......... + ie 11%e 12%c| 7,400 7c May| 16c Feb 
Fairchild Aircraft Ltd... 5 10%4| 104 1074 960) 8 June} 13° Jan! pa oO Genada...... ou} 59 | 5834 60 43} 57 June) 60 sao 
Ford Motor CootCanA..*) 25 rH = 7 21% dame = 9034 Fob Bagamac einer 37¢ 33e 38c} 40,675) 16Ke June 49c Aor 
Fraser Cos Ltd... --..... «| 4534) 45, 46 | | 377) 30, Feb 50 ADF | Bank of Montreal_....100|------ 223 223 44/221 Jan] 245 _— Feb 
Voting trust otfs._-.-- | 46 | 4324 46 030/ 29% Feb 50 ADPr Benktied Cons. .-- il 85e|  74e Ole] 75,222] 64e June| 1.85 Jan 
Gateneau Power---..-.-- 134] 13% 14, 595) 1134 July] 14 Aug penx of Nova Scotia...100|------ 335 337 44| 305 May| 340 Mar 
Preferred. ...........--|------ 7434 75%4| | 385) 74% Aug! 75% Aug ank of Toronto......100|---..- 250 250% 18} 250 June| 273. Mar 
GenSteel Wares7 % cm of100} - - - --- 92% 106 4) 1,428} 76 Jan| 110 Mar in ten a. ..... *| 30c| 30c 36c] 28,500] z5e Jan| 65¢ Feb 
Goodyear T & Rub of Can *|------ 9234 92% | 20} 92 July! 92 July : Bathurst Power A....... «| 22 21 22 565| 17 Apr| 24% Apr 
ins Sees Cee & eee SS vs ros oan 15°4 — a4 wee |B Pisses. ts ee igae 9 10 30| 7% Mar| 10 Aug 
nternat ities Corp B-.1]------ . + une ea. «| 1.24) 1.10 1.24] 11,535} 100 Apr] 1.75 Feb 
Lake St John P & P__._._- 85e] 724c¢ 85e] 931] 66% July| 85 Aug Beaitis Goid agen” eee. 107.110 15} 99 Aug] 112 Apr 
Mackenzie Air Service. - - -|------ 1.50 1.55 1,025] 1.25 May| 1.80 ADF pesunarnois..........--*| 8%| 735 8% 798} & 1«Jan| 9% Jap 
MacLaren Pow & Paper..*| 33/4] 3294 34 812] 27 Apr] 37% Jan | per Tel Co of Ganada.....| 169%| 16834 170 446| 154 Apr] 176 Feb 
Massey-Harr 5% ou pf 100| 53 | 51, 83 73] 51, Aus) 7334 Mar ' Bidgood K'rkland rzzci] @Bo] 436 630/185.918] $80 June} 1.70 Jan 
McColl-F Oil 6% cm pf 100 Dance 944% 9514 25} 8914 June] 10034 Mar Bie Missouri........... 53c| 50c 53c] 4,050} 38c July 72c Feb 
Melchers Distilleries____.*|------ 2% 2% 8} 1.50 June} 9 Feb bitmore Hats.......... es 138 «13 40} 10 July| 16% Feb 
Melchers Distilleries pret * 644] 644 6% 40) 6 July! (936 Feb sBiue Ribbon pref_...-.. aie 37% 38% 30| 34 July; 40 Mar 
Mitchell (Robt) Co Ltd..*| 22}4] 2239 22% 210) 19 Apri} 30 Jan iette Mines. ........ 1} 16c| 15¢ 1634e| 20,500} 12¢ June} 29¢ Jan 
Mil Retrig & Stor vot tr..%|------ ae 5} 1.40 Jan} 2 May  Bralorne Mines---------*| 7.40] 7.40 7.40] 1,640} 6.40 May) 9.00 Feb 
$3 cum pref_--...--.-- *|------ 1634 164 5) 13 Jan] 17 May  prantford Cord pref....25|------ 25 25 10| 24% May| 2634 Mar 
Page-Hersey Tubes_.-.-. *|------ 105, 107 31) 99 Jan) 110 Mar | Brazilian ~--~"s| 27%| 27% 28%| 10,471| 10 Jar| 30% Mar 
Price Bros & Co Ltd_..100}------ 41g 42 1,215) 35 Apri 4836 Apr Brew & Distillers.......%| 7%| 7 7% 45) 7. Apr| 9% Mar 
mT weet ---2-100 ------ 710 «72 235) 64% Apr) 79 Mar les : ~.8| 23%| 23% 23%| 2,633] 21% Apr ape vie 
‘ower Corp of Canada— minion Oll...... 27c| 27¢ 27c| 1,000) 20c June 
6% cum Ist pref..... 100}------ 9934 9934 7] 99 July} 107 Feb British Dominion pean a 43. 47 6,200| 43 Aug! 65 June 
Quebec Tel & Pow A.....*|------ 4% 4%) (60) 4% Janj 5 July | Buftalo-Ankerite....----1| 10.00] 9.50 10.00} 960) 8.25 Apr| 12.50 Feb 
Royalite Oli Co Ltd___-_- oj------ 45 47 435] 3436 Mav] 59% Mar | purtaio-Canadian.......*|------ 3c —-3e}_—«:1,000 2c June] 6%c Jan 
Sarnia Bridge Ltd A-----. *}------ 17 17 10} 13 May) 22 Jan | Butding Prod -..--..-- 62 | 60% 62 70} 51 Ja) 7444 Mar 
Southern Can P pref. 100] 106 | 105 106 42/105 Jar] 108 Feb = Bunker Hill............ *| 16¢e] 15%e  18¢] 21,600} lle June} 23¢ Feb 
United Distil of Can Ltd.*} 1.10) 1.10 1.10 25] 65¢ Apr} 1.15 Jan Burry Biscuit.--......60¢|------ be OBC 100 5c Aug 8c Jan 
United Securities Ltd_-100}------ 20 20. 10] 154 June} 25 Jan purt(FN). _...-.-. 25| 41%] 41% 41% 213) 39% May| 44354 Jan 
Walkerville Brewery Ltd.*| 2 3. 2% 785 i 76 June 3% Jan | Burlington Steel.......-*| 18 17 18 1,040 14% June} 18 Mar 
Walker-Good & Worts (H)*|------ 48% 40 | 155 Apr] 5134 July | Caigsry & Edm....--...*| 2.55} 2.40 2.70] 16,525, 200 Apr} 655 Feb 
Walker-G & W $1 cum pf-*|------ 19% 19% 100 18% June} 20 Feb | Calmont Olis.......-.--1|------ 57¢ 60c| 5,950) 40c Apr| 175 Mar 
Mines— | Canada Bread_..._----- _ eRe 6 6 300 6 Aug) 10% Jan 
Aldermac Cooper Corp...*| 1.22] 1.20 1.39] 42,700} 75e Apr] 190 Feb “4 preferred _.......  * ieetehe 102 102 10} 99% May| 1034 Mar 
Anaconda ‘Oil. ........---|--=--- 12c 12c} | 100); 12c¢ Aug] 25¢ June Canada Cement.......-- *| 1634, 15% 17%| 480) 14% June] 23 Apr 
Arno Mines... -......-- *| 2i4ce| 2}4c 3)4c] 3,300] 2%e Aug] 9% Jan Canada Cement pref. ..100|------ 109% 109 4 8} 101 May| 110 Mar 
Base Metals Mining-__-- *]---... 20c 20ci 300] 29¢ Jani 65c¢ Feb Canada Packers.......-.%7 85 | 85 88 120| 82 June} 98 Feb 
Beaufort Gold. __......- 1, 27c} 27¢ 27¢] 806] 20¢ June] 65e Feb Ganada Permanent. -i00|------ 154% 155 28| 146 Jan} 160 July 
Bidgood-Kirkland - - --..-- *| 60c} 48¢ 68c/ 5,500) 45%c Aug] 68¢ AUg Gan Steamship eee on *leaeoks 3 4% 587) 2 July) 7 #£«Apr 
Big Missouri Mines Corp.ij} 53c] 54c Sic) 4,000) 41¢ May} 72c¢ Fed | ~ preferred new ee as 13 14% 555, 9 July} 18 Apr 
Bouscadiliac Gold Mines.1} 20¢ = 22c] 18,000} 196 July} 1.15 Feb Gan Whe & Canis A.” a 69 8 79 189} 50 July} 75 Mar 
Brownlee Mines (1936) - -.1]------ 4c 800 3c June 13c. JaQ Gndn Bakeries pref ----100|------ 50 50 10; 50 Aug! 23 Jan 
Bulolo Gold Dredging Ltd 6} 2434 23% ce 25c} 1,090] 23% June} 30 Feb. Ganuda Wire & CableB °| 34 29 «34 745, 19 June] 34 Aug 
Calgary & Edmonton... |------ 2.45 2.60 700} 2.10 May} 640 Feb Gan Bank of Commerce 101) ------ 185 185 5| 180 Aug) 210 Jan 
Calmont Oil Ltd_...-.-- ae 50c 50c 200 73c Aug} 1.70 Mar Ganadian Breweries 3% 3 3%| 1,766 2% June} 3% Jan 
Can Malartic Gd M Ltd_*| 1.28] 1.15 1.28] 2,150] 900¢ June| 2.28 Feb ~‘proterred........... «| 22 22 23%| ‘661| 14% Jan| 23% Aug 
Cartier-MalarticG M Ltdi] _18c| 1444c —18e} 13,408] 146 Aug] 47%e Jan canadian Cannors. eee 8% 8% 154 7% Apr) 9% May 
Central Cad __ -- .---.| 34%c} 28c 35c] 9,200) 25c¢ June] 65 Mar and d preterred pean: e] 115%] 11% 12 520} 10 Mar) 12% Jan 
Central Patricia Gold..--1] 2.85] 2.65 2.85] 300] 2.20 June] 5.15 Feb pidaaaase” Oe 19 19% 30| 18% May| 20% Jan 
Consol Chibougamau....1] 1.04) 92c 1.04) 685) 786 July; 2.70 Feb eed Galas Weanaie 2s 16%| 16% 16% 415| 14 Apr| 21% Feb 
Dathbouste Oi! Co._....---.|------ 86c 92c] 600) 55e Apr] 3.60 Feb Preferred -95| 2634| 2534 27 310} 23% Apr} 32 Jan 
Dome Mines Ltd--------8| 4274 *.. oe ae Bog seam] 5036 Jan Canadian Dredge.......-*] 43 | 41 43 125] 38) May| 47, May 
parquet Mining Co...* c c ce} 8, ce Jan 8f Canadian Ind Alcohol A. ° 6 6%| 2,156) 4% Apr an 
East Malartic_.......... 1] 1.20] 1.25 1.20] 2,200] 71e June] 2.03 Jan es eae Ind Aleohoi A..*| 6% . . 10| 4% Junel 734 Jan 
Eldorado Gold M Ltd_-..*} 2.95} 2.83 2.95] 3,500] 2.10 Apr] 3.60 Apr quite csinosae siete *|1.30| 1.15 1.30] 22,500] 850 June} 2.30 Feb 
Falconbridge Nickel M..*| 8.25) 8.25 8.35) | 395| 7.00 June] 12% Feb Canadian Oil pref......100|------ 116 116 95} 115 Apr| 135 Jan 
Francoeur Gold M Ltd...1] 89c| 70c 89c] 32,000} 60c Jure] 158 Feb Copp. 25| 12 12 12%| 1,230] 11% July) 17% Mar 
Goldale Mines___._..--- a 25¢ 2 500} 25¢ Aug] 46%c Jan Garnnoo Gold ..... ~~. 1.54] 1.50 1.55 ft 1.41 July} 1.75 Jan 
ht, eae 1.95} 1.85 2.10) 5,320) 1.35 Apr} 4.10 Feb Gastie Trethewey....-.. 1.66 Jan 
Howey Gold Mines___-_- ee 40c 40c} 1,000) 40c Aug} 62c Jan Gentrai Patricia......... 526 Feb 
Hudson Bay Min & Smelt *| 34c, 34c 34%c] = 725) 25% June] 41% FeD Central Porcupine _....- 1 430 Jan 
J-M Consolidated Gold---1 23¢| 20c 24c/ 12,500; 20c June} 57¢ Feb Chemical reupine ------1 9c 2,500 1.44 Jan 
Kirk-Rand Gold_-__....-- 27¢' 27¢ 27c] 876) 27¢ Aug} 45c¢ APF Chromium Mining....... 1.47 Jan 
Kirkland Lake Gold_-. _- 1] 1.39 1.39 1.42] 200 97%c¢ Mar| 1.64 APF Gommonwealth Pete ~ 950 Feb 
Lake Shore Mines-_--_- ob]------ 5034 51% 64 47 June} 59 J8M Cockshutt Plow --~"e| 14%| 13% 14% 657| 13% Aug} 224% Mar 
maque Contact G M..* 4c 8,100 4c May| 27%e JaD Coniagas Mines_........5|------ 2.35 2.35 100} 2.10 June} 3.50 Jan 
Lebel Oro Mines-. - ..- 4 23c] 20%%c 24c]} 2,800 12¢ June 30c 380 . Goniaurum Mines....... *|1.45| 1.30 1.45} 3,850} 1.00 214 Jan 
Macassa Mines -----...- 6.00 6.00 750} 4.25 June] 8.59 Jan Gong Bakeries..._...... e} 20%) 20 20% 145} 20 Apr) 23 
MecWatters Gold_____--- _ ae 42c 42c¢ 500 42c June} 1.19 Jan Gong Chibougamau_.....} 1.10 93e 1.10] 11,490 76c July}; 2.68 Feb 
Mining ees of Canada--.*}------ 3.60 3.60) — 300) 2.90 June} 4.80 Feb (Cong Smeiters.-..- --7775| 88%| 85 88%] 2,403) 72 Apr] 100% Mar 
Seiad Spee 3c] 5,000] 2%¢ Aug] 10¢ Feb Gonsumers Gas.......100 200 200%| 115) 19934 July] 211 Mar 
Newbee Mines Ltd------ af Ce 64c 7c} 4,500} 3%c Aug; Ile Feb Gogmos______ gees. “aD 26 32} 22 May| 27% Jan 
|. a 2.05} 1.95 2.06) 6,400} 1.43 May| 2.15 July Crow's Nest. ere 45 45 50) 41 Apr} 50 Jan 
O’Brien Gold Mines Ltd_.1| 6.35] 5.75 6.35] 19,920] 6.50 June] 13% JaD | Harkwater Mines tl 55e] 48c 6lc| 24,600} 3le June| 2.95 Jan 
Pandora Cad-----.-.--.-- 60c} 53c 60c} 25,900] 40c June} 1.10 Mar Nominion res a Chem Co. 13%| 12 14 347| 11% June} 18 Apr 
Pamour Porcupine M-...*|------ 2.70 2.75] 1,100] 2.15 June} 4.05 Jan preferred _.._..._____*]------ 88 88% 55| 88 £Aug| 116 Jan 
Parkhill Gd M Lid new.-i] 8c} 17c 8c} 3,266] 15¢ June} 42c Fed | pigt a gdp 23%| 22 23% 997} 20 Apr| 28% Mar 
PE adislbsicoscesd------ 2.05 2.25] 2,225] 1.90 June] 3.80 Feb | proterred......... ~ 100 90%| 90% 90% 20} 90% Aug] 90% Aug 
Pend-Orellle_ _........... 4.60] 4.35 4.85) 9,950] 2.55 May} 6.50 FebD | nome Mines......... 42\%| 40144 42%4| 4,735] 3845 May| 61 Jan 
Perron Gold Mines Ltd...1) 1.15] 954gc 1.18} 3,600} 70c June} 3.51 JaM | nominion Bank... eee eae, 219 222 30} 214 July} 250 Jan 
Placer Development - - - ---|------ 16% 16% 30] 15 June} 17 May Dominion Coal pret.....25| 21 21 +21 10} 19 May) 24 Mar 
Powell-Rouyn Gold_--_--- _ Sina 1.70 1.72} 2,000} 1.43 July] 2.01 Mar ominion Explorers....- ? 5e 5e 5c} 1,000 4c July} 15¢ Jan 
Preston-East Dome M---1]_----- 1.15 1.27] 2,000] 1.15 Aug| 1.27 Aug . Jom Steel Coal B......25| 25 22% 25 | 14,342] 12% Jan| 28% Mar 
Pe nd ga Sah ee | a 38c  38¢ 800} 38c Aug; 85c¢ FebD ; pom Stores. ........-..*|------ 9 9% 100} 8% July; 12% Mar 
SRY FRETS 62i4c] 62}¢c 6244c 900} 50c June} 2.00 Fed ; norval Siscoe ..........1| 44c] 38c 47c| 36,200} 38c Aug} 122 Feb 
Read-Authier Mine. .-.-.- 1] 4 3.75 4. 1,450} 2.80 June} 6.85 Feb | pastern Steel Prod....... *| 19%| 19% 20 100} 18% June] 24 Jan 
pe ankmetednns kawlawhos 4 8c 8h¢c} 3,950] 7¥e June| 22¢ Fed | fragt Malartic......--_- 1.17} 1.04 1.18] 19,380] 65¢ June} 2.05 Jan 
Shawkey - ....... banennt 1] 59c} 56c 59c] 3,400] 38c¢ June} 1.13 FeD | fasy Washing.___.__--- *| 6%! 6 6 2 4% Jan| 9% Jan 
Sherritt-Gordon.... .... 1} 3.10} 3.00 3.25) 19,635] 1.80 Apr) 4.00 Feb | midorado Mines_-......-1| 2.95] 2.75 2.95| 8,675) 2.10 Apr) 3865 Aor 
Siscoe Gold Mines Ltd...1| 4.00} 3.70 4 2,990] 3.20 June} 6.65 J8D | fnglish Electric A... *| 38%| 38 393%) 105] 30 Apr) 40 July 
=== = - we------1] 1.10) 9444e 1.13] 13,600) 76 4c June} 2.50 Ja0 | English Electric B-..---.*|------| 14 14% 5| 10 June] 1644 Jan 
Stadacona-Rouyn - - - _... *| 1.34] 1.11 1.34] 64,000} 90c June} 2.90 Mar | Fouitable Life 5% OM 5| 5% July) 7 #£=x™Mar 
Sudbury Basin Mines_---*|...__- 5.00 5.00 100} 4.05 Apr} 6.50 Ma&r | pajconpridge..--.------. : 8.25 8.90] 6,473] 7.05 June| 12.90 May 
Sullivan Cong Mines Ltd.1} 1.35) 1.25 1.35 650} 1.00 June} 2.25 Ja0! fanny Farmer-.-..- 24% 25%| 5,231) 19 Apr; 25% July 
Teck-Hughes Gold..._.- — ee: 5.05 5.05 100} 4.60 June} 6.10 Feb | pederal Kir 8%e 11e} 48,310 7c June Jan 
Thompson Cad_ i] 58e] 52c 59c} 32,440] 470 June| 2.15 Jan! poaa. 77 25 ©25%| 2'328| 21% June| 294 Jan 
Towagmac Exploration --1] 1.32) 1.25 1.32 200} 1.00 May| 1.95 Feb | yurestone Petroleum...25c| 18 18 21 700}; 18 Aug 26c July 
Ventures Ltd (new) - - - --- ]..---- 8.40 8.40 100} 7.00 July} 8.40 AUg | }oundation Pete. ._- *| 29c] 28¢. 31c| 17,500! 20%e June! 1.25 Feb 
Wood Cad ........------ 32¢ 38}4c| 24,900] 300 June] 7340 Apr) —— 
Wright- Hargreaves - --- _- *| 6.50 6.40 6.59' 2501 5.95 June 8.10 Jan No par vaiue. i 
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Volume 145 
Canadian Markets— Listed and Unlisted 
Sales 
i bg | Week's Range| for Range Since Jan. 1 1937 
* Sale of Prices Week 
F O HE ARN A O. Stocks (Concluded) Par| Price |Low High\| Shares Low High 
“7 C 
master Cons... ..... 1 62¢ 57c 64c) 63,635 49c June| 1.38 Jan 
STOCKS BONDS GRAIN #6 mo nay Ae eaten 1} 30c| 286 30e} 9,025] 226 June! 350 July 
. . fr: 1} 1.15 97c 1.20) 18,050 70c June ; an 
11 KING ST. W. WaAverley 7881 TORON Aaa ly - oe ae ie: 1ige 1ise| 2'000| 1c Apr| 3%e Jan 
OFFICES PR TOW... -conccectede 1| 6.00} 5.40 6.00) 19,975) 490 June} ¥.20 Feb 
Toronto Cobalt MEMBERS Pioneer Gold.-.......-.1| 4.00} 3.90 4.00] 2,595) 365 June| 6.85 Feb 
Montreal Noranda The Toronto Stock Exchange Porto Rico pref____._- ee 101 101 10} 96 Jan 102 Mar 
Ottawa Sudbury Winnipeg Grain Exchange Powell Rouyn....-.....1} 1.58} 1.55 1.74] 95,375 75e June} 220 Feb 
Hamilton Kirkland Lake Montreal Curb Market DT GE. . cacehenios *| 24 23% 24% 147} 18 June} 33% Feb 
Sarnia North Bay Canadian Commodity Exchange (Inc.) Pe 1} 2.39} 2.30 2.50} 7,765) 1.95 June} 4.50 Jan 
Owen Sound Bourlamaque Chicago Board of Trade Pressed Metais.......... _, ea» 3344 34% 57 27c July 36c Feb 
Timmins Preston E Dome. ......-. 1} 1.30 97e 1.33/305,820 56e June} 147 Jap 
Prospectors Air....-..-- *| 1.60] 1.60 1.75 700} 1.10 Feb| 155 Jap 
Read Authier_.......... 1} 4.10) 3.85 4.10 . — — in hed 
Red Crest Gold .......-- *| 62c| 60c 64c| 3, ¢ July 1. e 
Toronto Stock Exchange Red Lake G Shore...... | Alc} 32¢ 42¢/ 87.410] 290 June} 1.78 Keb 
Reeves-McDonald___-.-- ee 1.00 1.25] 3,650 uly} 1. pr 
Friday ; Sales Reinhardt Brow... * - 3 3 185) 2 July) 4 June 
4 hen P ad . Range Since Jan. 1 1987 | peng Gold_..........-. 1! 96c| 87c 96c] 12,100) 72c June} 1.35 Jan 
a 2e 14%e] 9,700 9c June| 48%c Feb 
Stocks (Continued) Par| Price |\Low  Htgh| Shares Low Ctgh oa toe hes. wooengall SO2ie 5 ape core iol 1928¢ July! a7” Mar 
ccccasomead - noehiales 45 45%) 695) 35 Apr, 60 ar 
i * 86c} 65% 89%e, 54,250 500 June}; 1 58 Feb jo eh arog siete ts 100) 75 BM tam 5] 56 Jan| 78 Mar 
Gatineau Power __-__- pe, ue Ribak 135% 13% 55} 13 Aug; 14 Aug Preferred........... 7 ee 114% 114% 10} 102 July} 120 = July 
Gatineau Power pref- he come 75% 75% 25) 75% Aug) 75% Aug] Anthony ............ i7ce| 15%e 18¢| 91,200 12¢ June 32c Jap 
Generai Stee) V ares. © 16% 14% 17 £05 & Jan i38s% Apr St Lawrence Corp.....-.- ees 12% 13% 365 9% Jan 15 Apr 
Giliies Lake Gold... 1] 32%e] 284e 33 Ke} 34,900 28e Aug 65c May A preferred......__.. ae eee 34 35 200| 3244 Apr| 343% July 
Gienora--....... 1} 5%e 4c 6c} 35,200} 3%e July 30¢ = St Lawrence Paper pret 100 96 96 96 10} 96 Aug] 96 Aug 
God's Lake Mines bd 67c} 60c 67¢ 7 40c June} 1.02 Jan a= >i a gels a 1.68} 1.60 1.70] 10,025} 1.25 Apr| 2.40 Jan 
Golconda. ......- 1/---~-- 10c  12¢ 6c July! 300 Feb | shawkey Goid........~ 1| “éoe| 85e —60e| 12200] 400 June| 1:10 Fee 
Goldaie Minea 27c 25e 27¢ 3'boo 18 June; 49 Jan Sheep Creek.......... Boe 90¢ 82e 90c| 7.550 57c Mar 90¢ Aug 
Gold Belt Mining ----.50c} -.--.- 23¢ = 23c] 11,200) 12¢ Jan) 39¢ M8Y | Sherritt Gordon... 3.05} 3.00 3.25| 48,581} 190 Apr| 395 Feb 
Gold Eagie _...- 40c} Sle _42c} 20,900] 30 June} 68° Ab | Siverwood Dairies...” *| 1.60] 1.60 1.60 50| 1.60 Aug} 1.60 Aug 
Goodfish Mining - 13 Ke igse 13%c} 50,800] 7&e July 22e Apr oe 4% «4K 200 44% Aug 44% Aug 
i Ay te BA Ba % 262 5254 July 87 “aa a gS. wT "3.95 3 65 395 11 bio 315 = ee ye 
Graham Bousq H} diel The Be} 18.900) Be June} 680 Feb | Siaden Malartic.........1| 1.12) 92¢ 1.14| 47,150] ‘76e June| 2.49 Jan 
Granada Mines- - - - 5 2lc} 19¢ 22c/ 12,719 150 June) 57¢ Feb! cove ema peeps 1 70c| 50c 70c| 9.900! 50c June| 250 Feb 
Grandoro Mines... . . . .. o| oss] 20% of | aiveol Sake Aer asc Ae | South End Petroleum. -25c|...._- 16% 17 | 1,500] 15¢ July) 19¢ Aug 
Great Lakes Paper. - ---- 334 0% ’ 4 AD A Southwest Pete______._- ce eee 70e 70 500} 53c Apr} 2.00 Feb 
Preferred.. == ....-- *| 4934) 45 4934] 1,360] 83% Mar) 651 - eee *} 1.35| 1.12 1.35] 58,719 96e June} 285 Apr 
Great West Saddlery - -. . - *)------ 150 150 15] 150, Aug] 335. Feb | sesel of Canada.  Rkven 84 86 184] 77% June| 96 Feb 
Gunnar Gold ape my 81 75 83 ad 8,250 55¢e June 125 Jan Steel of Capada ——. oe 80 81 175 71 May &8 Mar 
Gypsum Lime & Alab___. *| 13 12 13% 3,750] 11% June] 18% Apr Stuart Oil pref * 14% 14% 150} 14% Aug] 17 Feb 
Halcrow Swayze... mo 3c 3c 5,000 2c July a" - Sudbury Basin..........*| 4.90| 4.75 5.25} 4,930] 300 June| 6.90 Fer 
Hard Hock oe =2227223|""¥-4é] 1°28 1°55] 11,130 1108 gune| s44 Jan | Sudbury Contact_-----22 | el oe tel tan 
Hark Rock . -..- i est: iée ise] 29’700] 12%¢ A 33c Feb | Sullivan Cons........__- 1} 1.36} 1.23 1.36) 7,374) 1.03 June} 3.25 Jan 
cae led ° ; . = Mar | Sylvanite Gold_--------- 1] 3.35) 3.15 3.45] 10,607/ 2.70 Apr| 480 Feb 
Hinde & Dauch-_-_-....... 22 21 22 985} 19 June} 22% Feb ee Sa a tear } 8c] 2,750 6e June| 28\%c Feb 
> y , + apie S uae Liss oon | ic Cte Se ee. = | tes Sates... *|"":45| 5.00 5.50] 9'380| 4.58 June| 6.00 Jan 
ome Texas C n_...-----*| 1.87] 1.87 2.00] 2,650| 1.60 Apr| 2.35 Jan 
Homestead Oil Tip Top Tallore pref_..100| 10934| 10914 109% 5} 104 Mar! 110.—s Apr 
Howey Gold. . Toburn Gold. .....-.-. 1} 2. 25 2,335| 1.85 June| 4.65 Jap 
Hunts A...-.- Toronto Elevators * 26% 29 265) 2634 Aug; 46 Apr 
Huron & Erie...-...-100/ 78 | 78 81 | 55) 72 Jan] 94 June | _oronto Mevators.-- ~~ —— |----== 85| 4834 July] 52 Jan 
Imperia] Bank Toronto Elevator pref__ 100 50% 51 y 
Sree a: Fotos amare a Bg ag! 2 SS Ma HS te 
Imperia] Tobacco Towagmea ‘uptecstion._* 1.19 1.36} 19, 160} 73e June! 2.00 Feb 
Tg. teehee 90c 1.10] 40,600 June ug 
International Nickel : 16% 17%] 3,693] 13 Apr] 19 Jan 
Jaternational Pete 22c 23%4c| 5,800] 17¢ Apr| 70¢ Feb 
Intl Utilities A 8% 9%| 9,870] 6 May| 11% Mar 
qnsernat Usil B 8.15 8.75| 3,807| 6.00 June| 910 May 
sack Wotte dines 1.30 1.65] 1, 100 Apr| 2.25 Mar 
onaewe Sees 3.65 4.15] 34/220] 2.10 June] 465 Feb 
Jellicoe Cons 48% 49 | 4,091 Mav| 52% July 
A aa 19346 19%| 1,747) 19 May] 20 Jan 
Kerr Addison 48 50 7 48 Aug 90 Jan 
Kirk Hud Bay...--.-..-1/------ 120 120 15] 11746 May| 122 Apr 
WEIR LAND. .---0--- 1334 14%] 2,063] 1334 Aug] 18% Jan 
Laguna Gold. -......... 98 98% 25} 98 Aug] 106% Jan 
Lake Shore-.--.-....... 14\%e 19¢] 8,100} 10¢ June » Mar 
Lamaque Contact ...-...- : Se _5e| 3,000] 3se July| 17¢ Feb 
Lapa Cadiliac........... 4 5 325 June] 10 Jan 
Laura Secord - - ......... 3 4% 40} 3 Aug} 10 Jan 
LOWe 0 Otis... ---200e 29 - 29 10} 23 July] 40 Jan 
Lebel Oro. .----------- 2c 2%c| 2,500} 1%c¢ Aug) 5¢ Jan 
Leitch Gold. .-........- 33e 38c| 14,650, 30¢ June} 770 Feb 
Little Loag Lae....-...- a ae 6.20 6.55| 13,546] 5.85 June} & 10 Jan 
SAENE Biro weponnoenwes ol si 26e 26c] 2,100} 20¢ June| 52e Feb 
Oe eter eeeee= 4 3 
Macasss Mines “-——-----1] 5.00 8.60 544 __ 5341 334 May __74_Apr 
MacLeod Coc: =a 1 d o 
Madsen Red Lake-.-_.... 1} 80c} 73¢ 80c} 95,400] 550 June] 1.20 Mar Section 
Manitoba & East........ *| 3%cl 3%e 3%el 5. 2e June| i6e Feb Toronto Stock Exchange Curb 
Malargo Mines__._....- 1] 17%c] 13%e = 18¢e} 29,240 lle June 36c Mar See Page 
Maple Leaf Milling. ....- ° 5 4% 5 365 4% Aug] 11 Jan 
‘erred ees eee 6% A saan ou on rt! h Se ee ere ~_—w_—woeoowrorvewewoewevevwevweververwewerveveveywre-™~ 
Massey Harris-........_- _, ae 9% 10 J an ar 
9s Nl Sage 100} 53 50% 53 195} 60% Aug] 74 Mar 
mar oiiins 0) S| | Tel Se al tM]! CANADIAN SECURITIES 
poe og crete 1 y ar ‘ rati 
McDougall-Segur_._-_.- , Boat 26 se 26%4c] 800] 18 May| 44 June Government + Municipal Coz pros weg 
Mclntyre Mines. .....__ 5} 353%] 33% 35%] 2,827) 32% May| 42% Jan Private wire connection between New York, Montreal and Toronto 
McKenzie — Lake.._.. 1} 1.30 = tr yo | = ome “4 me CG 
MeVittie Graham... __ 1 3le 28¢ c m ec Jan c Fe ti 
Menatiey Cod——--2] th) ea) ‘990 dee aml 8 See || Royal Securities Corporation 
ereury Oils. ..........%]...... c c . pr Mar 
Merland Oll..-........ *|"i0ige] 10%4¢ lle} 1, 100 A 39¢ Fed| | 30 os Street + New York + HAnover 2-6363 
Mining Corp......-..-. *| 3.80] 3.50 3.80] 25,530} 2.70 June} 5.00 Feb Bell System Tele. NY 1-208 
Minto Gold _- * 9e 9¢ lle] 6,800 9c Aug] 83i6¢ May 
Py heme Knitting pret. 4 “"3334| 3344 $7 19 100 33% aan "B60 ps 
onarc oyalties.... ’ c ug y 
Moneta Porcupine.....-- 1] 1.80] 1.66 1.80] 26.595]  95e June| 1.98 ‘Apr Industrial and Public Utility Bonds 
Moore Corp.---........*| 45%] 42% 45% 101} 41 June} 45 #£=Mar Bid Ast 
Boe dbs chrcschsntndia ee 180 180 7| 172 July} 190 June ona) Dod | Ae Pr 5%s '61| 101 4|102 34 
Morrie Kirkland.... ___ i 30c} 30c 30c} 5,200 July Feb | Abitibi P & Pap ctfs 58°53) f99 | 9934||/MacLaren-Que 5 1951} 92 
Muirheads Cafe......... , 80c 80c} 1 60c July) 1.25 Feb | Alberta Pac Grain 63-1946) -..../ 84 ||Manitoba Power 5}4s- --- 
Murphy Mines ________- 1] 3e] 2%e 3c] 14,800] 2%c July] 10¢ Feb | Beauharnois Pr Corp 53°73) 63 | 63% Ma Leat Milling — vial a 
National Grocers. ..._.-- ee 9% 9% 25 8% Jan] 11 Apr | Bell Tel Co. of Can 58.1955] 113 /113% 8 to a teal a7iil a 
Preserved........... 100] ------ 130° 130 15} 130 Aug} 140 July | Burns & Co 5s_.-.--- 1 72 | 74 _ e Suiéerae 164" 10434 
Nat! Sewerpipe A___..___ ES: 19 19 2 18 July} 21 Jan | Calgary Power Co 5s..1960] 9634] 97% croeay Hong ned @s_1945| /73%| 7632 
Naybob Gold_.......... 1} 39c] 36¢ 40c} 19,300) 30c June} 1.05 Feb | Canada Bread 6s_-... 1941; 108 === & Ont ro 5 EO 
Newbec Mines. ......... * 6c 5e 7c] 28,265] 3c May 12c Feb | Canada North Pow 58-1953 10344}103 % yeewetonrb gy by 44 o-- 
New Golden Rose... ..._ 1] 7le} 66c 80c} 23,450 June} 1.49 Jan | Canadian Inter Pap 6s '49/ 10176/10214||Montreal .. a 50%| 50% 
Nipissing... --...222- 5] 2.31) 2.26 2.35) 1,025] 226 Aug} 3.60 Feb | Canadian Vickers Co 6s'47| 97 | 9734 | ss canalesobelagapa 1986] 993¢|100 
Noranda Mines -......- *| 67 6634 684] 4,752] 65434 June} 83 Feb | Cedar Rapids M & P 58’53/ 113 [113% 348. ------------- 973| 9434| 953 
Norgold Mines.......... 1] 4%e 4c 4c] 5, 4c July} 16%ce Jan | Consol Pap Corp 5348 = $96 | 9634 MA. ac gabe 1941] 99361100 34 
Normetal -...---....... *} 2.05] 1.95 2.08] 23,265} 1.20 Apr] 2.23 July 5348 ex-stock - -..-- J68 | 683{||Montreal a 104341105 34 
North Canada Min______ og ea 28 76c 80c} 1, 60c June} 95c Apr | Dom Gas & Mec 6358-1945 87 | 88 |/Ottawa Valley ws M 0424 i 
O'Brien Guid. ........_- 1} 6.25] 5.70 6.25] 23,795] 5.50 June] 13.25 Jan Doanaconna Paper Power Corp of Can T1987 108 
Okalta Ollg.-.......22.. *| 1.55} 1.45 1.75] 14,550] 1.05 Apr] 4.10 Feb 1086... 200. 0-------- 88 | 8834/| 5s...... Fa 5 Let Bia 'a7 a7| 103 soe 
Olga Oil & Gas.__._..._- *! 3iel 3isc Bisel 1. 3e July} i2e gan | East Kootenay Pow 7s 1043) 99 |100 Saguenay Po ver 4148 A.'66| 101 {10134 
Omega Gold___.___.____ 55e 48e 56c] 21,850 45c July; 1.28 Jan | Eastern Daries 6s....1949/ ..--| 70 Saguenay wer 4348 1966] 101 1/102 
Ontario Steel Produets___*/__.___ 17 17 20] 15 Jan} 18 Jan | Fraser Co 6s...Jan 1 1950) 104 -o- ae oe Mgracecaces 67| 104%4|104% 
Orange Crush.-.........*]--.._- icc] 2, Aual 31s Mar | Gatiness Bower Gs... 1088; 103 1103 1¢)/hewinigan Mills 42s °51| 10434 
Oro Plata Mining... ..._- *| 2:99] 1.65 2.00] 40,132] 85¢ June] 2.20 Mar | Gt Lakes Pap Co Ist 58'55) 98 | 9834 rn hills 4748 751 si” 
Pacaita Olis_........._. *| 20%ec] 20%e 23c] 43,500] 10¢ Apr] 43%c Feb | Int Pr & Pap of Nfld 58 '68| 10244/103 }4|/United Grain Grow == == 
Hi . St John Pr & Pap Co United Securs Ltd 5s 52] 8034] 81% 
Page Hersey.... ..____. 106 | 104% 107% 199 118 Mar | Lake Oct2'64| 93 
Pamour Porcupine _._._- *| 2.80} 2.55 9,483} 1.90 June} 4.00 Jan BAGO. wacctuncdcasee 1961; 101 --.|| Winnipeg Elec 6s. --- 
tepec Oil... .......- 1 8c] 7%e 75| 65% Apr] 9% Jan] §8_......-.-.-.--- 1961} 85%} 86 
Park. Soe abe 1 18e| 17¢ 18¢ ia 160 June 0. Feb 
Partanen-Ma | ERS DS 18¢ 13c 19¢ ‘ c Aug c Apr 
Paulore Gold_._._...__. *! 19! 19¢ 20c' 4:100' 12c July. 46c Jan * No par value. f Fiat price —_ Nominal. l 
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i ities—Friday August 13 
Quotations on Over-the-Counter Securities—Friday Augus 
New York City Bonds New York Bank Stocks 
Bid ; Ask Btd Ask Par| Bid Ask Par, Bta Ask 
ee ee 98%4| 98% ||a4%\e Mar 1 1964..-.... 114%4|115% | Bank of Manhattan Co 10} 3134] 3334||Kingsboro National...100] 65 mS 
a3%s July 11975------- 101%|102%|ja44s Apr 1 1966_-.-.-- 11484 }116 Bank of Yorktown. .66 2-3] 66 ..-|}Merchants Bank - ---.- 100} 100 |115 
d3%s May 1 1954_-.-.--- 106 |107 a4y%sApr 15 1972....... 115%/|116% | Bensonhurst National...50) 95 /125 National Bronx Bank...50; 50 55 
a3%s Nov 1 1954_.-.--- 1064|1074||a44s June 1 1974....... 11554|116%% | Chase....-.-------- 18 56 48 4| 50 }4/|National Safety Bank . 13% 18 | 20 
a3%s Mar 1 1960...--.- 105 |106 |ja4s Feb 15 1976.-.-.-- 116 |117 City (National) - .---- 24| 4434) 46 }4}/Penn Exchange. .-.--.- 1334) 1536 
a3%s Jan 15 1976_------ 104 {105 |ja4KsJan 1 1977.-..--.- 116%|117% | Commercial Nationat..100] 183 |189 || Peoples National... .-. 5 60 | 70 
a3%aJuly 1 1975.------ 106 4|108 %||a44s Nov 15 S BRORRE 116 %|117% | Fifth Avenue----.-.---- 100} 970 1010 || Public National. ......- 25] 43 | 45 
a4s May 1 1957--.----- 112 |112%||a4%es Mar 1 1981_...--- 1174%4]118\% | First National of HW '¥..100 2200 2240 ||Sterling Nat Bank & Tr.25| 34 | 36 
a4s Nov 1 1958------- 111 34|112 % ||a4348 May 1 & Nov 1 1957] 117%4|118%¢ | Flatbush National-_---- 30 | 40 ||Trade Bank.....--.-- 12%| 30 | 37 
a4s May 1 1959------- 111%,112%||a4%s Mar 1 1963....--- 117% 119 
cig ay 1 1eco-------| Helis otis guy any-n----| Hest” 
a4s Oct Eee 112 44 11 aay 1 1007 ..ncskd 
04s Sep. 1 1960_-.---- 114 |115%||a4 4s Dec 15 1971 cree 11934 at New York Trust Companies 
GES 4%|115 4||a4}48 Dec ere oe 
qeyomMer 1 is anne * " Par, Bid Ask Par, Bid Ask 
Banca Comm Italiana.100} 105 [115 || Fulton.............-. 100} 235 |250 
Bk of New York & Tr.-100 456 |464 |/Guaranty..........-- 100} 318 |323 
mca ooo 19) Saye) cl Res Gown oo- == shirts ase’ 
Bronx County... --.------ 1 14% ings ja 100 
I cnicssaniittpare 100} 124 {129 i aceasta 25} 44 | 47 
New York State Bonds Brooklyn. ----—-------1 00} 124 1129 
Chemica) Bank & Trust.10} 6044| 623}4/|Manufacturers-------.- 20} 52%] 54% 
Bid | Ask Bid | Ask | Ciinton Trust_..------- 50 80 | 90 SES. ccaceed 20] 50 | 52 
ee ee b2.55/less 1]} World War Bonus— Colonia! Trust.....---- 16 Se I WUE cctcccoccecek 25] 1314|134% 
Ria sana ong coos b2.60)}less 1|| 4348 April 1940 to 1949.) 02.10) --.- | Continental Bank & Tr. 10 16%] 17%||Title Guarantee & Tr_..20| 12%] 13% 
Canal & Highway— Highway Improvement— Corn Exch Bk & Tr----20] 61%| 6234||Underwriters ...._.-- 100} 102 |107 
5s Jan & Mar 1964 to '71/ 62.85) -..|| 48 Mar & Sept 1958 to '67/ 12434)... le Slats 10} 30 | 31 ||United States......__-. 10011770 {1820 
Highway Imp 4s Sept '63] 131%} ---|/Canal Imp 4s J&J '60 tu 67 124 beat 
Canal Imp 4 4s Jan 1964_-| 131%] ---||Barge C T 4s Jan ‘42 & '46] 11 ne 
Can & High Imp 4s 1965! 129 ...||Barge C T 434s Jan 11945. 114 inp J 
Chicago & San Francisco Banks 
Par| Bid Ask _ ~ on Par, Btd Ask 
Amerioan, National Bank arris Trust & Savings.100] 410 /|440 
Port of New York Authority Bonds & Trust.....-----+- 100] 245 [270 ||Northern Trust Co...-100| 725 |765 
Continental Illinois Bank 
Bid | Ask Bid) Ask | areeciaeenie 33 1-3) 13344/142% SAN FRANCISCO 
eins ob Sew Dieb~ Bayonne Bridge 4s series C Fist National. ---..100! 308 '313 |lBankofAmericaNT&SA12!2] 56 | 58 
Cee get ee ee'asceco5] loase|i0nee || Boland Tunnel digs eer E| st \ c 
Gen & ref 2d ser 3%s" 0 ollan 4 
Gen & ref 3d ser 3448 '76| 102 14|10344|| 1938-1941-..-.--_- &S| 01.00] 2.00 nsurance Companies 
Gen & ref 4th ser 38.1976] 9834] 99 . ay goede ey 11134 |112 3% Bid | Ask ran wa 1. Aen 
niand lerm se! Aetna Cas & eee: | 97 {101 ||Home Fire Security....10| 3%] 4% 
George Washington Bridge 1938-1941-.-..---- 01.50) 2.25 | aetna Fire.....------- 10| 48%| 50%||Homestead Fire...__._. 10] 17%| 1834 
434s ser B 1940-53._M N 110% j111% 1942 1960.....-.-- M&S| 108 109% I 10} 30%] 32%||Amporters & Exporters. ..5 7 9 
PEN. noccccnnun 25]; 83 85 Ins Co of North Amer...10} 68 69 
American Alliance. --.--.. 10} 21%] 23%|| Knickerbocker --_.......- 5} 15%] 18 
American Equitabie- - - -- 5| 39 41 44|/Lincoln Fire_........--- . 44%) 4% 
ed S Insular Bond American of Newark..35s| 13°°| 14%llMass Bonding @ Ine. 2iai4| 613%| 62°" 
merican o ewark... 1 1 ass n & Ins... 
Unit tates nsular onds American Re-Insurance 10}; 4034) 42%4//Merch Fire Assur com.._.5} 50 53 
American Reserve. _.--.- 10] 2734} 28%||Merch & Mfra Fire New’tk.5| 12 14 
Philippine Government— , Bid , Ask Bid _ | Ask | American Surety. ...--- 25) 52 54 ||Merchants (Providence)..5| 7 8 
| eee 100 /10134||/Honolulu 5s--...--------- 63.50} 3.00 | Automobile..._..._.--- 10} 314] 3334||National Casualty. __-.-- 10} 17%] 18% 
4%sOct 1959...-...--. 105 |106%||/U S Panama 3s June 11961) 114 {116 Nationa} Fire__........ " 64%) 66% 
44s July 1952..--.--- 105 |106}4||Govt of Puerto Rico— Baltimore Amer_-_.---- 2 7 8%|| Nationa; Liberty .......- ~ 9 
6s April 1955..------ 100 4|102 4}4s July 1958---.----- 43.75) 3.50 Bankers & Shippers Wey. 25] 101 |103}4|| National Union Fire-.2230 133 4]138 4% 
2S dee. Bis ckieses 108 /|110 Se July 1948......... an tee tee 100] 625 1635 ||New Amsterdam Cas__.__ 13 14 
54s Aug 1941..-.--.-.-- 110 |112}4||U S conversion 3s 1946.---| 108 {111 Camden Fire LR A 5| 19%] 21%||New Brunswick Fire._._10} 33 | 35 
Hawaii 44s Oct 1956_---- 11544111744|! Conversion 3s 1947.-.--- 109 ‘111 (ial ig oa ie 10] 24 25 %4||New Hampshire Fire _ --10 49 50% 
City of New York------ 10| 25%] 26 %||/New Jersey..........-- 46%] 49 
Connecticut Gen Life-..10} 36 | 373%4||New York Fire... .._-_. 2 21 | 23 
Soattnensal Casuaity..--5 ¥ 29 eg AT EES 12.59 S. 99% 
ty tbentaekasete % 5 0 ver.......-.2.50] 26%] 28% 
Federal Land Bank Bonds Employers Re-Insurance 10} 46%| 48%||Northwestern National.25| 126 |130 
hs iid eine aoe nee 5 6 6% a heabieaul 25] 126 |129% 
Bid) Ask Bid | Ast | Piaeitty & Dep of hd. --20] 12234|12634||Preterred Accident.-~_'5| 1ss¢] 2084 
3s 1955 opt 1945..---- J&I) 1001%|101 4 |/48 1957 opt 1937 - - - -M&N/100"3;¢/101 7 eo oe edgy 
3: 1956 opt 1946_--.-- J&J| 100%|101%/|4s8 1958 opt 1938...-M&N]} 10234|10254 os » Peet tan braaan are hd Providence-Washington -10) 34%| 3634 
38 1956 opt 1946 .-.-M&N] 100%/101}4|/434s 1957 opt Nov 1937---| 10074/10146 | Firemen’s of Newark 5| 12%4| 133%||Retnsurance Corp (N ». 2 7%l 8% 
38 1955 opt 1945. _M&N| 102%/103%||4%{s8 1958 opt 1938. _M&N/ 103 %/104 Freakin Sire. oom 3 ieeuitie Cree... 24i¢| 25 ¢ 
4s 1946 opt 1944__...- J&I| 10934 |110% Revere (Paul) Fire----. io 27%| 28% 
General Reinsurance Corp5| 3934} 41}4/|/Rhode Island_......_.__ 5 8 9 
Georgia Home. ...__-- i a ee | eee: 10%] 12% 
Gibraitar Fire & Marine.10} 26 | 28 |/St Paul Fire & Marine..25| 211 /|216 
k Bond Gist kepusic-------81 25 | $2 llsateara suet Mag) 83] sox 
0 a: © @ odhinel ar Div teccas 9%} 30 
Joint Stock Land Ban onas Globe & Rutgers Fire.--15| 63 | 66 ||Security New Haven --10] 33 | 34 
2d preferred. ........ 90 94 we te lgaheaenameieaae 119 |122 
Bid , Ask Bid |; Ask | Great American________. ‘ 25%| 26%||Stayvesant.._.....__._- 8 9 
Atianta Se............... 100 /|101 Lincoin 58.......-------- 89 92 Great Amer Indemnity_-.-1 8%| 9%|/Sun 1 ee 700 |750 
Atlantic 6s ........----- 100 {102 ||Louisville 5s.......---... 100 /1C02 Halifax Fire........... 10} 25 | 264||Travelers_.........._. 00] 495 [505 
Bur | apes: 50 .--|]Maryland-Virginia 5s..--- 100 /|102 Hanover Fire.......... 10 35%! 37K US Fidelity & Guar Go 2 21%] 22% 
California 5s_........-.-- 106 '102 |/Mississippi-Tennessee 5s.-| 100 /102 Hartford Fire.......... 74%] 77% apd pe aa ae 4) 54%] 56% 
Chicago 5s-..-.----------- S5%| 6%4|| New York 5s--.--..-.----- 99 34|100%4 | Hartford Steam Boiler. 210 65 | 67 ||U S Guarantee. ......-- 10] 56 | 59 
DiadnGhieei ada 100 |102 orth Carolina 5s..-....-| 100 {101 BRicd bieodcce. wscue 34%! 36341| Westchester Fire.....2.50| 34%] 36% 
Denver 5s.........-.---- 95 97 oate-Pennaserenss Se leshavaies 99%)100% 
First t Port W ne 4i4s_- 100" 102 Packie Const f Portland 3 {00 191 
it) rt Wayne s.. ic t 4) an | 
Firstot Montgomery 6-._| 95 | 97 ||Pacifie Coast of Los Ang 6s| --.|. --- | Surety Guaranteed Mortgage Bonds and Debentures 
First of New Orleans 5s_.-| 994/100 3}4|/ Pac Coast of Salt Lake 5s.-| 100 eee 
First Texas of Houston 5a-| 991</10014|| Pac Coast of San Fran 5s.-.| 100 ode 
First Trust of Chicago 444s 100 [102 Pennsylvania 58.....- ~----| 100 [101 Bid | Ask Bid | Ask 
Fletcher 3(s- - ..-.------ 10034 | 10234 "2 ear 107 {109 Allied Mtge Cos Inc— Nat Union Mtge Corp— 
Fremont 53............-- 77 | 81 || Potomac 5s_....-.----.-- 100 {101 All series 2-58... ..- 1953] 82 «---|| Series A 3-6s_...... 1954) 5334] ... 
Greenbrier 5s........-..- 100 /102 {/St Louis 5s.-.-.....--.-- f27%| 30 Arundel Bond Corp 2-5s 53} 78 ---|| Series B 2-5s.....-. 1954) 77 on 
Greensboro 5s. --..--.-.-- 100 {102 ||San Antonio 5s.....-..-- 100 /|102 Arundel Deb Corp 3-6s '53} 55 ell 
Illinois Midwest 5s... ---- 85 | 87 ||Southwest 5s.......--..-| 85 | 87 Associated Mtge Cos Inc— Potomac Bond Corp (all 
Illinois of Monticello 4%s-| 100 .--/|Southern _— Ss....| f16 18 Debenture 3-68....1953| 47 49 iss’ as 74 ees 
Iowa of Sioux City 4}s.--| 97 {| 99 ||Tenmessee Ss_.......---.-.- 100 {101 Cont’l Inv Bd Corp 2-5s '53} 76 ---||}Potomac Cons Deb Core 
Kentucky 58........-.... 100 sd —- of Detroit 8 maa a 99%|1003%% | Conti Inv DebCorp 3-68 '53| 47 ae sis nesansaents 1953} 46 49 
Fayette 59.......-..-- 9934|101 || Virginia-Carolina 58... -.- 100 |102 Potomac Deb Corp 3-6s 53} 46 | 49 
Vienne ig ERS PRES, 100 ‘101 Empire Properties Corp— Potomac Franklin Deb Co 
FER ogi] MEE Chee einlfaidsgnins 1953] 46 ut 
Interstate Deb Corp 2-58'55|} 3634) --.- 
nar Bond Co of Md os eye Maryland Deben- 
ae 1953 peal ure Corp 3-63_...- 19. 72 aa 
Joint Stock Land Bank Stocks Potomac Realty Atiantic 
Nat Bondholders part ctfs Deb 3-63_..-. 46 iit 
Bid | Ask (Central Funding series)| f34 37 a Bond & M 
50 60 Nat Cons Bd Corp 2-5s '53| 74 gl NE tit eda 1953| 46 we 
oo | 48 Nat Deben Corp 3-68.1953] 46 | 49 |/Unified Deben Corp 5s1955| 36%] 38% 
70 | 75 
58 | 63 
12 | 18 Telephone and Telegraph Stocks 
6 8 Par, Bid | Ask Par| Bid 1 A 
Am Dist Teleg (N J) com.*] 111 113 ||/New England Tel & Tel.100| 11744119 
Preferred. .......... 100} 12034/122%||New York Mutual Tel_100] 24%}  ... 
Bell Telep of Canada..100] 168 |170% 
Cincin & Bub Bell Telep 60] 89°°| Oi *||Pemnawar elep tem -2-4] ae 
Dn ju e) elep n ar ep com... * 27 28 
Federal Intermediate Credit Bank Debentures | civan Tach ter pee ing] Sa | ot} Pe retorrea we? oom ize! 18034 
Emp & Bay State Tel..100} 62 ---||/Rochester Telepnone— 
| Bta | ask | | Bia | Ask Franklin Telegraph....100} 40 45 $6.50 Ist pref....... 100} 111 atid 
Gen Telep Allied Corp— So & Atl Teiegraph--.._- 25} 20%] 23% 
FIC1s.--Aug 16 1937/d.40%| ~--||FIC1%s.--Dec 15 1937/d .55%| --- preferred. .._.....- 97 100 ||Sou New Engl Telep--.100] 165 {169 
FIC1s..-Sept 15 1937/d .40%|  ..-||F IC 14s---Jan 15 1938/>b.60%| --- } Int Ocean Telegraph--..100 96 ||S'western Bell Tel pref.100} 122 |124 
FIC1%s..-Oct 15 1937/b .55%| ....||F 1C 1%s_--Mar 15 1938/b.65%| ~-- | Mtn States Tel & Te:_.100 142 144 4|| Wisconsin Teiep 7% pf.100] 113%4|115% 
F1IC1s.--Nov 15 1937|d .50%|  .--||F IC 1}4s_--Mar 15 1938|b.65%| --- 
For footnotes see page 1084. 
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Quotations on Over-the-Counter Securities—Friday August 13—Continued 











; iam 
Guaranteed Railroad Stocks 
Joseph Walker 5 Sons 


















































| Members New York Stoch Exchange 
120 Broadway ha nrnnok Tel. REctor 
NEW YORK STOCKS 2-6600 
| 1855 | 
Guaranteed Railroad Stocks 
j Y (Guarantor in Parenthesis) 
Dtotdend 
Par\tn Dollars} Btd Asked 
Alabama & Vicksburg (Illinois Central).......---- 100} 6.00 | 94 99 
Albany & Susquehanna (Delaware & Hudson)--...-. 100}; 10.50 164 170 
) Allegheny & Western (Buff Roch & Pitts)........-. 100 6.00 99 102 
} Beech Creek (New York Central) -_................- 50 2.00 38 42 
i Boston & Albany (New York Central)........-..-. 100 8.75 128 132 
Boston & Providence (New Haven)-.-..........-... 100 8.50 132 137 
Canada Southern (New York Central)........--... 00 2.85 53 57 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-..-.100 4.00 93 96 
i EO eee 100 5 00 94 97 
i Cleve Cinn Chicago & St Louis pref (N Y Central) -_.100 5.00 99 102 
Cleveland & Pittsburgh (Pennsylvania)............ 50 3.50 86 88% 
SE SE o.. . cotaubbictingdeabbonnemettinnal 50 2.00 496 52% 
Delaware (Pennsylvania) -_............-....--.---- 25 2.00 45 48 
Fort Wayne & Jackson pref (N Y Central)_........ 100 5.50 85 90 
Georgia RR & Banking (L & N-A C L)-_-.--.----.-. 10.00 190 195 
Lackawanna RR of N J (Del Lack & Western)-.... 100 4.00 64 67 
Michigan Central (New York Central)-_.........--. 100} 60.00 900 1050 
; Morris & Essex (Del Lack & Western) -...-..--.-.- 50} 3.875 54 57 
1 New York Lackawanna & Western (D L & W)--.-..100 §.00 84 88 
Northern Central (Pennsylvania) -.-..-......-..... 50 4.00 99 102 
OS OY) Se ae OU eae 4.00 57 62 
Oswego & Syracuse (Del Lack & Western)-_.......- 60 4.50 60 65 
a rm Bessemer & Lake Erie (U S Steel)......- 50 558 ° S 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) - 100 7.00 165 1 70 
Raneddehedthsdbidateebiobnceoroenvees E 17 
Fm on & Saratoga (Delaware & Hudson) -.----. 100 6.82 92 97 
St Louls Bridge Ist pref (Terminal RR)--...-...-.-. pons 6.00 140 dha 
Ses nt... unaenntiaknadetbnodecuebonse 3.00 70 7 
Tuone RR St Louis (Terminal ee eae 6.00 140 moe 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 246 250 
Utica Chenango & Susquehanna (D L & W)-.-..-.-.-.. 100 6.00 87 91 
Valley (Delaware Lackawanna & Western) ---.....100 5.00 95 100 
Vicksburg Shreveport & Pacific (Illinois Central). -..100 5.00 79 83 
PRE ccdciicuinciewegudh dnnlibiddenonccped 100 5.00 84 89 
Warren RR of N J (Del Lack & Western)_.....-..-.- 50 3.50 47 50 
West Jersey & Sea Shore (Pennsylvania) -_.......-.. 50 3.00 61 64 








——-. 
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Philadelphia, Pa. 


EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company Inc. 


Private Wires to New York 








Railroad Equipment Bonds 






































Bia Ast Bid Ask 
Atlantic Coast Line 44s.) 01.75} 1.10 or “wen Pacific 4}48....- 03.75) 3.00 
Baltimore & Ohio 4}4s....{ 02.65) 2.10){ S8..........-.....--.. 63.00} 2.00 
be cael ei di aaa anlngl 02.50} 2.00 Bia. pateveosaseceseest SR Bln 
Boston & Maine 4}48-...-. 63.00} 2.40||New Orl Tex & Mex 4}4s.-_/ 63.80] 2.75 
hii min mind media ncgeiel 62.75; 2.00)|\New York Central 4}4s...|. 02.80) 2.25 
3348 Dec 1 1936-1944..) 02.90) 2.25)) 5s............-......- b2.25) 1.50 
N Y Chic & St L 44s.--- 00} 2.25 
apeiron National 4}4s../ 02.90) 2.25)} 68............-....-.- 62.50} 2.00 
DEE ERE NE 62.90} 2.25)|N Y NH & Hartf44s_._./ 03.75) 2.75 
oundae Pacific 4}4s....{ 02.80} 2.25]/ 6S8..........-........- 03.75) 2.75 
Cent RR New Jersey 4}4s_} 52.75; 1.75||Northern Pacific 444s....} 01.75} 1.20 
Chesapeake & Ohio 5}4s.-. b1.50| 1.00}|Pennsylvania RR 4}4s....| 02.00) 1.25 
Titchishiencahemais OL. SON Gigdisctecavncececscs 01.50} 1.00 
Ge ccacdnctbandcnssbe 62.50} 1.75]| 4s series E 
Diadueascunuacswadeean b1.75| 1.00 Jan & Suly 1937 49] 62.75} 2.00 
23s series G non call 
Chicago & Nor West 4}4s.| 04.00} 3.00 Dec 1 1937-50} 62.70] 2.00 
iets ecidaninh sabia akiaibsdiiindaandeims 04.00} 3.00)|Pere Marquette 4}4s.....| 02.85) 2.25 
Chic Milw & St Paul 4}4s- oe oe Reading Co 4 x 2.10 
lthsbitinthhnindien Sechies wietitahinsdite . . 1.1 
Chicago RI & Pac 4}4s...| 86 88 100 . 
AEN NMG af SE 86 88 101 
Denver & R G West 4}4s..| 03.75} 2.50 1e 50 
babaedetebadadesnusl 3.90} 2.75 2.00 
ie ia hehe dallas deena agdnetaiie 03.90] 2.75 2.00 
Exo + PEs cipich soeeint tains -50} 1.50 .00 
cd Vat iad diame ewent 62.50} 1.50 $90 
WE csceucecdueibeaube -75) 2.00 2.00 
ott Norte ga-=-—| B78) a8 
ern aban ‘ 2 
Mihitis bhmndddncuimate 01.75) 1.20 He 
Hocking Valley 5s_....... 61.65} 1.00 1.50 
Illinois Central 4}48...... ee OE trian cittinn cain nenarens 01.50 iS 
lissaip-cs abe saninah ha ie therein 62.25) 1.25]|Virginia Ry 4}4s........| 061.70] 1.00 
Internat Great Nor 4}4s._} 03.75) 2.25]) 6S6....-.---2-...- 228k 61.70} 1.00 
Long Island 4}4s........ 62.75) 2.00/|Wabash Ry 4}4s......... 97 100 
Miitmistnnedhibema tool oe eee: 97 | 100 
Louisv & Nash 4}4s._.... 61.75) 1.10]} 54s8.-.... bdiecnm edie 97 | 100 
poecneehaoneseuscoes 61.75) 1.10 ethane Weer we 99 | 101 
ary 4}4s..| 02.75 . 
Maine Central 5s........ 63.00} 2.25 aye seman Ae 62.65 HY} 
SI itahnninh an detetiniend 03.00} 2.25||Western Pacific 5s....... 03.75) 2.75 
Minn St P & SS M 4s..../ 03.75) 3.00]) 534s..-...----. 2 8 03.75) 2.75 














For footnotes see page 1084. 
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RAILROAD BONDS 


BOUGHT . SOLD . QUOTED 


Earnings and Special Studies Monthly 
on Request Bulletin 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Assoctation 
41 Broad St., 


N. Y. — HAnover 2-2455 ~ Bell Syst. Teletype NY 1-624 








Railroad Bonds 











Bta Asked 
Akron Canton & Youngstown 5}4s_...,-.--------------- 1945 65 66 
ink sitidp ae asleep iinis hie iahen cake ichy tual diciad tintin dak ok tea eh aceaiaaene tations 1945 65 67 
Augusta Union Station Ist 4s.....................--.-- 1953 97 99 
Pees Tense 006-O8.. s . ducccucancccenccsectscede 957 99 100% 
Boston & Albany let 4}4s_...................... April 1, 1943} 105 106 
Se CD Gh cise ao cbeddibindbsbudbsinnunendete 1950 63 67 
SE Ee Ges nickicceannacdstanlbbadiiikintdaewel 1942 78 84 
i. 2  . Serre peri s Cee 1944 80 85 
PRR RIE GE NS TEESE LA 1940-45 95% 97 
Se Gee Ge OE Beka ds cede weneencdbunnsetnaa 1961 98 100 
Chateaugay Ore & Iron Ist ref 48_................-.-..- 1942 88 90 
SEE eae SI SE a 1949 50 58 
Cincinnati Indianapolis & Western Ist 5s............-..-. 1965 97% 99 
Cleveland Terminal & Valley Ist 4s............_........ 1995 91 92 
Georgia Southern & Florida ist 5s..........-.......-... 1945 64 65% 
Goshen & Deckertown Ist 54s_........-...-...-.---.-- 1978 94 98 
Beek PE Be OE. .ccoadcnndndcautassdasdowcscann 1946 80 85 
Kansas Oklahoma & Gulf Ist 58................-..----- 1978} 100 102 
Little Rock & Hot Springs Western Ist 4s___..........-- 1939} f17 20 
Long Island refunding mtge 48s_........-.......-...---- 102 103% 
Denes Tereinns 000 Biss sak bhai ks cccewébccocns 100 103 
Maryland & Pennsylvania Ist 4s 65 70 
Meridian Terminal Ist 48..............-... 92 95 
Minneapolis St Laul & Sault Ste Marie 2d 4s 45 55 
Montgomery & Ete 1st §6.....cnncccocccccceccccnce-cos ng4 ene. 
New York & Hoboken Ferry general 5s.............-.--. 1946 70 weed 
Piedmont & Northern Ry Ist mtge 33%s...............-- 1966 94 95 
OR RS ee A, LE ORS Ed. 1951 66 68 
pe REA eR eT ees: 1945 90 91% 
Rock Island Frisco Terminal] 4}48...........--.-.--.--.-- 1957 86 91 
St Clair Madison & St Louis Ist 4s___........-..--.-.-- 1951} 7295 anne 
Shreveport Bridge & Terminal Ist 5s..............-.-.-- 1955 91 wen 
eens De De Oh... hn ckavbdndiebcdbbsusceka 1955 67 69 
Southern Illinois & Missouri Bridge Ist 4s___........-.-- 1951 84 87% 
me Testes Te Gees ott cd tbhvintneanminduente 1957} 7110 113 
Toronto Hamilton & Buffalo 444s_....--.-.....-.-.---- 1966 95 98% 
Washington County Ry Ist 3}4s..-.........-.-..-.-.-- 1954 64% 66 























5% PREFERRED 


EST. 1908 
MEMBERS N. Y. STOCK EXCHANGE 


Berdell Brothers 


WASHINGTON RAILWAY & ELECTRIC 


TEL. DicBy 4-2800 
ONE WALL ST., N. Y. 




















i AND N. Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 
Public Utility Stocks 
Par| Bid | Ask Par| Bid | Ask 
Alabama Power $7 pref..*| 754| 77  ||Mississippi Power $6 pref..| 59 | 63 
Arkansas Pr & Lt 7% pref*} 84 | 8534|| $7 preferred........... 66 67 
Associated Gas & Electric Mississippi P & L $6 pf...*| 72 73% 
preferred . .... *| 11 13 Miss Riv Pow 6% pref.100} 109 |111% 
$6.50 preferred. .....- *| 20 21 -— oo States Pr com. .* 3 5 
$7 preferred_.......-- *| 20%) 22 preferred _...... 43 47 
Atlantic City El 6% pref.*} 11244) --- reeset a telt Lic pref.100} 34 36 
Bangor Hydro-E17% pf 100} 130 {135 ebraska Pow 7% pref.100} 10434|106% 
Birmingham Elec $7 pref.*| 75 77 +||Newark Consol Gas._..100] 120 doe 
Buffalo Niagara Eastern— New Eng G& E5%% pf_*| 38} 39% 
$1.60 preferred. --.--.-. 23 23%||N E Pow Assn 6% pref.100} 75 75% 
Carolina Pr & Lt $7 pref® 92 94 ||New Eng Pub Serv Co— 
6% preferred.....--.-.- 83 86 $7 prior lien pref_....- *| 65 66% 
New Ori Pub Serv $7 pref*} 61 62% 
Central Maine Power— New York Power & Light 
7% preferred... ...-- 100} 9234] 943%4|| $6 cum preferred_...-- 99%4/101% 
$6 preferred - - - _.--- 100} 82 | 85 7% cum preferred...100} 10834 /110% 
Cent Pré Lt 7% pref..100} 8634} 8734/|Nor States Pr $7 pref_.100} 81 85 
Consol Elec & Gas $6 pref.| 15 18 
Consol Traction (N J).100} 50 55 |/Ohio Edison $6 pref.....- 99 {100 
Consumers Power $5 pref-*| 99 | 9934|| $7 preferred.........- ° 107 %|109 
Ohio Power 6% pref...100} 110 {112 
Continental Gas & El— Ohio Pub Serv 6% 3 101 |103 
referred .....-. 100} 90 91% 7% preferred....... 107 {109 
Dallas Pr & Lt 7% pref 100} 11134|1134||OklaG &€& E7% pager ae 106 %|109 
Derby Gas & El $7 pref..*| 58 62 
Essex Hudson Gas....100} 185 ---||Pacific Pow & Lt 7% pt 100 70 72 
Federai Water Serv Corp— Penn Pow & Lt $7 pref...*} 95 96% 
$6 cum preferred. -....-- 39%| 41 Philadelphia Co $5 pref..*| 7034) 73% 
$6.50 cum preferred. .-- = 41% Pub Serv of Colo 7% pf 100} 106 
$7 cum preferred. --.-.-.-- 
Gas & Elec of 7 - eco we Become G& are = ~ 
n County Gas...1 --- preferred... .... 
mote y Repubile Natural Gas--..1] 594] 656 
Idaho Power— ester Gas iec— 
$6 preferred __....---- *) 106 34/108 $6 | 5 eines 100} 97%] 98% 
7% preferred. ...-..100] 108 |109% Sioux City G & E $7 pf.100) 9734) 98% 
Interstate Natural Gas...*| 27 29 Sou Calif Edison pref B.25; 28 29% 
Interstate Power $7 pref. .* 8 11 ||South Jersey Gas & El.100) 185 ae 
Jamaica Water Supply— Tenn Elec Pow 6% pref 100] 6134) 63 
74% preferred. .--.-.-. 50| 5434} ---|| 7% preferred_...... 100| 67 69 
Jer Cent P & L 7% pf..100} 91 3 Texas Pow & Lt 7% pf.100/ 10134|103% 
Kan Gas & El 7% pref.100} 109 {11034||Toledo Edison 7% pf A 100| 10534/|107 
Kings Co Ltg 7% pref..100} 59 | 62 ||/UnitedG&E(Conn)7% pf) 84 86 
Long Island Lte 6% pf.100| 6414} 66}4|/Utah Pow & Lt $7 pref_.. 65 65% 
7% preferred.....-.- 100} 784] 8034|/Utica Gas & El17% pf..100| 96 noi 
Memphis Pr & Lt $7 pref.*| 6734| 70 |/Virginia Ry_......... 100} 174 |178 
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Quotations on Over-the-Counter Securities—Friday August 13 —Continued 





Public Utility Bonds 






































Bid | Ask Bid | Ask 
Amer States P S 54s.1948) 78 ..-|]}Cumberl’d Co P&L 34s'66| 98%) 99% 
Amer Utility Service 6s 64) 7934/ 81 Dallas Pow & Lt 3348-1967! 10344/103% 
Amer Wat Wks & El 5s'75) 98 99 || Federated Util 544s...1957| 77 78 
Associated Electric 58.1961} 5534) 56 44||Green Mountain Pow 58°48] 103 /104 
Assoc Gas & Elec Corp— Houston Lt & Pow 3 }48 '66] 103 |103% 
Income deb 3 4s...1978} 34%] 35 Iowa Sou Util 5%4s--.1950} 99 [100% 
Income deb 3%s-...1978) 35 35% ||Kan City Pub Serv 48.1957} 36%) 37% 
Income deb 4s8-.-.-.-.. 1978) 38 38%||Kan Pow & Lt Ist 4}4s '65| 10854/109% 
Income deb 44s...1978] 43%] 44 Keystone Telep 544s..1955] 99 
Conv deb 4s....... 1973} 68 70 
Conv deb 44s.....1973] 70 71%||Metrop Edison 4s ser G 65] 106 4/107 
Conv deb 5s_....-.-. 1973} 76 77 %||Missouri Pow & Lt 3%s 66) 9974/1003 
Conv deb 5 4s----- 1973] 87 89 Mtn States Pow ist 6s 1938} 94 97 
8-year 8s with warr.1940} 94 96 ||Narragansett Elec 3s '66| 103 [103% 
8s without warrants 1940) 5 97 Newport N & Ham 5s.1944/ 10544/106% 
Assoc Gas & Eiec Co— N Y State El & G Corp— 
Cons ret deb 44%s_.1958} 4734} 50 | Ee as 1965} 9744) 97% 
Sink fund income 4s 1983] 43 45\%|IN Y Telep 3s B._-..1967] 10134/101 
Sink fund ine 444s_.1983} 48 51%|| Northern N Y Util 58-1955} 101%) ___ 
Sink fund income 5s 1983} 49 51% 
Sink fund inc 544s..1983}] 584] 60}4|| North's States Pow 3 448'67| 987%%| 99% 
Sink fund ine 4-58..1986| 44%] 45% dkis Gas & Elec 33{8.1966/] 10044/100% 
Sink fund inc 44-5 s'86| 49%] 50% Debenture 48.-..--.-. 1946} 10254}103% 
Sink fund ine 5-fis_.1986} 50%] 514%/|/Old Dom Pr fg May 15’51] 65%] 68% 
Sink fund inc 5 4-6 4s'86} 59%) 60% 
Atlantic City Elec 3s '64| 98 98 || Parr Shoals Power 58..1952} 95 we 
Pennsylvania Elec 58.1962) 102 4/104 
Bellows Falls Hy El 5s 1958} 102/104 |/Penn Telep Corp Ist 48 65) 10434) ___ 
Biackstone V G & E 48 1965] 108%]  —.-.||/Peoples L & b 5448 -.1941) f78 80 
Buffalo Niagara Electric— Public Serv of Colo 68.1961} 10544}106% 
3)48 series C....... 1967] 10554| 10634|| Pub Util Cons 534s...1948] 74 77 
Cent Ark Pub Serv 58.1948] 94 96 
Central G & E5¥s.- 1946] 76 78 ||Sioux City Gas & El 4s 1966} 9814| 9834 
Ist lien coll trust 6s_ 1946] 78 80 Sou Cities Util 5s A-..1958] 46%) 48% 
Cent Maine Pr 4s ser G '60} 1034%4|104% 

Central Public Utility— Tel Bond & Share 5s--1958|} 75 ad 
Income 5 \s with stk '52| 6 7 Union Elec (Mo) 3348-1962} 10454/105 
Cinn Gas & El 3s -..1967} 105 |105}4|| Utica Gas & El Co 5s_-_1957)} 119 ane 

Colorado Power 5s...1953} 106%] —-- 
Conn Lt & Power 3 4s 1956} 1015¢/10244||Westchester Ltg 3348.1967| 10154'102 
3 4s series F__..--- 1966} 104 .--||Western Mass Co 3s 1946] 104 i 
3sseries G......- 1966] 102 |1024%4||Western Pub Serv 54s '60) 85 
Wisconsin G & El 3 4s 19€6} 101% 102 
Conn River Pr 3%s A_1961} 105 [105%4||Wise Mich Pow 3%s-.-1961/ 101%\102% 
Consol E & G68 A....1962} 55 57 Wisconsin Pub sServ— 
68 series B....-...-. 1962} 54 56 lst mtge 4s...-.-.-- 1961) 10444'105 
Real Estate Issues 
Reports - Markets 
AMOTT, BAKER & CO. 
nn INCORPORATED sts sian tied 
rclay i m s 
2360 150 Broadway, N.Y. NY 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 





























Bid Ask Bid Ask 

Aiden Ist 6s.._Jan 1 1941; /46 --.||Metropolitan Corp ac 

Broadmoor (The) Ist 6s °41] /46 ant et ES ee eae 947; 994/101 

B'way Barclay Ist 2s__1956| {27 29 14|| Metropol Playhouses i 

B'way & 41st Street— Bie Gee BO. «casenss 1945} 71 73 
Ist leasehold 6{s..1944) 40 ~--|/Munson Bidg Ist 6%{s_.1939] f32 34 

Broadway Motors Bidg— N Y Athletic Club— 

RS og HE 1948} 64%] 66% lst mtge 2s stmp & reg’55|) 30%} 32% 
Chanin Bldg inc 48.__1945) 60 63 Ist & gen 6s__----- 1946} f30 31 
Chesebrough Bldg Ist 6s'48} 5834} 61 N Y Eve Journal 68.1937} 9934] --- 
Court & Remsen St Off Big N Y Title & Mtge Co— 

Ist 6s.....- Apr 28 1940) f39 42 54s series BK__.....-- 53 56 
Dorset (The) Ist 6s_._1941] f3234| -..]| 54s series C-2_._..-..-.- 38 41 
East Ambassador Hotels— 54s series F-1.....-..- 52 55 

Ist & ref 544s_--_--- 1947) Jf7 7% 5 4s series Q___.---.--- 42 45 
Equit Off Bidg deb 5s_1952} 7734] 80 19th & Walnut Sts (Phila) 

Deb 5s 1952 legended__-| 75 nits Ist 6s_...--- July 7 1939) f22%4) 24 
50 Bway Bldg Ist 3s inc ’46] 54 56 Oliver Cromwell (The)— 

500 Fifth Avenue— Ist 6s._---- Nov 15 1939} f8%] --- 
64s unstamped___.1949) 38 ---]|1 Park Avenue— 

62d & Madison Off Bldg— Ist 68. ..Nov 6 1935 soe 90%] --- 
Sibi sies cannes Nov 1947] 51 ---|| 2nd mtge 6s_.--.-- 195 74 fm 

Film Center Bidg Ist 6s 43) /50 53 103 E 57th St Ist 6s-_- “1941 52%] --- 

40 Wall St Corp 6s_.--1958| 6014] 6244||165 Bway Bldg Ist 5 68 bl] 52 53% 

42 Bway Ist 6s.-_._-- 1939} 70 ---||/Prudence Co— 

1400 Broadway Bldg— 5s double stpd...1961] 64%} --- 
Ist 34-6 Ksstampedi1948/ 39 41 Realty Assoc Sec Corp— 

Fox Theatre & Off Bldg— 5s income_-_-_--.---- 1943] f54 | 56 
Ist 6s... -- Oct 1 1941} £1034] 11%||Roxy Theatre— 

Fuller Bidg deb 6s....1944| 65 67% Ist fee & l’hold 6%4s_1940] f52 54% 
54s unstamped_-___1949} 41 45 Savoy Plaza Corp— 

Graybar Bidg 5s.-.--- 1946} 6734) 69 Realty ext Ist 5448_1945} £3314) 36 

Gh drekécskncanaae 1945] {33%} 36 

Harriman Bldg Ist 68.1951] 57%} ~-.-]| 3s with stock.....- 1956] 3414) 37% 

Hearst Brisbane Prop 68°42} 73}4| -.- 

Hotel Lexington Ist 6s 1943} 54 56 ||Sherneth Corp— 

Hotel St George 4s__..1950] 49 51 3-5 %s deb ine (ws)_1956| 27 28% 

Lefcourt Manhattan Bldg 60 Park Pl (Newark) 68°37} 45 awe 
Ist 4-58 extended to 1948} 6744] ..-.//616 Madison Av Ist 644s'38| /35 37% 

Lewis Morris Apt Bldg— 61 Bway Bidg 3% 58 1961] f49%| 51 
Ist 644s. ..Apr 15 1937] 49 ---|/Syracuse Hotel (Syracuse) 

Lincoln Bidg ine 54%4s.1963] 68 one Ist 6 4s_..-Oct 23 1940] 73%) --- 

Loew's Theatre Rity Corp Textile Bldg— 

MP ON.. 4 dwesnabises 1947} 94%] 95% Ist 3-58 (w s)------ 1958} 47 49% 
London Terrace Apts 6s '40} /49 51 Trinity Bldgs Corp— 

Ludwig Bauman— Tet 3966... ccceusse 1939] 76 «oo 
ist 6s (Bkiyn).._.. 1942} 65 ---||2 Park Ave Bldg 1s¢4s8 1941} 62 aba 
Ist 64s (L I)------ 1936} 65 .--|| Walbridge Bldg (Buftalo)— 

Majestic Apts Ist 6s..1948] S294} 30% Ist 6 4s_---Oct 19 1938) f24%4) --- 

Metropolitan Chain Prop— Westinghouse Bldg— 
ae 1948} 93 95 lst fee & leasehold 4s °48} 68 con 

Chain Store Stocks 
Bid | Ask Par}; Bid | Ask 

Berland Shoe Stores. .--- *| 12 14 }|Kress (S H) 6% pref--_---- 11%] 11% 
7% preferred_-_....-. 100 95 1105 

B/G Foods Inc common. .* 3%] 3%||Miller (I) Sons common..*| 13 16 

Bickfords Inc..........- 12%] 13 6%% preferred.----_ 100} 41 45 
$2.50 conv pref....... ° 35 36% |}/Murphy G C) $5 pref.100] 107 {108 

Bohack (H C) common. -- 4 6 Reeves (Daniel) pref...100} 100 wh 
7% preferred....... io 28 29 

Diamond Shoe a. We “ 44/107 4]| United Cigar-Whelen Stores 

Fishman (M H) Co Inc...* 11 CE iunetembessni 1%) 1% 

Kobacker Stores......-- * 28 32 Corp $5 preferred ...... 42 44 
7% preferred......-. 100} 85 95 
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Tel. HAnover 2-0510 





WATER WORKS SECURITIES 


‘Complete Statistical Information—Inquiries Invited 


SwaRT. BRENT & Co. 


INCORPORATED 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 








Water Bonds 
























































Bta Ask bta Ask 
Alabama Wat Serv 58-1957} 99 {101 eeceneneets Valley Water 
Alton Water Co 5s---- 1956] 105 -— f° eer 1950} 10534] --- 
Ashtabula Wat Wks 5s ‘58| 102 wha Morgantown Water be Baer: 4 o-- 
"68| 102 oud uncie Wa oO ‘eta 
Aemtia Coamty Woh New Jersey Water 58.1950] 10144} --- 
ham Water Wks— New Rochelle Water— 
n teceries Lodeeness 1957| 103%4| ---|| 5esertes B......--- 1951} 78 _ 
58 series B.--.----- 1954 100 44|102 | aes 195! 83 85 
5 4s series A__----- 954] 103%| -.--||New York Wat Serv 5s ‘51; 9334) 9534 
Butler Water Co 5s.-.1957] 10534] ---||Newport Water Co 5s 1953 98 {101 
Ohio Cities — rg Bo: ae 73% 
Water Service 4s 1961} 10034/10114|/Ohio Valley Water 5s- fi 
cae was Serv 4s '58] 102%| -..||Ohio Water Service 5s 1958} 9734) 99% 
= Wat Co Vaden = Ore-Wash Wat Serv 58 1957} 894} 92 
Ss ME See 102 ..-||Penna State Water— 
Shasans ey ees 1981 10244 |104 Ist coll trust 44%s_.1966] 9634) 974 
City of New Castle Water Peoria Water Works Co— 
Mt. doukeuun mania 1941} 101 ais Ist & ref Se........ 1950} 10044] --- 
City Water (Chattanooga) 1st consol 4s.....-.- 1948} 9939] --- 
5s series B.-------- 19 100%} -.. 1st consol 5s.....-- 1948] 100 bea 
lst 5s series C_..--- 1957 105%{j| ... Prior lien 5s_...--- 1948] 104 eae 
Clinton W Wks Co 58-1939] 10034] ---|/Phila Suburb Wat 4s_.1965) 106 == 
Community Water Service Pinellas Water Co 54s ‘59 96 9 
5 4s series B-_----- 1946] 71%] 73%4||Pittsburgh Sub Wat 58°58} 102 /|103}4 
6e series A.....---- 1946, 75 | 7734||Plainfield Union Wat 5s 61] 104 eee 
Connellsville Water 5s 1939] 100%] ---||/Richmond W W Co 5s_1957| 105 wos 
Consol Water of Utica— Roanoke W W 5s----- 1950} 8934| 91% 
BEE, cncshenstodee 1958} 95 98 Roch & L Ont Wat 5s 1938} 9934) --- 
ist mtge 5e.......- 1958] 9734] ---||St Joseph Wat 4sser 19A°66| 10434) --- 
Scranton Gas & Water Co 
Davenport Water Co 5s 61] 105%] -~--|| 44s-------------- 1958} 10234/103% 
E St L & Interurb Water— Scrapton-Spring Brook 
5s series A..-.-.--- 1942} 100 44|102 Water Serv 5s....1961] 9334] 95 
6s series B....----- 1942} 101% es Ist & ref 5s A...--- 1967} 93% oe 
5s series D---.------ 1034] ---|/Shenango Val 4s ser B 1961) 98 |100 
Gessnwish Water & Gas— South Bay Cons Wat 5s 50} 744) 7644 
a 1952} 9844}|100 South Pittsburgh Water— 
ee 1952} 98%} 9934 ist mtge &.......- 1955 103 nee 
Hackensack Wat Co 5s "77} 104 aoe 5s series A......... 1960} 102% «ee 
5 34s series B__----- 1977} 106 sud Seceries B.......<. 1960] 105 aid 
Huntington Water— Springfi. City Wat 4s A °56| 98 nas 
Se series B......-.-- 1954} 101 ---||Terre Haute ee = 101 wack 
Sree ae 1954] 103 — FY eS 949} 104 ain 
| SSS es er 962} 104 .--||/Texarkana Wat Ist 5s. 1958 104 naw 
Illinois Water Serv 5s A 52] 10244] -.-|]/Union Water Serv 5%s '51| 101 |103 
Indianapolis Water— W Va Water Serv 48..1961| 9934|10034 
lst mtge 3 4s-_-.---- 1966} 10034/10114||Western N Y Water Co— 
Indianapolis W W Securs— 5s series B_......-- 1950] 9744) 99 
ee 1958} 92 95 ist mtge Se.......- 1951 aaah ae 
Joplin W W Co 5s..-.1957} 10434] -- Ist mtge 5 4s-_-.---- 1950} 99 {101 
Kokomo W W Co 58..1958] 105 |10614|| Westmoreland Water 5s 52) 10134) --- 
Lexington Wat Co 54s °40}] 99 ..-|| Wichita Water— 
Long Island Wat 54%s_1955| 104 |106 5e series B......--- 19546} 101 awd 
Middlesex Wat Co 5s '57| 104 at ees cari abtareas 1960} 104 wee 
Monumeuth Consol W 58°56} 9334 95% 6s series A.....---- 1949] 104 cau 
W'msport Water §s...1952} 102 {104 
Sugar Stocks 
Par; Bid Ask - On Par Btd “ie 
Cuban Atlantic Sugar._.10} 164} 18||Haytian Corp Amer--.--- 
Eastern Sugar Assoc----- 1} 29 31 Savannah Sug Refcom...1| 34%] 36% 
PORIUEE ccccntucéece 1} 40 41 || West Indies Sugar Corp--1 8u%| 9% 
Miscellaneous Bonds 
Bta Ask Btd Ask 
Associates Invest 3s_.1946] 9514) 96 Home Owners’ Loan Corp 
Bear Mountain-Hudson | a Aug 15 1938] 101632/101'%2 
River Bridge 7s_.--1953] 10344|1044 LS ee June 1 1939} 1001832) 1002132 
Federal Farm Mtge Corp— a Saeed apne wed 58.1948{ 90 92 
errs Sept 1 1939 1001732|1002°32|| Triboroug ridge— 
Feral Home tae Banks a 4s sf revenue 1977_A&O} 104%/104% 
REN. sxeenaes April 1938]1001332]100'632|| 48 serial revenue 1942-68} 02.40) 3.60 
Sta iastinedas July 1936/100732 |100'%32 
* No par value. a Interchangeable. 0 Basis price. @ Coupon. ¢ Ex-rights, 
wt When issued. z Ex-dividend, y Now 


f Flat price. 


n Nominal quotation. 
selling on New York Curb Exchange. 


2 Ex-stock dividends, 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond. equivalent to 77.4234 grams of pure gold. 





CURRENT NOTICES 


—Establishment of the new investment firm of William P. Neacy & Co., 
specializing in United States Government securities, at 67 Wall Street, New 
York, was announced. The partners are William P. Neacy and Arthur D. 
Keefe, while John D. C. Towne, Jr. will be associated with the firm as 
manager of the U. 8S. government bond department, 

Mr. Neacy was associated with Chas. E. Quincey & Co. from 1919 to 
1924 and from 1931 to 1937; with National City Company, 1930-31; Ban- 


camerica-Blair Corp., 





1928-30, and OC. F. Childs & Co., 1925-28. Mr. 


Keefe for the past 7 years was associated with Chas. E. Quincey & Co., and 
prior to that with Bancamerica-Blair Corp., C. F. Childs & Co. and Harris 


Winthrop & Co. 


and Bancamerica-Blair Corp. 

—In a study of railroad results for the first half of 1937, Hoit, Rose & 
Troster, 74 Trinity Place, New York City, state that the railroads are esti- 
mated to have reported net incomes of more than $30,000,000 after charges, 
as compared with a net deficit of $23,285,000 for the first six months of 
1936. Gross revenues for the first half of 1937 are estimated at about 
$2,086,000,000, an increase of $213,000,000, or 11 4% over the first half of 


last year. 


Mr. Towne was previously with Chas. E. Quincey & Co. 


The study states that substantial increases in maintenance ex- 


penditures kept the rate of gain in net operating income below expectations, 
with only 25% of gross pickup being brought down to net. As compared 
with the increase of 11.4% in gross revenues for the first half, it is estimated 


that maintenance expenditures were up about 15% over the first half of 


1936. 


= 
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Quotations on Over-the-Counter Securities—Friday August 13— Continued 








Industrial Stocks and Bonds 


Industrial Stocks and Bonds—Continued 



























































































































































Par| Btd Ask Par; Bia Ask Par| Bid Ask Par; Btd Ask 
American Arch........- *| 43%] 46%||Garlock Packing com.-..*| 65 67 Petroleum Heat & Power.* 5%| 6%||Woodward Ironcom...-10}] 285%/ 30 
American Book....... 100} 61 64 Gen Fire Extinguishcr...*| 2534] 26% | Publication Corp com....° 46 49 Worcester Sait.......-. 100} 56 59 
American Hard Rubber— Golden Cycle Corp----- 10} 29 31 Remington Arms com... * 4 5 || York Ice Machinery--.--- *| 25%!) 26% 
8% cum preferred...100] 101 |106 ||Good Humor Corp.----- 1 7%) 9 BOONE MEME on cccanct 25] 45%] 46%,| 7% preferred_--.---- 100} 101 [103% 
American Hardware....25| 3414] 35 ||Graton & Knightcom---.-*} 11 13 Singer Manufacturing..100} 305 |309 {|/Young (JS) Cocom..-100) 95 {103 
Amer Maize Products__..*| 18 21 ial Ras 100} 6834} 70 Singer Mfg Ltd.......... 5%] 6 7% preferred. ....-- 100} 126 obo 
American Mfg 5% pref.100} 80 84 ||Great Lakes SS Co com..*} 50%| 52% | Skenandoa Rayon Corp..-.| 17 18% 
American Republics com *le 15%] 16%||Great Northern Paper..25| 3914] 4134 | Standard Brands 444% pf *| 104%4|105% Bonds— 
Amer Roll Mill4%% pf 100} 101%4|102%||Harrisburg Steel Corp..-5} 1354] 15% | Standard Screw---_-_- 100] 160 ..-|}American Tobacco 48.1951) 106 _— 
Andian National Corp.._*| 52 54% Stromberg-Carison Tel Mtg 13 14 Am Wire Fabrics 78..1942} 96 alba 
Art Meta) Construction.10} 2614] 28 ||Kildun Mining Corp-.----1 1%} 2 Sylvania Indus Corp_____ 28 2934||Chicago Stock Yds 53-1961) 95 | -.. 
Bankers Indus Service A _* 6 7%%||Lawyers Mortgage Co--20 1%} 1% | Taylor Wharton Iron & Commercial Crodit 2348 *42 9974|100% 
Beneficial Indus Loan pf.*} 5114] 5334||Lawrence Port] Cement 100} 27 0 Steel common--_-.....- 25%| 264%4||Cont'l Roll & Steel Fdy— 
Bowman-Biltmore Hotels Lord & Taylor com...-.100} 240 ... | Tennessee Products___..- * 5%) 6% Ist conv s f 6s....-- 1940; 99 101 
Ist preferred__..._.- 100} 22%] 25 lst 6% pretesved...- 109 110 ... | Trico Products Corp__..- *| 40%4| 42%4||Cudahy Pack conv 48.1950} 10244 10294 
Burdines Inccommon....*| 33%} 36 2d 8% preferred. --.- 100} 120 ... | Tubize Chatillon cum pf.10} 98 |102 Agt 3946.2. ssetese- 1955) 10334] 103% 
Chilton Co common-.-.-.10 5%| 7 ||Maecfadden Publica’ nD com * 4 9 10% 
Climax Molybdenum....*| 505%] 52%|| Preferred_....-.------ 66 69 United Artists Theatcom *| 4%| 5%/||Deep Rock Oil7s---.-- 1937} f87 | 89 
Columbia Baking com...*| 7 8 14||Merck & Co Inc com-.---- , 39 | 40% | United Merch & Mfgcom *| 1634| 1754||Haytian Corp 8s-- --- 1938) f23 | 26 
$1 cum preferred_-__-- «ed 18% eferred.....-- 100} 116 .-- | United Piece Dye Works. * 1%| 1%||Kelsey Hayes Wheel Co— 
Crowell Publishing com..*| 42 45 Mock Jydson & Vosheingss Se 00} 10%} 12%}| Conv deb 6s_------ 1948} 85 95 
$7 preferred--_-....-. 100] 108%] ---|| Preferred......-.--- 105 Kopper Co 4s ser A---1951] 103 [10334 
Muskegon Piston —— 16%| 17% | Warren Northam— Martin (Glenn L)— 
Dennison Mfg class A...10}) 3%] 4 $3 conv preferred_...-- *| 745%4| 48 OY OR, ccuneen- se 1939] 195 =p 
Dentists’ Supply Coof N Y| 55}4| 5734||National Casket...-.--- *| 46 | 50 Welch Grape Juice com._5) 2234] 2434||Nat Radiator 5s- - ---- 1946) 4634] 49% 
oo & Raynolds Bcom *| 57 | 61 I iin mene’ 7 111 at: I ney ghee sies a" N Y Shipbuilding 5s-.1946} 85 90 
ictaphone Corp. -..-.--- *| 67%| 71 ||Nat Paper & Type com- - - 8 \% est Va Pulp p com _ 
Preferred. .......... elsiis |... 86 eet ioo| 29°! 30 Preferred.....--.--- 100| 104 {107 ||Scovill Mfg 5%s.....1945] 106 |108 
Dixon (Jos) Crucible. ..100} 59%| 6214||New Britain Machine....*] 42%] 4434 | West Dairies Inccom vtc 1 2%| 35||/Standard Textile Products 
Douglas Shoe preferred _ 100 32%| 35% || New Haven Clock— $3 cum preferred. ...-. 28 32 Ist 644s assented. 1942) f22 23 
Draper Corp-.---- 79 82 Preferred 6% %----.. 100} 87 91 White Rock Min eaeene Utd Cig-Whelan St Corp— 

Du Pont (E 1) 414% pret_*| 108%|109%||Northwestern Yeast_..100] 64 6 $7 Ist preferred. -.-.- 100} 101 call Eicvddeusatanoannee 1952} 73%} 76% 
Federal Bake Shops- - - -- - P 5%| 6%|| Norwich Pharmacal----- 5} 39 41% , Wickwire Spencer Steel..*| 19 19% || Wilson & Co conv 3%s 1947} 1003/1014 
Preferred. ..........- 30} 18%] 20%||Ohio Leather common...*} 20 25 Wilcox & Gibbs common 50} 27 30 || Witherbee Sherman 6s 1944/ /49 3 

Follansbee Bros pref...100) 35 36 %4||Ohio Match Co.....---- *| 10%] 11% | Willys Overland Motors. -.1 5%| 6% yt ate Iron— 
Foundation Co Forshs...*| 3%] 3%||Pathe Film 7% pref.-.--- *| 98 els 6% preferred.......- 10} 12 13 |] Ist 6e.......-....- 1962} 103 |104 
American shares _ * 4%1 5§8{1lPetroleum Conversion. 1 1 1%; WJR The Goodwill Sta.. 5' 30%' 32% 2d conv ine 5s_--.-- 1962! 118 }4'123 
paaie For tootnotes see page 1084. 
Tennessee Products Common 
Woodward Iron 
H. Ss. E DWAR DS & co. Follansbee Bros. 
Pittsburgh Stock Exchange ° ° 
Members | New York Curb Exchange (Associate) United Cigar Stores 
> Rapp cima bom ELIGSBERG & CO 
Tel. REctor 2-7890 Teletype N. Y. 1-869 S G e 
Union Bank Building, Pittsburgh ae Members New York Stock & Curb Exchanges 
~ ase 50 Broad St., New York 
e e Telephone Bowling Green 9-8200 
Wickwire Spencer Steel Co. 
COMMON STOCK 
oie geo WICKWIRE SPENCER STEEL 
Mombere How York Curd Mochouas New Common—Warrants 
30 Broad St., N. Y. Hanover 2-9030 & , D . ly u ! 7e 
52 Wall Street, New York City 
CLIMAX MOLYBDENUM COMPANY ————————— 
C. E. UNTERBERG & CO. Shawnee Pottery Company 
Members { New York Security te Association . CAPITAL STOCK 
Commodity Exchange, Ines Offering price — $2.50 per Share 
wling Green 
61 Broadway, New York Teletype N.Y. 1-1666 SON, A t ihe a nae 
AUCTION SALES Wisin ii 
The following securities were sold at auction on Wednesday HAnover 2-1282 52 William 1 Street, N.Y. N.Y. 1-905 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
2,000 Independent Starch Co., Inc. (N. Y.), common, par $10_....._..... $755 lot 
20 The Brooklyn Jockey Club of Brookiye, B.. Y.. POP G40. .cccandncuctucces 125 


500 1297 Corporation (N. Y.), no par; and $83, 030. 19 promissory note of 1297 
Corporation dated Feb. 2, 1931. Due Feb. 2, 1936. Interest at6%_____- ae 
10 purchase money certificates of Ocean View-The Cemetery Beautiful, 
series *‘A"’ section B 


By Sgro H. Muller & Son, Jersey City, N. J.: 





Shares Stock $ per Share 
136 Brighton Mills preferred. .......... accnnadsonasaceceoncs 10 
By R. L. Day & Co., Boston: 
Shares Stocks $ Share 
5 First National Bank of Boston, par $12.50__.--------.----.---.---__- soul, 49% 
ee Sey ns Shs CRONIN it oe erie cbnnsccdccbacanedbumadadatcees —" 
4 Interstate Power Co., ST PPE s sane cb nddicdecewnecsncsusssenwsadny 
5 New England Public Service Be SRNUEE.. senstdcsenerdvsdcdiasonactummebe Py 
4 Central States Power & Light Corp., $7 preferred_.....-....-2--- 2 7 
5 Baush Machine Tool Co., preferred.__......--.------------2--- 3% 
10 Reed-Prentice Corp., pref., SR ss oh cbse ncnss<tatlencmntnivtbced 29 
Wp Eeee Sennen GOED: , GHININ Sine ceed cdbgnsnswdindén betheudieamens 3 
By Crockett & Co., Boston: 
Shares Stocks Share 
60 Rockland Light & Power Co., par $10__......... <pbndduinaihh See 10K 
18 Hancock Cons. Mining Co., par SG wtbbordhlidaddsduiwaube caesek $1.50 lot 
10 Nantucket Cranberry Co., common, SPREE Tp eee me eka mee | 4 
By Barnes & Lofland, Philadelphia: 
Shares Stocks 
20 Philadelphia National Bank, par ORB SOL ese oie ean.) ne 
10 Corn Exchange National Bank & Trust Se ps ao ot ne Bee bcc ath dil 65 


4 meg Bourse, common, par $50 


$2000 N. E. Corner Wolf and Water Sts., 1st 54s, 1933. Ctfs. of deposit__.$14 flat 








CURRENT NOTICE 


—Falvey, Waddell & Co., Inc. announce that C. A. Schroeder, who 
is manager of their retail sales department in New York City, has been 
elected a vice president. 




















CURRENT NOTICES 


—A group of prominent municipal bond men representing investment 
houses active in the underwriting and distribution of tax exempt securities 
have formed a new organization to be known as the Municipal Bond Club 
of Chicago. The club, which is limited to 125 members, is headed by Fred 
D. Blake of Shields & Co. who will serve as President. L. R. Billett of Law- 
rence Stern & Company, Inc. will be Vice-President, George L. Martin of 
Kelley, Richardson & Co., Secretary and Lewis Miller of the First National 
Bank of Chicago, Treasurer. The directors are Pat G. Morris of the North- 
ern Trust Company, Walter E. Lang of Brown Harriman & Co., Inc., 
Benjamin F. Lewis, of Lewis Pickett & Co.,Inc.,and 8. E. Johanigman 
of The Milwaukee Company. 

The club will conduct various social and educational activities during the 
fall, winter and spring seasons, and each summer will hold an annual field 
day. The first outing will be held this September. Their annual meeting 
for election of officers and directors will be held on the last Friday of April. 

In addition to the officers and directors, those active in the formation of 
the club were F. B. Carpenter of Barr Bros. & Co., Inc., C. F. Hemenway 
and J. S. Loomis, both of The Illinois Company of Chicago, N. 8. Sharp of 
R. W. Pressprich & Co., Donald Searles and T. Henry Boyd of Blyth & Co., 
Inc., N. 8S. Geruldsen of I. Newton Perry & Co., William J. Corbett and 
D. T. Richardson of Kelley, Richardson & Co., A. L. McDougal, Jr. and 
Charles H. Ireland of the Central Republic Company, J. N. Maxwell of 
The Northern Trust Company and Eugene De Staebler of F. S. Moseley 
& Co. 

—tThe average price for 20 insurance company stocks as of August 6, 1937 
was 27.39 compared with 27.38 as of July 30, a net increase of 0.01, accord- 
ing to weekly figures compiled by Allen & Co., 30 Broad St., New York. 
The average ratio of price to liquidating value for these 20 stocks remained 
unchanged at .94. 

The average price for 18 bank and trust company stocks showed a net loss 
of 2.72 during the week to 109.91 against 112.63 as of July 30, while the 
ratio of price to book value decreased 0.04 to 1.26 during the week. 

—A membership in the Chicago Mercantile Exchange has been posted 
for transfer to George M. Waugh, Jr., Vice-President and a director of the 





' Borden Company, New York City. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3329 to 3346, inclusive, have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $111,587,419. 


Lufkin Rule Co. (2-3329, Form A2) of Saginaw, Mich., has filed a 
tration statement covering 313,858 shares of common stock, $5 par, of which 
70,870 shares are to be presently offered. (For further details see sub- 
sequent page.) Filed Aug. 5, 1 a 

Northern States Power Co. (2-3330, Form A2) of Minneapolis, Minn., 
has filed a caeen statement covering 275,000 shares of no par value 
preferred s $5 cumulative series, and 1,100,000 shares of no par value 
common stock, to be reserved for issuance upon conversion of the preferred. 
(For further details see subsequent page.) led Aug. 5, 1937. 

Gold Dust Mining & Milling Co. (2-3331, Form A011) of Colorado 
Springs, Colo., has filed a registracion statement covering £00,000 shares of 
common stock, $1 par, of which 300,000 shares are to be offered to the public 
at $1 per share and 500,000 shares are to be issued to the president for 
pro} jes and services. Proceeds will be used for plants, properties, 
eq pet. development and working capital. No underwriter is named. 
C. W. Taylor is President of the company. Filed Aug. 5, 1937. 

Allis-Chalmers Mfg. Co. (2-3332, Form A2) of West Allis, Wis., has 
filed a stration statement covering $25,321,509 of 15 year 4% convertible 

nd debentures due 1952, rights evidenced by subscription certi- 
ficates to purchase the debentures, and an undetermined num of shares 
of no par value common stock including script certificates for fractional 
shares to be reserved for conversion of the debentures. (For further details 
see subsequent page). Filed Aug. 5, 1937. 

Canada Dry Ginger Ale, Inc. (2-3333, Form A2) of New York, N. Y., 
has filed a registration statement covering 102.526 shares of capital stock, 
$5 par, to be offered first to stockholders and then publicly through under- 
writers. Proceeds will be used for payment of debt, and for property, 
plants, equipment and working capital. Underwriters wil. be named by 
—- Roy W. Moore is President of the company. Filed Aug. 6, 


Detroit Componcating Axle Corp. (2-3334, Form Al) of Canton, Ohio, 
has filed a registration statement covering a total of 458,040 shares of 
capital stock, $1 par. Of the shares registered, 308,040 shares are out- 
8 ing, 50,000 shares are to be offered to underwriter at $3.25 each, 

000 shares have been optioned to underwriter at price ng from 
¢ .60 to $3 per share, and 50,000 shares have been optioned to Gammack 

Co. at prices from $2.50 to $3 per share. Proceeds will be used for 
patents, licenses, payment of debt, for the purchase of machinery and 
equipment and for Virngs Se ital. Goodwin, Griswold & Co., Inc. will 
ye pet ol Sidney W. Noyes is President of the company. Filed 

Victor Chemical Works (2-3335, Form A2) of Chicago, IIl., has filed a 
registration statement covering 696,000 shares of $5 par value stock. For 
further details see subsequent page. Filed Aug. 7, 1937. 

Kansas Pipe Line & Gas Co. (2-3336,, Form A1) of Phillipsburg, Kans., 
has filed a registration statement covering $1,000,000 5% first m e 

fund bo series A, due 1952, 1, warrants for common s 

to be attached to the bonds, and 72,340 shares of common stock, $5 par. 
Of the bonds registered, $426,000 are to be offered to underwriters at par, 
$142.000 have been subscribed for by President of the company under pre- 
emptive rights, and 2,000 are to be issued in exchange for like amount 
of the same bonds sold earlier this year. Of the common stock registered, 
40,000 shares are to be reserved for exercise of warrants at prices ranging 
from $6 to $10 per share, 9,500 shares are to be offered through under- 
writers at a price to be filed by amendment, 2,840 shares are offered stock- 
holders under preemptive rights at $6 each, 15,000 shares are optioned to 
underwriters at $6 per share, and 5,000 shares are optioned to President of 
company at each. The optioned shares are not to be presently offered. 
Proceeds will be used for payment of debt, for construction of pipe lines, 
for plant and equipment, and for working cagieal. Harold E. Wood & 
Co. and others will be underwriters. L. E. Fischer is President of the 
company. Filed Aug. 7, 1937. 

I. B. Corp. (2-3337, Form Al) of Cambridge, Mass., has filed a registra- 
tion statement covering 2,700 shares of common stock, no par. The com- 
pony Biags to offer holders of its common stock the right to subscribe for 
the additional shares at the rate of 84-100 share for each share held at a price 
of $130 per share. bed for stock will be initially offered to 
the public at $130 per share. Proceeds will be used for plant expansion, 
development, and waetsing copten’. Engineers Holdings, Inc. will be under- 
writer. D. F. Comstock is President of the company. Filed Aug. 9, 1937. 

Cinecolor, Inc. (2-3338, Form Al) of Los Angeles, Calif., has filed a 
rofierasion statement covering 407,000 shares of common stock, $1 par, 

which 240,000 shares are outstanding and 167,000 shares are to be issued 
by the company through underwriter at $1.50 per share. will be 
used for cquipanens and working capital. G. Brashers & Co. will be under- 
— A. L. McCormick is ident of the company. Filed Aug. 9, 


Marauette Metal Products Co. (2-3339, Form A2) of Cleveland, Ohio, 
has filed a registration statement covering 50,000 shares of $20 par 6% 
cumulative convertible preferred stock; 250,000 shares of $1 or common 
stock of which 100,000 shares are outstanding and 80,000 option warrants 
to purchase common stock. For further details see subsequent page. 
Filed Aug. 9, 1937. 

Contract Purchase Corp. (2-3340, Form A2) of Detroit, Mich., has 
filed a registration statement covering 7,500 shares of $100 par 6% cumula- 
tive convertible preferred stock, and 228,000 shares of $2.50 par common 
stock. Of the common shares being registered, 60,000 will be reserved 
for conversion of the preferred, 7,440 will be reserved for conversion of 
5%% convertible debentures, due 1946, now outstanding, 20,000 have 
been optioned to underwriter at $6.25 each, and 140,560 shares are not 
presently to be publicly offered. Proceeds will be used to redeem deben- 
tures and 6% cumulative preferred stock, and for working capital. Cray 
McFawn & Co. will be underwriter. George A. Bigley is esident of 
thecompany. Filed Aug. 9, 1937. 

City Industrial Savings & Loan Co. (2-3341, Form Al) of Hyatts- 
ville, Ma" has filed a registration statement covering 1,590 of $6 cumulative 
class A common stock, no par, to be offered at $100 per share. Proceeds 


will be used for working capital. Southeastern Investment Co., Inc., will 


be underwriters. Walter L. Green is President of the company. Filed 


Aug. 9, 1937. 

All Penn Oil & Gas Co. (2-3342, Form A1) of Pittsburgh, Pa., has filed 
a stration statement covering 21,100 shares of common stock, $5 par, 
of which 13,200 shares will be used to uire properties, and 7,900 shares 
will be offered through underwriter at .50 per share. Proceeds other 
than those used in acquisition of properties, will be used to repay bank 
loans and for working capital. Ambrose Bradley and 8S. M. Vockel Co., 
Inc., will be underwriters. H. E. Milliken is President of the company. 
Filed Aug. 9, 1937. 

Callahan Consolidated Mines, Inc. (2-3343, Form A0Q1) of Wallace, 
Idaho, has filed a registration statement covering 2,200,000 shares of com- 
mon stock, 10c par, of which 166,300 shares will be issued to underwriter 
to be reissued share for share in exchange for stock of Delaware Mines 
Corp., 366 shares will be held by underwriter to be offered at 25c each and 
2,033,334 shares will be offered through underwriters at 25c each. 
will be used to acquire property, for mill equipment, development and work- 
ing capital. James A. Allen and C. O. Jennings & Co., will be under- 
we. Donald A. Callahan is President of the company. Filed Aug, 9, 
1937. 

Nancy Lee Mines, Inc. (2-3344, Form A01) of Kellogg, Idaho, has filed 
a registration statement covering 2,593,250 shares of common stock, 25c par, 
of which 743,000 shares will be offered first to stockholders at 25c. each. 
Any unsubscribed for shares will be offered to the public at 25c. each. The 
balance of 1,850,250 shares are outstanding and are not presently to be 
offered. Proceeds will be used for development, equipment and working 
capital. No underwriter is named. R. L. Brainard is President of the 
company. Filed Aug. 10, 1937. 

Garford Corp. (2-3345, Form Al) of Marion, Ind., has filed a registra- 
tion statement covering 230,000 shares of common stock, $1 , of which 
170,000 shares will be offered through underwriter at $3.50 each. The 
balance of 60,000 shares will be offered to underwriter as compensation, 
and may be offered by underwriter to the public at $3.50 each. Proceeds 
will be used for workin pay et F. A. Brewer & Co., Inc. will be under- 
writer. Homer K. Yorkis ident ofthe company. Filed Aug. 10, 1937. 

Bethlehem Steel Corp. (2-3346, Form A2) of New York, N. Y., has 
filed a registration statement covering $48,000,000 of 15 year sinking fund 
convertible debentures due Oct. 1, 1952; warrants evidenci rights in 
respect of 4,191,294 shares of common stock to purchase such debentures, 
and an undetermined number of shares of no par value common stock in- 
cluding script certificates for fractional snares to be reserved for conversion 
of the debentures. The inte:est rate is to be furnished by amendment to 
the registration statement. (For further details see su uent page.) 
Filed Aug. 10, 7. 


The SEC has announced that at the request of the appli- 
cant it has consented to the withdrawal of the following 
registration statement filed under the Securities Act of 1933: 


Foundation Co. (2-3036), covering 150,000 shares (par $1) capital 
tock. Filed March 31. 1937. 


The last previous list of registration statements was given 
in our issue of Aug. 7, page 928. 





Abitibi Power & Paper Co., Ltd.—Jnstructions for 
Depositing Bonds— 

The method by which holders of first mortgage bends may pass upon the 
reorganization plan, recently announced by the bondholders’ representative 
committee, is outlined in notices sent to bondholders. At the same time a 
formal call for a meet of bondholders to be held in Toronto on Oct. 15 
has been issued by the Montreal Trust Co., as trustee. 

Bondholders must deposit their bonds with a bank, trust company or 
other agency approved by the trustee, obtaining in exchange a voting 
certificate which will entitle the holder to appoint proxies for voting at the 
meet: ; 
on accompanied by voting certificates, may be lodged with National 
City Bank, New York, or with offices of Montreal Trust Co. in Toronto 
Montreal, Halifax, Winnipeg, Vancouver and Edmonton, Canada, and 
in London, England. 

Bondholders in the United States, Canada and Europe are advsied 
by the bondholders’ representative committee, of which Joseph P. Ripley 
is chairman, to communicate promptly with the committee in order that 
a ea relating to the reorga: tion plan may be sent to them.— 

a 5 die 4 


Adams-Millis Corp.—Consolidated Balance Sheet June 30— 


Assets— 1937 1936 TAabtlities— 1937 1936 
x Plant & equipm’t$2,014,191 $2,138,954] 1st pref. stock.... $500,000 $1,750,000 
Ci nasdiacnsawts 86,578 34,156 y Common stock. 614,004 614,004 
Marketable secur. 447,958 922,150] Notes payable... 50,000 += ..-.-- 
Accts. receivable... 440,072 409,241] Accounts payable. 24,587 70,572 
Inventory.... ..- 832,281 548,181] Accr. labor andtax 188,716 152,180 
Other assets ___..- 17,813 15,271 | Res. for conting-. 59,000 59,000 
Deferred charges_. 38,987 33,683 | Earned surplus... 2,441,570 2,055,879 








Ts «see bow $3,877,880 $4,701,636 TIO .. cacenuee $3,877,880 $4,701,636 
x After depreciation of $1,676,320 in 1937 and $1,472,610in 1936. y Re- 


resented by 156,000 no par shares. 
. The earnings for the six months ended June 30 were published in V. 145, 


Pp. 928 
Aetna Ball Bearing Mfg. Co.—Larnings— 


6 Months Ended June 30— 1937 1936 
Net income, after all charges incl. Federal nor- 

mal income tax but before any deduction for 

Federal surtax on undistributed profits... ----- $154,736 $93 329 
Earnings per share on 121,500 shares._...-.----- $1.27 $0.76 


—V. 144, p. 3826. 
Alleghany Corp.—Court Action Against Alleghany-Chesa- 


peake Merger Filed— 

The Tri-Continental Corp. and Selected Industries, Inc., which are 
large stockholders of Chesapeake Corp. on Aug. 11, filed suit in Baltimore 
to enjoin the proposed merger of Chesapeake Corp. and Alleghany Corp. 
Tne grounds for objection are similar to those raised recently in the in- 
vestigation conducted by the Wheeler committee in the Senate. 

At present the minority stockholders of Chesapeake “y-g postictoste 
directly with Alleghany orp. the majority s holder of Chesapeake, 
in the receipt of dividends flowing from earnings of Chesapeake Ohio 
Ry., a large block of the stock of which is held by Chesapeake ig! 8 It is 
asserted that under the plan this position would be impaired in that the 
holders of the present Chesapeake common stock are offered new preferred 
stock in the consolidated corporation which would be junior in position to 
the large amount of Alleghany bonds which would assun ed by the 
consolidated corporation. It is further asserted that the alternative offer of 
Chesapeake & Ohio common would, if pacepsed., exclude Chesapeake 
stockholders from continued participation in the whole enterprise and is 
less than their distributive share o1 the assets of Chesapeake. 

The Wheeler committee concluded its inquiry into the propensd re- 
organization on Aug. 11, and adjourned subject to the call of the irman. 


Fei po Opneus ia in Ba,.timore by Aldebaran C and 
other suit was filed Aug. 1 aa re e! n Corp. 
Broseco Corp. to restrain afleghany ae and Chesapeake Corp. from 
proceeding with the proposed nization plan of the two companies. 

Broseco Corp. is a personal ho ~~ 4 company owned YY, Donaldson 
Brown, Vice-Chairman and chief financial officer of General Motors Corp. 
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Aldebaran Cosp. is owned by John Thomas Smith, Vice-President and 
meter counsel of General otors, Albert Bradley, Vice-President of 

1 Motors, E. F. Johnson and Florence Friday. 

ICC orders Inquiry of Alleghany Set-up Under Its Jurisdiction 

The Interstate Commerce Commission, on its own motion at Washington 
on Aug. 12 ordered an inquiry and investigation concerning the holdings 
of common carrier securities, finaancial and other —- ° and practices 
of Alleghany Corp. Chespeake Corp., Robert R. Young, Frank F. Kolbe 
and en Kirby. 


The ICC moves refer particularly to the Chesapeake & Ohio Ry., New 
York, Chicago & St. Louis R.R., and the Missouri Pacific Ry., and other 
railroads subject to the Interstate Commerce Act. The investigation by 
the Commission is to determine the jurisdiction of the Commission over 
these corporations as now exist and as proposed to be consoiidated, and 
the individuals, with a view to the making of a report and such order as 
may be found warranted under the Interstate Commerce Act. The Com- 
mission has ordered that this proceeding be assigned for hearings at such 
time and place as they hereafter may direct. 


Chesapeake Corp. Answers Two Suits— 

On Aug. 12 Chesapeake Corp. filed its answer in Circuit Court, Baltimore, 
to the Court's order that a preliminary injunction asked by Tri-Continental 
Corp. and Selected Industries restraining the proposed merger plan be issued 
unless Alleghany and Chesapeake corporations properly show cause. 

Chesa e Corp., in its answer, says that while the position to the com- 
Plainant as minority stockholder of Chesapeake Corp. will be changed as a 
result of nr Se effect the proposed plan of consolidation, nevertheless, 
it alleges that ‘‘the change of position is not detrimental, infair or inequitable 
to the complainant.”’ 

Chesapeake Corp. said that the investment trusts’ position on the con- 
— “is equal to, if not improved,”’ by changing from a holder of common 
8 without par value of one of the constituent corporations to that of a 
holder of 100 par value of a dividend- zing preferred convertible stock 
of the consolidated company.—V. 144, p. 929. 


Allen Industries, Inc.—To Increase Capitalization— 

Stockholders, at a special meeting on Aug. 25, will vote on a proposed 
increase in authorized capital stock by creation of either 40,000 shares of 
preferred stock of $25 par value or 10,000 shares of preferred stock of $100 
par value.—V. 145, p. 595. 


Allied Kid Co.—Earnings— 
Earnings for the Year Ended June 30, 1937 











Gross sales, less returns, allowances, &c_..........-.-------- $11,022,323 
tg el ll GS ee Rie GE cole 289,494 
Fee ee ei ee $10,732,829 
Cost of goods sold (incl. deprec. of $89,827) ...........------- 8,791,206 
General, administrative and selling__...........-....------- 969,036 
Net profit from operations... _.........-......-..------- $972,588 
Other income and deductions—Net___.___-___...-.-..------- 204, 
ee os mee enw onmed atin 166,874 
Surtax on undistributed profits. .....................------- 20,500 
Net ins >i caddie dll actin oth: Bini bistable be ehdek $580, 
Capital stock and surplus, June 30, 1936-_-.....__._.-------- 4,906,476 
Net adjustments resulting from examination of prior tax returns. 3,8: 
ee eek an 80 Ee Se altel et bas ,490,710 
I oS ee ee | Fat er eee oo, eee se ” rere 
Excess of cash paid to retire pref. stock over proceeds from sale of 
ee Re ee ape ae eee mae oe ay a Lae 150,540 
Net cost of treasury stock acquired_-.._..........---------- 16,139 
Capital stock and surplus, June 30, 1937--....--.--.------- $4,889,328 
Balance Sheet June 30 
Assets— 1937 1936 | Lhabiltties— 1937 1936 
i ii en ak $320,972 $334,841! Drafts against let- 
Market.securities, ______ 60,962] ters of credit(for 
x Notes, accts. and merch. released 
trade accepts.rec 1,413,931 1,263,514 under tr. recpts)$1,203,238 $831,785 
Merch. inventories 4,031,672 3,223,200 Notes payable... 300,000 -...-- 
Cash surr. value of |!Accounts payable. 264,011 164,377 
lifeinsurance... 217,358 197,460 Accrued accounts. 69,133 69,483 
iscell. accts. rec_ 5,181 22,259 | Fed. & State taxes, 
Invest. in unlisted estimated. _____ 231,290 102,938 
security ....... 1,800 1,800 | Res. for conting __ SP sc ctiaee 
y Prop., plant and z $6.50 cum. conv. 
equipment _____ 949,579 920,078 [cink- - * camoad 1,064,500 
Goodw., tr.-marks 2 Cl. A non-voting 
and formulae ___ 1 1 ie AR a Sart 113,000 
Unexpired insur’ce Common stock_..c1,325,000 b8&98,050 
prems. & prepd. Paid-in surplus... 2,141,182 1,455,002 
OU Sos nce 41,506 50,944 | Capital surplus_ __ 85,059 187,368 
Earned surplus... 1,338,088 1,188,556 
- ere $6,981,999 $6,075,059 TAO. cabs ceae $6,981,999 $6,075,059 


x After allowance for doubtful accounts and discounts of $100,328 in 
1937 and $88.158 in 1936. y After allowance for depreciation of $1,815,341 
in 1937 and $2,042,577 in 1936. z Represented by 10,645 no par shares. 
a Represented by 22,600 no par shares. b Represented by 179,610 no par 
shares. c Par $5.—V. 145, p. 595. 


Allied Stores Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 5,894 addi- 
tional shares of 5% preferred stock (par $100) and 49,646 additional shares 
of co umon stock (no par), all on official notice of issuance in connection 
with the acquisition of the securities of C. C. Anderson Stores Co., maki 
the total amounts applied for: 241,208 shares of 5% preferred stock, an 
1,827,799 shares of common stock. 

Authority for and Purrose of Issue 

The 5,894 shares of 5 fe preferred stock and the 49,646 shares of common 
stock were authorized for issuance at a meeting of the directors held on 
July 27, 1937. Of the 49,646 shares of common stock, 30,000 shares are 
to be issued in exchange for 8,930.5 shares of capital stock (no par) of C. C. 
Anderson Stores Co., being all the issued and outstanding capital stock of 
that company, under the terms of the agreement dated July 13, 1937, 
between the corporation and certain stockholders of C. C. Anderson Stores 
Co. The remaining 19,646 shares of common stock and the 5,894 shares of 
5% preferred stock may be issued from time to time prior to Aug. 1, 1942, 
under the provisions of the agreement, which provides, in substance, that 
the corporation will at any time pat to A , 1942, at the option of any 
of the holders of income bonds of C. C. Anderson Stores Co., acquire from 
them any part of such income bonds, and issue in exchange therefor the 
corporation’s own 5% preferred or con.mon stock as such holders ma 
elect, on the basis of the princi amount for the income bonds of C. C. 
Anderson Stores Co., with cash adjustment of accrued interest, $100 per 
share for the 5% preferred stock of the corporation, with cash ustment 
bob a ed dividends, and $30 per share for the common stock of the cor- 

on. 

Tbe book value of the capital stock of the C. C. Anderson Stores Co. at 
the date of acquisition by the corporation, exclusive of goodwill and other 
intangible assets, will be $500, before adjustment for operating results 
from Feb. 1, 1937, to the closing date. he corporation will exchange 
30,000 shares of its common stock for the outstanding capital stock of the 
C. C. Anderson Stores Co., or at the rate of $16 2-3 per share for the com- 
mon stock of the corporation. 

At the closing date under the a ment, the C. C. Anderson Stores, Co. 
will have outstanding $589,378 of 544% income bonds.—V. 145, p. 624. 


Allis-Chalmers Mfg. Co.— Registers with SEC— 

The company on Aug. 5 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3332, Form A-2) under the Se- 
curities Act of 1933 cov $25,321,500 15-year 4% convertible sinking 
fund debentures due 1952, rights evidenced by subscription certificates to 
purchase the debentures, and an undetermined num of shares of no par 
value common stock including scrip certificates for fractional shares to be 
reserved for conversion of the debentures. 

The debentures are to be offered to holders of the Company’s common 


stock through transferable subscription certificates at the rate of one $500 
debenture for each 35 shares of common stock held. 





1087 


Chronicle 








We Invite Inquiries in 
Milwaukee & Wisconsin Issues 


LOEW iI & CO. 


Seeee Dg gy MILWAUKEE, WIS. 




















According to the registration statement, the net proceeds to be received 
from the sale of the debentures are to be added to the Company's general 
funds. The Company states that it proposes to discharge from its general 
funds bank loans which have been incurred since Feb. 11, 1936, and which, 
as of July 31, 1937, were outstanding in the —— amount of $12,000,000. 
Some part of this addition to the general fund will ultimately be employed 
in extending production facilities for which no definite appropriations have 
yet been made but it has been tentatively proposed that between $6,000,000 
and $8,000,000 be spent prior to Dec. 31 , 1938, from such capital additions. A 
substantial portion of these expenditures will probably be to augment 
the Company's production facuities in its tractor and agricultural implement 
and machinery businesses, it is stated. 

Hayden, Stone & Co. is expected to be included among the underwriters 
who will F ama oy such of .he debentures as are not taken by the common 
stockholders, the Company states. 

The price at which the debentures are to be offered to the stockholders 
and to the public, the names of underwriters, the underwriting discounts or 
commissions, the redemption and conversion provisions and the expiration 
date of the subscription certificates are to be furnished by amendment to 
the registration statement.—V. 145, p. 930. 


All Penn Oil & Gas Co.— Registers with SEC— 
See list given on first page of this department.—V. 145, p. 268. 


American Car & Fundry Co.—New Director— 
Ernest L. Nye was on Aug. 4 elected a director of this company to 
succeed G. R. Scanland.—V. 144, p. 4332. 


American Capital Corp.— Earnings— 

















6 Mos. End. June30— 1937 1936 1935 1934 
Profit from sales of sec’s. $367,445 $380,037 $153,538 $322,934 
Dividends on stocks-.-- 135,037 75,036 63,082 65, 
Int. on bonds, &c-_----- 8,265 8.725 4,103 7,958 

ME ok om ake $510.747 $463,798 $220,723 $396,783 
Research fees-_- ......-- 11,850 11,450 8,700 8,700 
Fees of trustees, transfer 

agents, &c_.__...--- 11,965 7,275 5,903 7,028 
Gen. exps., incl. salaries 

ya Sees 23,117 24,513 19,736 18,744 
Prov. for Fed. inc. taxes 52,542 53,500 # # -.---- 434 
Prov. for contingencies. j§ ------ ------ 2600°* saa 

Net income. ........ $411,274 $367 .060 $184,384 $315,875 

Comparative Balance Sheet June 30 

Assets— 1937 1936 Ltabtlities— 1937 1936 
GC, .cncannnste $558,414 $356,751) Securities bought 4 
Securities sold and & not received... $80,625 $34 ,225 

undelivered - _ .. ili le Accr. exps. & taxes 82,485 66,375 
e Invest. securs__. 7,797,272 8,010,961]a Prior pref. stock 2,400,460 2,400,460 
Other investments 220,000 220,000 |b Preferred stock. 1,024,500 1,024,500 
Divs. receivable __ 22,575 11,586 | c Class A com. stk. 11,047 11,047 
Treasury stock... 112,198  -.--- d Class B com. stk 63 ,266 63,266 
Accrued interest .. 3,998 5,793 | Capital surplus... 4,304,615 4,304,615 
Prepaid expenses _ 1,975 1,975 | Earned surplus... 763,391 702 ,576 

ys $8,730,390 $8,607,065] Total_....---.- $8,730,390 $8,607,065 


o Represented by 25.268 Bo Pi5.st2 bo par stares, d Represented’ by 
shares. c Represen iy 5 no N 
632,662 no par shares. e Market value $7,247, ,048 in 1937 and $5,694,359 
in ‘ 

Note—There were outstanding at June 30, 1937 warrants entitling the 
holders to purchase 537,467 shares of class B common 5 on or before 
July 1, 1940 at $10 a share. The company is also obligated to issue before 
Jan. 1, 1938 warrants entitl the holders to purchase, under conditions 
set forth in a contract dated March 19, 1936. not to exceed 70,000 shares of 
class B common stock before Jan. 1. 1942, at $1 a share.— V. 145, p. 930. 


American Chain & Cable Co., Inc. (& Subs.)—arns. 
Earnings for 6 Months Ended June 30, 1937 

Gross sales, less discounts, returns and allowances- -- - - - - - - - -- $15,228,887 

Cost of sales (incl. shipping exp. & freight & cartage outward, 

but not incl. deprec. and patent amertization) 


Depreciation of plants, machinery and equipment- --_-------- . 
oo ee | 4 eee er ee : 30,641 
Selling, administrative and general expenses --___-_-..-..-.----- 2,009,567 
ee LE See eee ae en ee $2,025,563 

Other income. (NS)... .-.0< enh 4en0sesnseeoesngeesee-sw9h-ee 51,330 
RN ee cn cane enan eG ehaitee-deetcn inner eerie teas $2,276,893 
Interest expense (net) --.--..-.-----.---------------------- 11,379 
Provision for Fed. normal inc. tax & foreign income tax - - -- - - 345,266 


Consol. net inc. for 6 months ended June 30, 1937, excl. of net 
refund of prior years’ Fed. excise taxes & interest thereon 
credited to earned surplus----------------------------- $i 920 347 


Berned eurniis, Jam. 1, 167 q~ < s- - 66 sneha cnn se 5-248 414, 
Refund of prior years’ Fed. excise taxes & interest thereon, less 
applicable exps. incl. prov. for Fed. normal income tax- - - - - - 393 ,946 


Total__._.---.--..-------------=------.~----;---------- $3 ,728 822 


Cash divs. paid: On 5% cum. convertible preferred stock - -- - - ,265 
Cis GORI OOEEE bk erkeicine dicen nade «000 en es nes ss4se ein 710,938 
Balance, earned surplus, June 30, 1937--.-----.---------- $2,927 619 


Note—No provision has been made for the Federal sartax on undistributed 
net income which may be payable under the Revenue Act of 1936, since any 
liability for such tax cannot be determined until the end of the calendar year. 


—V. 144, p. 3826. 





American Home Products Corp. (& Subs. )—arnings— 
6 Mos. End. June 30— 1937 1936 1935 1934 
Net — . after ee: 
; . an - 
oa aan. By: reer x$1,552,661 $1,339,749 * $621,415 $1.001,785 
Shs. cap. stock outst’g- - 741,060 741,060 ® 672,100 672,100 
Earnings per share- - --- $2.09 $1. 2 $1.49 


x Before provision for surtax on undistrib7ted profits.—V. 144, p. 3162. 


American Insulator Corp. of Del.—Recapitalization 
Voted— 

Stockholders at a meeting held Aug. 10 approved the plan of recapitaliza- 
tion. The plan involves ‘the exchange of outstand preferred stock and 
accumulations for two new shares of convertible preferred plus four share 


f common stock. The company is pi to file a  - hives state- 
ment covering the proposed exchange offer.—V. 145, p. 596. 


American Investment Co. of Illinois—Harnings— 
Net income after taxes for the month of poly ouowamted to $61,733, oe 


against ,232 in June. The July ect the increased ca 
from ot itioaci common stock sold in the latter part of June.—V. 145, p. 931. 
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American General Corp. (& Subs.)—Zarnings— 
Consolidated Statement of Income and Expenses 6 Months Ended June 30 1937 


Income—Cash dividends on stocks...............--------- $532,011 
EmGGPORS GRUNGE GHP BORES. 55k dé dun ci nce ctddcsciucccccccen 9,26 
Interest earned on account receivable. -_............-.-.---. 7,500 
I, Sos ude in as bb Os lp On Gm a See as eee eda 215 

, PSO. Se eee ee ee ey ee ee Ae oe $548,986 
Se GU dob wade ub} cee co ced dnscécinbtatles dann 245,661 
Net income before interest expense._..............------ $303 ,325 


RENE GEDA iat Coco clcaes occcnnncdilidentdlitneawaddasd a 
Taxes refunded to debenture holders and taxes paid at source. - 7,726 


Excess of income over operating expenses (without giving ef- 


fect of security transactions), carried to surplus__...____ $1,059 
Balance, surplus, from undistributed profits and income, 
hh. Mind da dis sigttshbedsbade dec ngibactbucnéaluh 2,975,354 
Net profit on sales of securities for 6 months ended June 30,1937 2,266,321 
Ns aint ethink wildin in <kpusegine Vastddwabaduved $5,242,735 
Provision for Federal normal income tax, 1937_.......--.--- 36,752 
PS Ldweh pila tubishites bute deNLUCEsWe debe en Ce abekes $5,205,982 
Additional expenses of redemption and refinancing of 5% deben- 
tures we UT to bse DORE TENO~ « oka wee sans See oe. Tae 10,653 
Premium of 1%% & exps. of red. on $12,986,000 principal 
amount of International Securities Corp. of ‘America 5 % de 
assumed by the corporation on Nov. 23, 1935, and snes 
SSE HE 4 ke he dhe Hidde SSS Hbdadacvwebinakaie< 205,135 
Provision for reserve for deferred charges___...........-.-- 12,867 
Write-down of net investment in The Fifty Pine Street Corp- - -- 289,050 
POC GUh BOSEINNOE DROORen ak on in ehids wesc eddsdiceccce 214 ‘978 
Balance, surplus, from undistributed profits and income June 
‘ T cee dt bhahsctah beled eld we aed dob dace damian LS $4,473,299 
Consolidated Balance Sheet June 30, 1937 
Assets— 
COR Ge I ih nth. be nb cc ndh ae dd binddie bu decddndohaaa $726,526 


166,500 
CE I, GOW og. sis ose w cine w clean dup meiecamaio aia 34,714,284 


Participation in intermediate credits____........-----.- --.- 41,040 
Account receivable under contract, incl. int. to June 30, 1937_- 397,500 
Investment in First York Corp. common stock (87% owned)... 4,160,167 
Investment in The Fifty Pine Street Corp. (100% owned) -_-_-_-_ 1 

pcb ewe ckdbbbbadhededcebedvlakanseenuteduakin $40,116,018 

Lientities a 

Accounts payable for securities purchased, not received___ ~~ 30.578 
Other accounts payable, accrued expenses and taxes._..._____- 0,388 


2 , 
Notes payable to banks (secured) -__-___....__-_-.---_---.-- 6,500,000 
Reserves for taxes, extraordinary legal, accounting and other 
exps., and other contingencies (incl. prov. of $33,500 for 
Federal normal income tax on net unrealized appreciation of 


ees. Sees, MOOUITON CL... . a batiawcaccoscesowowene 68,548 
Unrealized Se ye gene cnet of general market securities. _ ~~ -_ 685,325 
De GS EE noc cn ccevocncscddstiumawac’ 202,180 
Common stock (10 en Dib iedavnckesinscdkcawsdaccsnbn 167,126 
PG na den tOb Ncw Uddin aw ckuseburdeecwnsecunvendd 31,852,876 

a al te $40,116,018 
—V. 145, p. 99. 


American Hide & Leather Co.—Earnings— 
{Including United States Subsidiary Company] 
Consolidated Income Account for the Year Ended June a 




















6 
EE RS ee ee eee $7,805,347 $5, $80. 218 
Cost of sales (incl. deprec. on operating plants)_... 6,884,464 5,018,685 

See IOS CONN ik nce ce ntuamadernosovcan $920,883 $931,532 
Selling, general and administrative expenses--__-__ 514,510 442,417 

Profit before income and other charges_-_____-_- $406 373 $489,115 
ee canada mdash bee tino om meee 26 '345 22,147 
<< vnsn eet nedisns bienacnedhaniue 92,198 K 
Provision for Federal income taxes_-_._......._.- 36,618 78,088 
Proy. for surtax on undistributed profits. .....__- ee aawe 

Net profit before extraordinary credit......... 01,301 1,974 
WH OPUIOTY GOING, oo oon ccc we cccnconecene $391 319 $403 005 

eee rors for the year. ...... 0... nccwns $322.620 $475,879 
Consol. earned surplus June 30 of previous year... 1,535,403 1,880,385 
™ Total earned surplus-_-.--_.------.....- A 024 $2,356,264 
Propor. of reduction of book values of certain vepueeres _ 

intangible assets, incl. bab pede rag goodwill, 

&ce., not absorbed by capital surplus.....--....  _ -u--- 626,016 
Recapitalization WG ce cdebocesacseusces' nnsbes 
Dividends paid on 6% cumulative convertible 
os PCN. Wn wccddnandiasnnliddeawecec 283,330 147,006 

Consolidated earned surplus, June 30__.._____- $1,574.693 $1, Bs6. ae 
No. of shares of common stock outstanding, $1 par 584,950 15.000 
Earnings per share on common stock-.-...-.____ $0.03 $0.34 


x Resulting from sale, under officers’ and employees’ purchase plan, of 
preferred and common stocks held in ee — ae partial 
recovery of write-downs to market charged to profit. and loss in prior years. 
This amount credited to earned surplus account during year and does not 
in estimating per share earnings. 


Consolidated Balance Sheet June 30 








Assets— 1937 1936 TAabdtlities— 1937 1936 

a a.. 6% cum. conv. pf. 
nko. $3, 409,260 $3,455,814] stk. ($50 par) $4, poy see $5, on. 000 

on et ee oo 165,886 75,747|b Common stock. 5,000 
Notes, drafts and Notes payable____ 700, ‘000 500;000 

accts. rec., less Accounts payable. 63,237 ’ 

reserve._...... 565,080 490,719] Accrued taxes, &c. 127,439 138,845 
Inventories - _ ___. 3,786,743 3,704,926] Prov. for Fed. and 
Am. Hide & Leath. cap. stock. taxes 80,968 109,372 
® capital stock___ 1,697 12,557 | Capital surplus_ 629,550 #&.....- 
Other investments Re 57,692 | Earned surplus... 1,574, '693 1,535,403 
Deferred charges _ _ ,860 52,156 

WW eee cs $8,061,337 $7,849,613! Total_._._.____- $8,061,337 $7,849,613 





a After depreciation. b Represented by shares of $1 par.—V. 145, p. 930. 


American Laundry Machinery Co.—Exrtra Dividend— 

™ The directors have declared an extra dividend of 20 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $20, both payable Sept. 1 to holders of record Aug. 20. Previous 
dividend distributions were as follows: 20 cents on June 1 and March 1, 

last: extra of 25 cents and regular of 15 cents paid on Dec. 1, 1936; 15 cents 
paid on < bom up 1, 1936; 10 cents paid each three months from March 1, 1933, 
to and June 1, sams. and 30 cents per share paid each quarter pre- 
viously .—V. 144, p. 


American fie Ae Co. (& Subs.)—EZarnings— 
Consolidated Income Account 
6 Mos. End. June 30— 1937 1936 

Net profit after deduct’g 
‘., maintenance and 

adminis. expenses__._. $2,787,999 

Depr. on plants & equip. a 450 

Federal stock tax_____- 0,550 

Normal income tax- ---- 400:000 


Net profit......-..-. $2,088,000 loss$175,626 loss$772 ,226 loss$1288967 
Note—No provision has been made in the figures for the 1937 period for 
Federal tax on undistributed profits. 


1935 1934 


$136. 444 loss$460, a8 loss$944,264 


2 278,193 
12,620 21,588 66,510 





Chronicle Aug. 14, 1937 


At Jan. 1, 1937, there were 123 locomotives on order. During the first 
six months of the year additional orders were received for 144 locomotives 
and 70 locomotives were completed and shi ipped, resulting in a carry-over 
of 197 unfinished locomotives at July 1, 193 

Unfilled orders, for both locomotives ‘and other producst, at July 1, 1937, 
amounted in dollar volume to $32,518,822, compared with $21, 429, 073 








at Jan. 1, 1937, and $8,920,005 at Juiy 1, 1936 
Comparative Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 3 
y Cost of property.35,864,476 34,980,159 | Preferred stock. -..35,196,100 35,196,100 
Investment: Gen'l x Common stock... 3,839,500 3,839,500 
Steel Castings.. 2,500,000 2,500,000} Adv. pay. rec'd on 
Other investments 2,100,477 2,174,847 contracts ...... 2,701,720 256,094 
GR te. cniictoue 2,438,158 1,481,849] Accounts payable. 2,662,304 1,036,540 
Marketable securs. 753,363 3,887,725| Loans payable.... 4,500,000 -..... 
Accts. & notes rec., Sundry accr.exps. 413,814 238,164 
after reserves... 9,511,926 3,425,152; Res. for Federal & 
Inventories ....-- 12,008,830 5,409,218 State taxes... - 619,828 184,922 
Deferred charges.. 544,098 243,369 Res. for conting’s. 1,477,039 1,401,649 
Minority interest. 4,065 ,793 
Capital surplus... 4,178,250 4,178,250 
Earned surplus...10,128,708 7,764,307 
WO  ccsvadsia 65,721,327 54,102,319] Total ......... 65,721,327 54,102,319 





x Represented by 767,900 no par shares. y After depreciation reserves. 


—V. 144, p. 1771. 


American Public Service Co. (& Subs.)—Earnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Revs ie 











Operating revenues.... $1,251 ptt $1,162,463 $2. rth 663 .230,402 
Oper. exps. and taxes--. 798,38 703,363 69,803 1,396,130 
Net oper. income.... $452,909 $459,099 $818,859 $834,272 
Other income (net)... 21,066 3,400 24,883 15,272 
Gross income. -.-_-.-..-- $473,975 $462,500 $843 ,743 $849,544 
Int. and other deduct-- 391,054 399,105 783 427 803,851 
® DAMON... cancase $82,921 $63,395 $60,316 $45,693 


a Before cumulative dividend requirements on pref. stock of American 
Public Service Co. 

Note—It is estimated that the principal subsidiary, West Texas Utilities 
Co., had no liability for Federal normal - eee rofits tax on its 
operations for this period. No provision has been made an’ J the American 
Public Service Co. for Federal undistributed profits tax.—V. 144, p. 4165. 


American Stamping Co.—New Directors— 

Paul W. Cleveland and M. D. Dearth have been elected directors of 
this company. 

The election of these new directors does not represent an increase in the 
board of directors inasmuch as they are succedeing two members who 
recently withdrew from the board.—V. 145, p. 931. 


American Telephone & Telegraph Co.—Larnings— 


Period End. June 30— 1937—Monih—1936 1937—6 Mos.—1936 
Operating revenues -- --- $8,898,144 $8,900,749 so 684, 565 $52,961,256 
Uncollect. oper. revenue 44,449 28,235 283,114 190,771 


$8,872,514 $54,401,451 $52,770,485 





Operating revenues.- .-~ $8. 853 ,695 
6.534.329 








Operating expenses -- --- 6,232,674 38,676,328 37,050,014 
Net oper. revenues... $2,319,366 $2,639,840 $15,725,123 $15,720,471 
Operating taxes.....-..- 784.753 1,225,871 5,088,736 4,995,283 
Net oper. income..-. $1,534,613 $1,413,969 $10,636,387 $10,725,188 
—V. 145, p. 748. 


American Water Works & Electric Co.— Weekly Output 
Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Aug. 7, 1937 totaled 50,291,000 
kilowatt hours, an cearanes of 7.50% over the output of 46,758, 900 kiow- 
watt hours for the corresponding period of 1936. 
Comparative table of weekly output of electric energy for the last five 
ears follows: 
eek Ended— 1937 1936 1935 1933 
. 3. &. one 000 45, 270 ,000 36,741,000 31 sie 600 37,280,000 
ul 06,000 46.969,000 37:786,000 32,719,000 37 :610,000 
July 31--.-- 50 Ett 000 47;181,000 38,145,000 32,758,000 36,946,000 
Aug. 7 50,291,000 46,759,000 36,622,000 31.950,000 34,675, ‘000 


Consolidated Income Account (Company and eae ae 

















Period End. June 30— _x1937-6 Mos.—1936 937-12 Mos.-1936 
Gross earnings. ._...... $27. 118,216 $25,356,481 $53, ice 7 $49 567,377 
Oo exps., Mainten’ 

COR WEE nacedceune 14,885,201 13,440,649 29,252,948 25,598,853 

G income-......-. $12,233,015 $11,915,832 $24,558,202 $23,968,523 
Int., i, Ss of dt. 

C5 CB. 4. onccnue 4,389,658 4,435,129 8,979,793 8,887,741 
f. divs. of subs. ....- 2,855,194 2,857,172 5,711,124 5,714,440 

Se oe a $4,988,162 $4,623,531 $9,867,284 $9,366,342 
Int., amort. of dt. disct., 

¢., of Am. W. W. & 

Bats, Gs, Bes anc oun 409 ,928 555,659 804,473 1,312,908 

an ae $4,578,234 $4,067,872 $9,062,811 $8,053,435 
Res. for renewals, ret 

ments & depletion.... 2,298,299 1,954,405 4,148,623 3,812,078 

Net income......... $2,279,935 $2,113,467 $4,914,187 $4,241,357 
Preferred dividends. -~- 600 ,000 600,000 1,200,000 1,200,000 

Balance for com. stock 

and surplus_..-..-- $1,679,935 $1,513,467 $3,714,187 $3,041,357 
Shares common stock outstanding-.......------ 2,34 


2,999 1,941,945 
Earnings per share. ._............-.-.-------- $1.59 $1.57 
x All figures shown are subject to audit insofar as they contain earnings 
for the year 1937. 

Income Account for Company Only 
Period End. June 30— x1937—6 ee OPK x1937-12 Mos.—1936 











Income—Divs., int., &c. $2,692,916 $2,649,928 $4,358,724 $5,365,158 
DEE... g c.nartennne 728,404 549,781 1,397,572 1,049,838 
Net income.......-- $1,964,512 $2,100,147 $2,961,152 $4,315,321 
Int., amort. of debt dis- 
eee i 410,370 560,016 805,604 1,321,914 
RE Pe nd $1,554,142 $1,540,131 $2,155,549 $2,993,407 
pemeen” dividends. .__ 600,000 600,000 1,200,000 1,200,000 
Balance for com. stock 
and surplus---_-_--- 54,142 $940,131 $955,549 $1,793,407 


Shares common stock outstanding-...---------- 
WGPTAT BEE BEONO. 36 nn nda cukondacaebaenseoas 

x All figures shown are subject to audit insofar as they contain earnings 
foe the year 1937. 

Note—Inasmuch as the amount of Federal surtax on undistributed profits 
is not and cannot be finally determined until the end of each calendar year 
the surtax for the year 1936 was not determined and recorded until the month 
of December, 1936, and the surtax for the year 1937 will not be determined 
and recorded until the month of December, 1937. ccordingly, no uc- 
tion for such surtax has been made in the above accounts for either the six 
months’ periods ended June 30, 1937 and ny | 30, 1936, or for the year 
ended June 30, 1936. In the income accounts for the year ended June 30, 
1937, however, there has been deducted the surtax applicable to the earn- 
ings for the entire calendar year 1936, which was de ed and recorded 
in the month of December, 1936.—V. 145, p. 931. 


2,342,999 1,941,945 
$0.41 $0.92 
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American Woolen Co., Inc.—Zarnings— 
[Including all subsidiary companies except Textile Realty Co.] 
* 6 Months Ended June 30— 1937 1936 1935 
Sales, less discounts, returns and 
PRUNING. GiB bb cndiddckdeansues $45,284,752 $33,654,148 $34,647,429 
Cost of sales, excl. of deprecia’n_-___- 39,411,509 29,665,728 32,091,042 
Selling, general & admin. expenses... 1,496,466 1,582,664 1,317,039 


Profit from o 





rations before de- 





MME, Ble cucanctasnuunie $4,376,778 $2,405,754 $1,239,347 
Dee GOR. kc cancéunsaacce 89,307 102,340 92,738 
Discount on purchases...........__ 177,599 118,278 127,664 
Rentals, storage and sundry income— 

MEE d 2 at aniidiedinineneadadutibiane 65,270 46,850 68,005 
Collections on accounts, previously 

, @  e 4,279 3,731 11,635 

Profit before other charges & depr’n $4,713,232 $2,676,954 $1,539,390 
Provision for doubtful accounts...... § —----- 13,562 13,974 
Loss on fixed assets sold or scrapped_ 81,369 88,715 46,980 
Se NN NE OI, Siciiisiarit tcarmicns® ©... mecce SEG SEO” © Shedee 
ME 146,828 55,288 28,138 
I aed len ora bet eta tetas Tou 7,89 +22 
Provision for depreciation. ........- 1,084,305 1,017,710 940,054 





Profit for the 6 months ended June 

30, before prov. for Fed. taxes on 
income & undistributed profits.. $3,393,552 $1,098,162 
Preferred dividends. ............-.- 766,430 766,430 


Consolidated Balance Sheet 
——, et” oie 


CMRianevesccnse 4,091,163 2,955,568 


June 30°37 Dec. 31 °36 
TAabilities— 3s $ 
Notes pay., banks 15,500,000 9,050,000 


Accts. rec. (trade), Bank accept’s pay. 176,904 #-.---.- 
less reserves ....17,967,025 11,903,151 | Accts. pay., trade. 1,632,477 1,414,623 
Inventories __...- 35,123,761 33,566,986 | Accr. liabilities... 826,993 38,994 
Adv. on raw mat’l Res. for Fed. inc. 
purchases ____-.. 4,484 44,000| taxes, year 1936 185,379 407,922 
Accr. storage, r’ts, Prepd. rent’s, stor- 
int., <&c., less age & deposits... 131,405 44,740 
reserve........ 62,545 88,939|5% mtge. on Am. 
Mtge. notes rec’'le Woolen’ Bidg., 
on dwellings._... 128,916 141,381 N. Y., extend.at 
x Textile R'ity Co. 3%% trom July 
cap. stock and 1 '37 to July 1°40 1,100,000 1,100,000 
open account... ,671] Res. for conting’s. 756,555 88,284 


6,365 7 
y Fixed assets. -..30,217,151 29,428,246 
Other assets & pre- 


Pref. stock, 7% 
cum, ($100 par) 00.383 208 38,321,500 











paid ins., &c... 720,147 493 ,343 |z Common stock_. 2,000, ,000,000 
Capital surplus _..28,622,952 28,622,952 
Profit & loss since 
Jan. 1 '32—def. 932,609 3,559,731 
i a a 88,321,557 78,629,284! Total ......... 88,321,557 78,629,284 


x The Textile Realty Co., a wholly-owned subsidiary, holds inactive 
plants, Ppt ear dwellings and other assets with an adjusted net book 
value of $1,452,103 as of June 30, 1937, based on 1934 assessed values when 
such values were substantially lower than book values. y After reserve for 
depreciation since July 1, 1931, of $9,917,675 in 1937 and $8,940,710 in 
1936. z Represented by 400,000 no par shares. 


$1 Preferred Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par S100. pavakie Sept. 15 to 
holders of record Sept. 1. A like payment was m on June 15 and 
March 15, last, and on Dec. 15. Sept. 15, June 15, and March 16, 1936, 
this latter being the first made on the } ef stock since July 16, 1934, when 
$1.25 per share was paid. A dividend of $1.25 was also paid on April 15, 
1934, this latter being the first distribution made since the regular quarterly 
dividend of $1.75 was paid on April 15, 1927.—V. 145, p. 931. 


Anaconda Copper Mining Co.—Earnings— 





6 Mos. End. June 30— 1937 1936 1935 1934 
Operating income__.__- $29,747,037 $13,886,309 $12,634,559 $9,641,698 
Other income........-. 875,869 619,798 635,854 986,173 

Total income_....__. $30,622,906 14, rl 2 ’ ’ ’ 
et on bonds ne | igs 3 ps wn ~ 70,413 $10,627,871 

current o ons... F ; d J ,057 ,454 m ‘ 

on bonds retired-- - 117,875 246,111 eter . - _— 
Exps. pertaining to non- 

operating units ---.-- 145,233 1,272,983 966,470; x1,932,373 

. S. & foreign income 

taxes (estima ---- 4,440,705 1,179,069 


902,003 
Peores. & obsol. & depl. 5,003,081 be C4 or 3.974.076! 3,279,980 
’ l 








isc. & prem. on bonds. 86,346 940 111,826 
Net income. -.__..--. $19,251,560 $5,837,029 $5,238,839 . 
Shares of min. interest. _ 123 ,566 9,604 23,956 - OOF ORT 
Income of Anaconda 
Copper Mining Co. 
ore depletion---$19,127,994 $5,827,425 $5,214,883 $2,986,497 
ee et yr sg 8,674,338 8,674,338  8,764,34 
ou MEINE. acca ce x P ‘ ‘ ° ‘ 8,673, 
Earnings per share. _-_-_- $2.21 $0.67 $0.59 S034 


x Including expenditure during strike period to June 30, 1934 and reser 
for Federal income taxes.—V. » D. 3660. se " 


Anchor Cap Corp. (& Subs.)—Farnings— 
Period End. June 30— 1937—6 Mos.—1936 1937—12 Mos.—1936 





mfg. profit... __- $1,626,358 $1,229,125 $3,032,448 3, . 
Sell., gen. & adm. exps-- 693,38 627,012 1,264,884 % et etn 
Depreciation. ________- 336,543 266,439 700,058 526,565 
ee — ew 31,688 24,132 73,50 
other income-.---_-___- d ’ F 7 
Allowance for Federal & , = 
Canadian income tax. 111,897 55,748 192,485 93,913 
Net income for periods $452,849 $255,795 801, m 
Earns. per sh. on 273,698 ° ger seis 
common shs, (no par) _ $1.17 $0.45 $1.97 $0.97 


Note—No provision has been made in the above for the Federal surtax on 
undistributed profits for the year 1937 which may be payable under the 
Revenue Act of 1936, since any liability for such tax cannot be determined 
until the end of the year. 

Consolidated Balance Sheet June 30 











1937 1936 1937 1936 
Assets— ~ Liabilities— $ 
OO i nik vote ick 335,479 264,726 | Notes pay. to bks. 200,000 915,000 
a Notes and accts. Accounts payable. 954,804 676,578 
receivable_-_-._-.- 950,563 774,587 | Accr. wages, com- 
Inventories __.__- 2,753,414 2,636,631} missions, &c__. 48,781 21,503 
Amount realizable Prov. for Federal, 
from sales mdse. Canad'n & State 
of sub. acquired taxes (cur. yr.). 154,407 96,917 
during 1934___. 67,663 132,373 | Prov. for Fed. tax 
b Land, buildings, (prior years)... 160,524 118,770 
mach.,eq., &c_. 6,415,670 5,963,652] Unearned income_ 6,000 ,660 
Prepaid expenses_ 89,537 88,218 | Notes payable_... 700,000 ____.. 
Patents & pat 1 1 | Contractual oblig’s 
Goodwill ......-- 560,150 567,776 (non-current) _. 11,940 14,925 
c Preferred stock... 4,090,500 4,090,500 
d Common stock.. 3,226,380 3,226,380 
Capital surplus... 497,375 497,375 
Earned surplus... 1,258,583 899,174 
e Common stock in 
treasury _..... Dr136,818 Dri136,818 
DE idk 11,172,477 10,427,966" Total _......-. 11,172,477 10.427.966 


a After allowance for doubtful notes and accounts of $106,095 in 
$102,237 in 1936. b After allowance for depreciation of $4'980,337 45 tant 
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ar shares. d Rep- 
,000 shares at cost. 
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and $4,534,530 in 1936. 
resented by 276,698 no par shares. 
—V. 144, p. 3163. 


c Represented by 40,905 no 
e Represented by 


Artloom Corp.— Accumulated Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock, par $100, payable Sept. 1 to holders of recor 
Aug.16. This payment represents the dividend due Dec. 1, 1936. Similar 
distributions were made each quarter since and including June 1, 1933 
as against $1.50 per share on March 1, 1933, $1 per share on March 1, and 
Nov. 18, 1932, and $1.75 per share previously each quarter to and including 
Dec. 1, 1931.—V. 144, p. 3320. 


Ashley Drew & Northern Ry.—7¢ Sell $400,000 Bonds— 
Bids Requested— 

Company is requesting bids for the purchcase of 400,000 1st mtge. 5% 
bonds. Persons desiring to bid may do so in their own form by addressing 
the company at their offices in Crossett, Ark., or 80 East Jackson Blvd., 
Chicago, Ill. All bids must be submitted by Aug. 20.—V. 143, p. 1387. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Aug. 6, Associated Gas & Electric System reports 
net electric output of 89,747,528 units (kwh.). This is an increase of 
8,350,817 units or 10.3% above the comparable week a year ago. 

Gross output amounted to 101,424,379 units for the week. 


Balance Sheet—June 30, 1937 (not consolidated) 


Assets— Thabdilities— 
Inv. & adv., incl. entire cap. Capital stock & surplus ~~. .$233,706,759 
stock of Associated Gas & Surplus reserved for conver- 
electric Corp. ........-- $444,794,851| sions & othercontingen... 78,999,195 
Cash & special deposits __-__. 190,264 | Obligations convertible into 
Unamort. debt disc. &exp.. 5,751,051 stks at company’s option. 53,886,187 
Misc. items in suspense _._. 3,724 | Script certificates for interest 
on convertible obligations 12,187,221 
Pi OE... ncanekonse 69,734,696 
Matured interest........-- 189,019 
Accrued taxes ..........-- 90,1 
Accrued interest .......--.. 1,449,596 
Res. for tax. & miscellaneous 497 ,056 
THO .nccsiciamenad $450,780,800' Total... ..cccccencccoes= $450,739,890 





—V. 145, p. 932. 


Associated Gas & Electric Corp.—EFarnings— 


A statement of consolidated earnings and expenses (actual basis) of 
Associated Gas & Electric Corp. and Company follows: 






































Increase 
12 Dos. Bnd. June30— 1937 1986 Amount % 
enues: 

Electrical Residential... $37,306,495 $32,360,203 $4,946,292 15.3 
ener spee- copes 27'462.365 22'994.636 4.473729 19.5 
Commercial........... 20'139'030 16,948,966  31190.064 18.8 
7 eee yah Bor = 4'135.477 tt ar 

t! t ae . , , . vt . 

aaleee..... 2... 751.670 749 '709 1 3 
Total sales- electric. $97,031,358 $83,633,973 $13,397,385 16.0 
wee Le: "ae 645.748 64.278 16.0 
Total electric revenue $97,741,383 $84,279,720 $13,461,663 16.0 
a fe el 
Industrial 2222222222. ~~ «17383040 —«:1278'342 104:697 8.2 
les—gas....- 191.546 $12,944,554 $246,992 1.9 
sieieeaeen ** 5131 ae ono i8o- «R11S-O12 56.2 
Total gas revenue.... $13.279.723 $13,145.743 $133,980 1.0 

Mise en eae rere ---- $18 tO 02° 4:080.444 1.040:478 20.9 
MuMeMMn s Utimmscbeane 1.577.893 1.439.464 38.429 9.6 
I 2.onenuedionooew ‘ k 1,244,533 59, 4.8 
au einen 1'298.767 957.072 341:695 35.7 

Total oper. revenues_$121,222,522 $106,046,977 $15,175,545 14.3 

Operating expemses...... 51'414.993  45:717.028 5.697.965 12.5 

Maintenance. =o. - °9'120'768  9'269:772 «1495008 x1.6 

Prov. for tax. cl. ® 

eanel)....2---- 14,243,088 10,652,570 3,590,518 33.7 

peng’ taxes) | ments. 10°672.881 8.102.405 2.570.476 31.7 
Operating income- ---.--. $35,770,790 $32,305,202 $3,465,589 10.7 
Non-oper. Revs. & Exp: 

‘ vatiliey Gab. aanc-oe 268,065 x268,065 x100.0 

Me ne ete div &e.. «2.178467 —«:1,349'951 828516 61.4 

RR EL) SR. 178.467 $1,618,017 $560.450 34.6 

me i oats acre $2710 915 109,994 100:920 91.8 
Non-oper. rev. (net)... $1,967,552 $1,508,022 $459,530 30.5 
Gross income. --.------- $37,738,343 $33,813,224 $3,925,119 11.6 
soy -~* poy ~*\ aeaal de- ; 

uu of suo: 
ones ded debt... $18,083,427 $16,273.520 $1,809,907 11.1 

inoue? = ons we debt. . 1,196,426 . 1,056,072 140.354 13.3 

Int. ch. to cons. (credit) -- 97,086 66,238 x30,849 x46.6 

Seecenuinan: 1A jae ee Ee 

Div. . Sti or ac ‘ ° ’ ‘ 

Minority int.inpetearn.. 131,464 Geer 131.531 ...- 
Sidi 2 1) ray Ss $12,532,845 $11,422,094 $1.110.751 9.7 

8% bonds, due 1940.....- 669.1 03: x34.402 x49 

Convertible deb. due 1973- 1,539,498 2,270,047 «730, x32.2 

Tncom deb. due 1978.... 3.925.926 3.315.145 610.781 18.4 

Amor. of deb dis. & exp. -- 71,095 62, 8,763 14.1 

lance corporation _.. $6,327,168  $5.071,009 $1,256,159 24.8 

a baxd... in 19'736 182590 __.- 

Company fixea int., &c... y3,589,692 y3,854,990 x265, x6.9 
alent. «ck nesters $2,535.150 $1,196,282 $1,338,868 111.9 


x Decrease. y Includes no interest on income obligations convertible 
into stock at company’s option. 

Note—The foregoi statement shows the actual results of operations 
for both periods. Subsidiaries acquired during the two-year period are 
included only from dates of such ompeieition. 

Non-recurri —_ in connection with the plan of t of 
debt capitalization, investigations, kw cases, &c., amounting to $1 362,867 
for the twelve months ended June 30, 1937 and $2,918,332 for the twelve 
months ended June 30, 1936 are not included above. ce Jan. 1937, 
however, only the non-recurring expense applicable to the recapitalization 
plan has been excluded. 

A non-utility subsidiary, and its subsidi , are included on a consolidated 
basis in the statement for the twelve months ended June 30, 1937 but not 
for the 12 months ended June 30. 1936. The consolidated net income for 
the 12 ae ended June 30, 1937 attributable to these subsidiaries was 
ae yh is made in this statement for Federal surtax on undistributed 
profits, if any, for the year 1937.—V. 145, p. 101; V. 144, p. 3828. 


4 —EEEEeEEyye 

Atlas Tack Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, no par value, payable Ave 30 to holders of record Aug. 16. 
Similar payments were made on Feb. 15, last, and on Nov. 16, July 15 and on 
April 15, 1936, this latter the first dividend paid since November, 
1920, when a ar quarterly distribution of 75 cents per share was made. 


—V. 144, p. 31 
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Atlantic Gulf & West 
(& Subs.)—Larnings— 


Indies 














Period End. June30— _1937—Month—1936 1937—6 Mos.—1936 
Operating revenues- .--- $2,279,360 $1,915,409 $14,176,749 $12,315,938 
Oper. exps. (incl. depr.). 2,165,293 1,791,727 12,978,231 11,035,323 

Net oper.revenue.... $114,067 $123,682 $1,198,518 1,280,615 
, | a aa 48,623 ~ 38,812 313,194 ° 175,783 

Operating income. - .- $65,445 $84,869 885,323 $1,104,832 
Other income.._......- 3,262 2,453 ’ 29,111 . Ser 

Gross income. -......- $68,706 $87 323 $914,435 $1,127,256 
Int., rentals, &c....---. 111,533 116,087 669,470 . 373'130 

Net income. ......-. xloss$42,824 loss$28,764 x$244,965 $414,126 


x These operating earnings are before any year and audit adjustments, 
and no provision has been made for surtax on undistributed profits as the 
cannot yet be determined.—V. 145, p. 428. 


Baldwin Locomotive Works—Listing— 

The New York Stock Exchange has authorized the listing of voting trust 
certificates for 2,216,748 shares of common stock ($13 par) and common 
stock ($13 par) upon termination of the voting trust, as follows: 600,000 
shares to be exchanged for 200,000 shares of existing preferred stock, 
7% cumulative; 110,586 shares to be exchanged for 1,105,860 shares of 

ting common stock (no par); 834,848 shares reserved for exch for 
existing five-year 6% consolidated mortgage bonds, due March 1, 1938, or 
for conversion of new refun mortgage bonds, 6% convertible series due 
1950; 671,314 shares reserved for issuance upon exercise of warrants; which 
makes the total applied for, 2,216,748 shares; upon official notice of issuance 
and . peewee paren A. ae he pe ne of = plan of reorganization, after 
final decree of confirmation of such plan to be en ursuant to the order 
of the Court entered Feb. 11, 1937. = ab 

Condensed Pro Forma Consolidated Balance Sheet, June 30, 1937 


[After Giving Effect to the Plan of Reorganization] 





x Incl. Subs. 
aaa Capen Os Than Midvale 
ts— ‘ota idvaie Com: 
Freee, rong & gaged (net ns 567.583 $37 eid 
epreciation reserve) .......-.--- ‘ . ,389,589 $7,177,99 
lst mtge. bond sinking fund (including OF Srrees 
$300,000 lst mtges. on real estate . 
I ei a in oe es 302,430 ne aE 
Notes of Standard Steel Works Co. a 
held subject to provisions of the lst 
mtge. and to such order of the U. S. 
District Court as may be made with 
respect thereto. ...........-.---- ,000 G4B,008 + -Risdeo 
Investments: 
Baldwin Locomotive Works com. 
stock ($13 par) 6,000 shs. & 
warrants nt ay 4,000 shs. of ss0 
common stock. .........------ . ia ¥ 
Midvale Co. stock at cost less cap. — 
4 oda maeiwmaeh |.) tienen |, eee 
DURE RERh acne neunahéeue ose din 2,052,005 2,052,004 1 
Gait buh menttinae eh au wo we - _5,332,741 1,893,349 3,285,766 
Current assets other than cash. _____- 13,275,789 9,815,296 3,784,220 
Deferred charges. --.............-- 160,447 117,083 43 ,363 
e.. LLC creek bdnbietconeeael $66,469,998 $53,136,632 $14,430,347 
Current liabilities. ...............-. $5,895,336 $5,316,368 $610,069 
Gen. & miscell. res. & deferred credits 5.858.077 | 4.783.53 074, 
Equities of min. stkhidrs. of the Mid- s — 
vale & Whitcomb cos__...... --.- 4,887,198 » | are eee 
ar mtgen sinking fund gold bonds ase 
> xe eee 676,000 2,676,000  ------ 
Gen. mtge. bonds, $8,676,000 of which 
$6,000,000 are issued & available for 
sale for use as coll. for the procure- 
curement of working cap. & for 
er NOR PURE eee ekecs 8 =i etme _ i laos 
Capital stock & surplusof MidvaleCo _.--.. —..--. 12,606,729 


New securities (excl. of gen. mtge. 
bonds) & capital surplus____..._.- 47,153,386 40,333,430 


iChat eeetidbechense eed $66,469,998 $53,136,632 $14,291,345 





Bangor Hydro-Electric Co.—Earnings— 
Period End. July31— 1937—-Month—1936 1937—12 Mos.—1936 











earnings......... $185,037 $177,888 $2,175,716 $2,123,273 
Operating expenses _-_--__ 66,116 64,061 726,214 744,098 
Taxes accrued_____.___ 29,700 20,500 288,900 268,350 
Depreciation _____..__- 11,442 10,775 149,388 160,926 
Net oper. revenue. --_- $77,780 $82,552 $1,011,214 $949,899 
charges... -..--. 24,158 34,947 349,637 341,214 
ee $53,621 $47,605 $661 577 $608,685 
Dividend on pref. stock - 25,483 25,483 05,794 305,974 
Div. on common stock-- 18,101 14,481 217,216 173,773 
Balance-__.._._-...- 10, 
—V' 14s p. 270° $10 037 $7 ,641 $138,567 $129,118 


Bankers National Investing Corp.— Smaller Dividends— 

The directors have declared a dividend of 24 cents per share on the 
class A and class B no par stock and a dividend of 6 cents share on the 
common stock, all payable Aug. 25 to holders of record Aug. 13. These 
dividends compare witb an extra dividend of 32 cents in addition to regular 
dividends of 32 cents paid on the class A and B stocks on Jan. 22 last and 
an extra dividend of 8 cents in addition to a regular dividend of 8 cents paid 
on the common stock on Jan. 22 last.—V. 144, p. 3829. 


Barker Bros. Corp.—T7o Vote on Dividend Plan— 

Company has called a special meeting of stockholders, for Sept. 15, to 
vote on peeponed amendment of the certificate of incorporation, designed to 
clarify the company’s authority to resume dividends on the common stock. 
The letter to stockholders states that if the amendment is voted, directors 
intend 2 decease a common dividend from the current fiscal year’s profits. 


Barlow & Seelig Mfg. Co.—/nitial Common Dividend— 
The directors have declared an initial quarterly dividend of 20 cents per 
are oa a stock, payabie Sept. 1 to holders of record Aug. 19.— 


Basic Dolomite, Inc., Cleveland, Ohio— Stock Offered— 
A banking group headed by Hallgarten & Co. offered on 
Aug. 9, by means of a prospectus, 140,000 common shares at 
$12.50 each. Associated with Hallgarten & Co. in the under- 
writing are Otis & Co., A. G. Becker & Co., Ine., Curtiss, 
House & Co. and Bull & Eldredge. 


The company, which is engaged in the production of granular dolomite 
refractories used principally by the steel industry, numbers among its cus- 
tomers more than two-thirds of the steel producing companies employing 
the basic open-hearth method and more than thr uarters of the electric 
steel plants listed in the directory of American Iron & Steel Institute (1935 
edition). During the past two years the company has developed new prod- 
ucts, one of which is used as a refractory in the production of glass. 

The net proceeds from the sale of these shares will be used by the company 
to redeem its outstanding funded debt; to pay the balance of the rentals due 
under the lease on a plant; and to provide additional working capital. 

ter gi effect to this financing, the company’s sole outstanding or 
italization will consist of 350,000 common shares ($1 par) of a total of 500, 
shares authorized. 


Chronicle Aug. 14, 1937 


The compeny has agreed to make application for the listing of these 
shares on the New York Curb Exchange. 

Net sales for the year ended Dec. 31, 1936, amounted to $2,057,681, and 
to $1,145,742 for the six months ended June 30, 1937. Accord to the 
prospectus, net earings, adjusted to give effect to the elimination of interest 
charges on funded debt and rental payments on the company’s Bettsville, 
Ohio, plant, amount to $452,190 and $267,804, respectively, for the entire 
year 1936 and for the first six months of 1937. 


Sales and Earnings 


Year Ended Dec. 31—————— 6 Mos. End. 

' 1934 1935 1936 June 30 '37 
pO ee $1,198,509 $1,569,071 $2,057,681 $1,145,742 
GY a. cckuaddeeune 148,840 302,171 530,190 313,804 
Rent on leased plant- --- 556 153 ,029 126,555 70,138 
Int. on funded debt- --- 78,000 78,000 74,640 33,470 
Deen eee 6k... Sesaee . <meaons 50,000 30,000 
Contingencies - - ..----- 3,000 Chae. °° boeeee— *: 4 het 





SOO. 66 cccane $18,284 $60,141 $278,994 $180,196 

a Before rent on leased plant, interest on funded debt and provision for 
federal income taxes and contingencies. 

No provision has been made for Federal surtax on undistributed earn- 
ings vr Oey ended Dec. 31, 1936, or for the period of six months ended 

une 30, ; 

Underwriters—The names of the several principal underwriters and the 

several amounts respectively underwritten by them are as follows: 


Senne & Ce Sn clakudanseeosencesscansnnehs 49,000 shs 
ee es CN oc ameeeaecem 42,000 shs 
A. G. Becker & Co., Inc., New York, N. Y........-...-.---- 28,000 shs 
Curtiss, House & Co., Cleveland, Ohio. --.-......---.-------- 14,000 shs 
Ee RD: DUO ONL Els Ee cunwedeccccccteecstanes 7,000 8) 


—V. 145, p. 598. 


_Baton Rouge Electric Co.—Earnings— 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues. ~~. - $143 665 $133,127 $1,824,897 $1.606,559 
Oo Dsccéisncdcesoue 74,177 .904 968 ,259 876,502 
aintenance..-------- re 5,451 86,382 69,007 
_, eepeeeeneee: al8,946 18,470 a232,671 188,191 
Net oper. revenues ---~ $42,972 $37 ,302 $537 584 $472,859 
Non-oper. income (net) - »797 9,140 22,226 39,403 
CS OE en $45,769 $46,442 $559,810 $512,263 
Int. & amortiz., &c_..- 13,726 13,624 163 ,623 166,659 
re $32,043 $32,818 $396,187 $345 ,603 
Appropriations for retirement reserve... ------- 161,429 140,000 
DNS - 6nckds dna eakecethacowess~ $234,758 $205 603 
Preferred dividend requirements-_-..........---.- 37,254 37 ,254 
Balance for common dividends and surplus. --- $197,504 $168,349 


a No provision has been made for the Federal surtax on undistributed 
profits, since any liability for such tax cannot be determined until the end 
of the year.—V. 145, p. 749. 


Bayuk Cigars, Inc.—New President— 
At a recent special meeting of directors, the resignation of Bory 8. 
Rothschild as President of this company, was accepted, and A. Jos. New- 


man, for the past nine years a Vice- ident and General Sales Manager, 
was elected President 


Mr. Rothschild, at ‘the request of the board of directors and the officers, 
nee, ogee a’ ag in with the company as Vice-Chairman of the Board. 
—v. 6 De . 


Bell Telephone Co. of Canada—New Director— 

At a monthly meeting of directors held on July 28, C. E. Gravel_was 
elected to the d to fill the vacancy caused by the death, June 7, of 
George Caverhill.—V. 144, p. 3661 


Bell Telephone Co. of Pennsylvania— Larnings— 
Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 











Operating revenues... .. $5,764,907 $5,449,421 $34,476,577 $32,477,911 
Uncollectible oper. rev. - 16,825 12,330 74,503 76,160 
Operating revenues... $5,748,082 $5,437,091 $34,402,074 $32,401,751 
Operating expenses -_.-_.-_ 3,993,346 3,668,022 22,969,450 21,865,086 
Net oper. revenues... $1,754,736 $1,769,069 $11,432,624 $10,536,665 
Operating taxes_.... - 466,259 429,623 3,068,357 2,398,881 
Net oper. income.._. $1,288,477 $1,339,446 $8,364,267 $8,137,784 


—V. 145, p. 933. 


Bennettsville & Cheraw RR.—Abandonment— 

The Interstate Commerce Commission on July 19 issued a certificate 
permitting the company to abandon of its line of railroad extending 
from a connection with the Atlantic Coast Line RR. at Sellers in a north- 
westerly direction to Drake, approximately 18 miles, all in Marion, Dillon, 
and Marlboro Counties, 8. C.—V. 130, p. 283. 


Bethlehem Steel Corp.—Registers with SEC—To Issue 


$48,000,000 Bonds— 

The corporation on Aug. 10 filed with the Securities and pe meay 
Commission a registration statement (No. 2-3346, Form A-2) under the 
Securities Act of 1933, covering $48,000,000 of 15-year sinking fund con- 
vertible debentures due Oct. 1, 1952; warrants evidencing rights in respect 
of 3,191,294 shares of common stock to purchase such’debentures, and an 
undetermined number of shares of no par value common stock including 
scrip certificates for fractional shares to be r for conversion of the 
debentures. The interest rate is to be furnished by amendment to the 
registration statement. 

he debentures are to be offered to the common stockholders of the com- 
pany of record Sept. 8, 1937, on a is of $15 principal amount for each 
share of common stock held. Transferable subscription warrants evercis- 
able only in amounts call for $100 principal amount of the debentures 
or multiples thereof, will be issued to common stockholders. The warrants 
will expire on Oct. 1, 19387. Any of the debentures not taken by exercise 
of the warrants are to be offered publiclythrough underwriters. 

According to the registration statement, $10,000,000 of the net proceeds 
from the sale of the debentures wil be applied to the payment on or before 
Dec. 15, 1937, of $10,000,000 principal amount promissory notes of Bethb- 
lehem Steel Co. (Pa.), dated June 23, 1937, due Dec. 15, 1937, the proceeds 
of which were used for additional working capital required by reason of 
increases in the amount of inventories and notes and accounts receivable. 
The balance of the proceeds will provide additional working capital which 
the company states will be required by one or more subsidiaries, by reason 
of increases in the amounts of inventories and notes and accounts receivable 
and to replace working capital that has been used or may be used to retire 
other obligations of one or more subsidiaries, and for the cost of betterments 
and improvements at certain of the steel plants of one or more subsidiaries. 

The debentures are reasonable at the option of the company as a whole at 
any time or in part from time to time, in principal amounts of not less than 
$3,000,000, after at least 30 days’ notice at the principal amount and 
accrued interast to the date of emption together with a premium of 5% 
if called for redemption on or before Sept. 30, 1942, and thereafter the 

remium shall be reduced by one-half of 1% for each 12 months to and 
ncluding Sept. 30, 1951. o premium will Le paid if the debentures are 
redeemed after that date. 

The company states that Kuhn, Loeb & Co., of New York City, Edward 
B. Smitn & Co., of New York City, and Mellon Securities Corp.. of Pitts- 
burgh, Pa., are expected to be included among the principal underwriters. 

The price at which the debentures ars to be offered to the public, the 
names of the underwriters, the underwriting discounts and commissions, 
and conversion provisions are to be filed by amendment to the registration 
statement.—V. 145, p. 749. 
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Bigelow-Sanford Carpet Co., Inc.—Earnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Net sales after allow. ...$15,585,736 $11,684,252 $9,492,945 $6,940,446 
ee. one. Sages. 11,267,951 8,774,772 7,806,784 4,913,429 

expenses. 2,358,849 1,834,080 1,596,069 1,413,172 
De reciation - - “Ee 399,399 455,801 383,096 383 ,097 

‘ust. ° 
Date ee 25,660 18,959 
Interest expense ______- 44,764 22,486 3,984 e«n«-<-- 
Prov. for Federal normal 

Til otites +habeuneae 230,000 100,000 jg§««ce«- + i i cesse- 

Balemes. ........... 1,284,772 $497,112 loss$322,599 $211,790 
Interest received_.....- . 1,407 684 2,017 3,102 
x Net fit epee pense $1,286,179 $497,795 loss$320 ,582 $214,892 

arned surplus, - 

ning 0: yar tg ee 5,159,956 4,586,995 4,367,439 4,495,731 

. er 446,136 $5,084,790 $4,046,857 $4,710,622 
Net adjusts. to surplus... een, eens Fee 6,126 

a ee | $6,446,136 $5,084,790 $4,046,857 $4,716,749 
Divs. on pref. stock. _.. ‘ 79,209 79, All 
Divs. on common stock. 392,011 a} §3=«». mnie 314,379 

Earned s ., June 30 $5,974,915 $4,848,777 $3,967,648 $4,309,959 
Shs. com. pow. outstand 313,609 313,609 313 ,609 313 ,609 
Earnings per share ____. $3.84 $1.33 Nil $0.39 


Note—No provision made for Federal surtax on undistributed profits. 


Condensed Balance Sheet June 30 
1937 1936 1937 1936. 

$ 3 TAabiltttes— $ 
Preferred stock... 2,640,300 2,640,300 
b Common stock _15,680,450 15,680,450 
Accounts payable. 1,179,366 707,289 
Notes Aang 5,950,000 2,750,000 


Assets— 
a Land, buildings, 
equipment, &c_10,749,365 10,803,560 
Cash 1,422,164 743,251 
Accts. & notes rec. 4,716,234 3,879,592 
ae eg i ca 11,682,833 














receivables... __ 15,758 32,046} secured by trust 
Ins., tax., rent, &c 445,045 412,720 receipts for wool 
in transit or rec 782,808 160,755 
Reserve for Federal 
« taxes, &c_..... 619,579 261,707 
Paid-in surplus... 504,726 504,726 
Earned surplus... 5,974,915 4,848,777 
, acre. 33,332,143 27,554,003 Diva vi neces 33,332,144 27,554,003 
a After depreciation. b Represented by 313,609 no par shares, ex- 
cluding treasury shares.—V. 145, p. 933. si 
~—S 
Bohn Aluminum & Brass Corp.—Larnings— _ 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1996 
Net profit after taxes and 
paadibinbithee oe $448,793 $358,714 $1,441,081 $693 ,843 
Earns. per sh. on 352,418 
shares (par $5) - -- _ --- $1.27 $1.02 $4.08 $1.97 


—V. 144, p. 3323. 


Bond Stores, Inc.— Sales— 


Period End. July31— _1937—Month—1936 1937—7_Mos.—1936 
pen "eo taagt rene $1,038,842 $917,188 $10,674,126 $8,961,412 


Bower Roller-Bearing Co.— Dividend Doubled— 

The directors have declared a dividend of $1 per share on the capital 
stock, $5, payable Sept. 25 to holders of record Sept. 1. This compares 
with cents paid on June 25 and on March 25 last; $1 paid on Dec. 19, 
1936; 75 cents on Oct. 24, 1936, and previously quarterly dividends 
of 25 cents pet share were distributed. In addition, a stock dividend of 
20% was paid on Dec. 20, 1935.—V. 145, p. 599. 


Bridgeport Brass Co.—Correction— 

The company for the 12 months ended June 30, 1937, reports a net profit 
of $1,509,056 or $1.63 per share on 926,990 shares of capital stock (no par) 
- not 47 cents per share as reported in ‘‘Chronicle’’ of Aug. 7.—V. 145, 


Briggs Manufacturing Co.—Earnings— 

Period End. June30— 1937—3 Mos.—1936 1937—6 Mos .—1936 
Net profit after deprec., f 

taxes & other charges. $3,453,771 $4,370,854 $5,928,670 $6,874,102 
Shs. cap. stock outstand. 1,979,000 1,979,000 1 add oy 1 dt Ny 


Earni per share. _-.-- $1.75 $2.21 
—V. 145, p. 750. 


Brush-Moore Newspapers, Inc.— Earnings— 


Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Gross revenue_______-_- $257,104 $244,652 $1,526,340 $1,414,062 
Advertising expense. _-__ 639 2,111 3,061 














Circulation expense-___ 1,648 834 8,584 3,981 
Newsprint, ink & other 
>» materials ____._.____ 31,759 28,108 188,317 165,045 
Payroll & comm’ns, &c-_- 150,160 138,384 867,952 802,151 
Fr Operating profit. -_-_-__ $72,933 $76,686 $459,375 $439,823 
Other deductions (net) __ 17,201 20,903 136,225 119,042 
Prov. for Fed'] taxes_ -_ -_- 9,528 8,984 54,529 54,256 
Net profit. _......._-. $46,202 $46,799 $268,620 $266,525 
Balance Sheet June 30 
Assets— 1937 1936 TAavilities— 1937 1936 
secetiee dite et eaieiae 3,427 $358,912] Accounts payable. $221,716 $167,393 
Cash surr. value of Accrued liabilities. 115,110 142,453 
life insurance... —_ .... 17,521] Funded and long- 
x Notes & accts.rec. 249,617 213,652 term debts... .. 2,216,500 2,375,000 
Inventories ._.... 63,41 40,220} Deferred income... 28,030 27,988 
Ot assets__._.. 1,328,510 1,280,655] Reserves......... 114,599 114,328 
Sinking fundassets -______ 38,475|7% cum. Ist pref. 
y Permanent assets 1,185,799 1,260,316 D cakstees 1,185,300 1,226,000 
mn, good- 7% cum, 2d pref 
» will, &ec_..._... 3,556,496 3,556,496 GUIRR cicmctncne 915,400 902,400 
Deferred assets... 171,421 219,205 | z Common stock_-_ 995 802,995 
Surplus.......... 1,399,037 1,226,896 
SII neh tn: dnd morsel $6,998,687 $6,985,452! Total .......-- $6,998,687 $6,985,452 





f x After allowance for doubtful of $184,702 in 1937 and $184,628 in 1936. 
y After allowance for depreciation of $925,444 in 1937 and $793,897 in 1936. 
z Represented by 50,000 no par shares.—V. 144, p. 3324. 


Bucyrus-Monighan Co.—E£arnings— 








6 Months Ended June 30— 1937 1936 
Gross income from sales, after deducting cost of 

material, labor and manufacturing expenses, but 

before depreciation. ............------------ $149,085 $27 369 
General, administrative and selling expenses. - - - - - 57,602 32,624 

Operating profit, before depreciation - ~~~ --.---- $91,483 loss$5,254 
Interest and discount (net)._......--.--.---.----- 8,028 5,594 
' Profit, before depreciation ----.--.--.----------- $99,511 $339 
ERIN, ios wd od accagnn sae nc anudesce 13,318 12,839 
Provision for Federal income taxes ------.-.------ ya a ee 





$73,265 floss$12,499 
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Balance Sheet June 30 

Assets— 1937 1936 LAabilities— 1937 1936 
RS Ce 67,507 $583,708| Accounts payable. $43,056 $40,827 
a Receivables. _.__ 633,010 323,525] Dividends payable 14,083 14,569 
Inventories ...._. 417,940 288,724} Accrued expenses. 61,049 106,464 

Cash value of life Adv. pays. on sales 

insurance... _._. 15,775 13,925| contracts _..... SERCO. .—«s easdue 
Prepaid insurance 74 1,081 | Due to affil. co... 35,744 19,375 
Expense advances c Class A pref.stk. 600,000 600,000 

to employees... _..... 275|d Class Bcom.stk. 200,000 200, 
b Mach'y & equip. 211,514 170,949 | Paid-in surplus... 121,295 121,295 
Goodwill -....... 1 1|Earned surplus... 573,666 447,723 
; Treasury stock... _Dr204,041 Dr168,064 
EE co weieaies $1,545,821 $1,382,189! Total ......... $1,545,821 $1,382,189 





a After reserve for credit losses of $68,890 in 1937 and $65,243 in_1936. 
b After depreciation of $351,375 in 1937 and $345,197 in 1936. ¢ Repre- 
sented by 40,000 shares @o par). d Represented by 40,000 shares (no 
par value) .—V. 144, p. 4170. 


Brown Co.—Files Reorganization Plan—Will Raise New 
je la a Payment of All Back Interest on Mortgage 
onds— 


The first major step toward termination of the yeep of the company 
was taken Aug. 9 by Orton B. Brown, Vice-President and Treasurer, who 
filed a plan of reorganization for the concern with the Federal District 
Court at Portland, Me. The company is one of the country’s largest tee 
and paper manufacturers with plants in New Hampshire and Quebec, 
employing more than 7,500 persons. 

he plan, contrary to treatment accorded security holders in numerous 
reorganizations emerging from the recent business depression, contemneiases 
no reduction in principal and no impairment of lien position for bondholders, 
and further would provide payment in cash of all past due interest, together 
with interest on interest. 

Preferred stockholders likewise would retain their present equity, and in 
addition, receive a larger stock interest and voting privileges to compensate 
for dividend arrears. 

Because estimates indicate a 1938 demand for Brown pulp, especially 
the highest es, at least 50% in excess of ible output of present 
plants, the plan states new financing of $12,500, is proposed for working 
capital and to expand Feces facilities. 

A $6,500,000 issue of 34 to 5% serial bonds by the company’s Canadian 
subsidiary, Brown Corp. at La Tuque, Que., and $6,000,000 in unsecured 
5% convertible serial notes of the parent Brown Co. at Berlin and Gorham, 

. H., would be sold to the Canadian underwriting houses of Wood, Gundy 
& Co., Ltd., and McLeod, Young, Weir & Co., Ltd. They have agreed 
to purchase these issues at 95 and 97, respectively, provided that the plan's 
approval by security holders and the Court is obtained before Oct. 1, 1937. 

Treatment of Creditors and Security Holders Under Proposed Plan 

Present 544% first m bonds, series A & B, outstanding in the 
amount of $2 415,500 would be exchanged for new bonds par for par, with 
same interest, same maturity date and secured by the same Lay vt 
All past due interest and interest on this amount too, amounting to $2,643,- 


202 as of aay y Ree would be ‘- in o. $10,000,000 

presen preferred 5 ’ outstanding 
would be exchanged for 1 1-5 shares of new 5% cum. pref. stock, stated 
value $100. The new preferred would be entitled to cumulative dividends 
from May 1, 1937, at the rate of $5 a year, except that in maf pest owe 


years directors could pay dividends in additional preferred s 


of cash. 

A further bonus to present preferred stockholders in the form of one 
share of new common stock for each share of old Pye te is authorized in 
the plan. Receipt of this stock together with voting privilege which would 
be attached to the new preferred stock would give preferred stockholders a 
voice in the management for the first time. 

Present common stock (no par) would be exchanged for five shares of a 
new common, par $1 or less, making a total of 2,000,000 shares outstanding 
after consummation of the plan. common shareholders have 
agreed, however, to accept 100,000 fewer shares in order to provide the 
common stock bonus for preferred stockholders. 

General claims against the Brown Co. in the form of notes and accounts 
payable. which aggregate with interest approximately $1,530,462, would 

settled by payment of 50% of all outstanding claims in cash and % 
in non-interest ng notes matur 1-3 in two, three and four 
pews. It is believed that approximately $750,000 of such notes would be 
ssued. 


Directors—The plan provides for the representation of outside interests 
on the board of directors of the new company for the first time by an ex- 
pansion of the board to 11 members, four to be directors of the present 
company and seven representatives of active new business and financial 
interests in the affairs of the company. Since the organization of the 
— com y which was incorporated in 1888 to succeed a company 
ormed in 1852, the entire voting stock and directorship of the company 
has been in the Brown amy, Orton B. Brown has been serving as trustee 
with R. H. Spaulding and W. B. Skelton of Lewiston, Me., since 1935. 


Commenting on the necessity for this expansion, the plan 
contains data of significance to observers of the trends in 
pulp and paper. It reads: 


The very large and steady growth of the esterification industry at the 
present time, including rayon, lacquers, plastics, explosives and many 
other allied trades for which sulphite and alpha cellulose pulp are among 
the principal raw materials, h tial 
capacity essential. In 1937 the compan m 
outside mills about 25,000 tons of rayon pulp and orders for more than 10,- 
000 tons have to be carried over into 1938 because of inability to deliver to 


customers this 4 
It is essential that the capacity of the plant at La Tuque, Que., be in- 
from 300 tons a day to tons. he Canadian company now holds 
timber limits ample to provide a sustained or ual supply of excellent 
wood for the larger capacity; it also has available, at lowest price, ample 
supplies of power; the fresh water supply is already installed for the larger 
capacity; the mill site was selected and laid out for a 600-ton mill many 
yeage aoe: and haa present mill itself was designed to be a part of the larger 
mill development. 
The result of these circumstances, planned far in advance, is that the 
resent mill, power facilities and timberland assets, which cost about $16,- 
,000, can be doubled in capacity including a serie peut and supplied 
with ample working capital at a cost of about $6,500, 5 


Table showing the proposed changes in capital structure: 
To Be Imme- 
diately Issued 


Under the 
Present To Be Authorized Plan 
Ts $21,415,500 Perens indenture $21,415,500 
OCOB. we cee ccccceeee  — ecewescs a ‘ A 

vertibl ORedote. . ii ue tele 8,500, 6,000,000 
oad st ease 100,000 shs 135,000 shs. 120,000 shs. 
Common stock. ------- 400,000 3,000,000 shs. 2,000,000 shs. 
New Canadian bonds.. = ____-__-_ ,500,000 $6,500,000 
Old Canadian ponte, -- $3,821,000 b3,821,000 3,821,000 

. stock of Canadian 
ag cpa 14,000,000 __—-b 14,000,000 14,000,000 


a Approximately. b Presently outstanding. 


Bondholders’ Committee Has Not Endorsed Plan— 

Stating that neither the committee nor the trustees of the company, as 
such, have had any Der in the preparation or filing of the plan_of re- 
organization, the ndhoiders’ protective committee (Charles 
Adams, ee shay pat requested bondholders not to accept the 

er study. 
penne committee is studying the pas.” it is announced in a letter mailed 
to bondhoiders Aug. 11, “and will prepare a re 
may be delayed pond ee on May 25, 1987, ia order to 
mation which vill better, enable the Court and all interested parties to 

lan or plans of reorga: ion.’ ”’ . 

CO eet naittos Which represents holders of nearly 45% of the company’s 
approximately $21,500,000 of first mortgage bonds, concludes: 
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“The committee is fully aware of the importance to bondholders of 
@ present cash payment of interest, but of even greater importance is 
the continuation of interest payments and of payments of the principal at 
maturity. Pending receipe from this committee of its report, the com- 
mittee strongly urges all ndholders to take no action whatever in con- 
nection with the plan.”’ 

Consolidated Income Statement 24 Weeks Ended May 15 


1937 1936 
$11 748 084 $8,325,502 





Re ee oe cnnebesasubagdwe 
eer CO6e. Lo ccnasbacasasceucesne By 163,018 
Manufacturing cost of sales_-....--------------- 8,376,664 6,766,657 
he ehends ene ehesne 424,42 366,917 
Administrative and general expenses _---_._-_-- a 190,136 76,4 
$852 454 


Net profit, before depreciation and depletion... $2,172,133 
Is an eds ncwacsubecebbadietssunaia 27,154 Ds 


MO ee edcdereycdecseesucsecs cwcdeticsege $2,199,287 $919,038 
Other expenses and charges. -........----.---.- 319,904 343,910 
Current interest 105,847 153 ,260 
Depreciation and depletion _-..-.....---------- 583 332 588 ,967 
Non-operating and prior period items_--.......-- oF i 36,961 

594,523 553 ,631 


CC 
Net profit (represents net change in surplus) - ~~ $567 .736 loss$757 .691 
x Accrued interest on bonds and on unpaid bond interest on $21,415,500 
Saat moresase 5\%s series A and B as of May 15, 1937 amounted to 


Consolidated Pro Forma Balance Sheet, Giving Effect to the Plan 








Assets— Liahilities— 
Se, ees $56,420,000 | Bonds, series A and B______- $21,415,000 
Timberlands &c......------ 15,545,000 | New Canadian bonds____-__-_ 6,500,000 
Securities, affiliated cos.___- 2,807,000 | New convertible notes _.__.- 6,000,000 
Securities of other corpora’ns_ Tt PET SI Ss fo on et ements 764,000 
ie Sabie ale SR 838,000] Pulpwood purchase account. 1,942,000 
Securities of other corpora’ns_ 8,000 | Accounts payable & payroll_-_ 830,000 
Notes & accts. rec. (net) ___-.- 2,393,000 | Taxes payable. _........ -. 97,000 
WE cecccscnsachea 3,015,000 | Accrued gen. int., taxes, &c_-_ 292,000 
Prepayments. ........---- 2,371,000 | Accrued bond interest______- 169,000 

ES Ea RR a a ee 111,000 | Total reserves ...........-- 29,337,000 
es 1, | ae 2,000,000 
Common stock (par $1)_._-_- 2,000,000 
Capital surplus__...._...-- 2,183,000 
thnks bdtebhnncnwaws $83,529,000 yee 





a 120,000 shares (no par) stated value of $100 per share.—V. 144, p. 4170 


Bullard Co.—T7o Increase Stock— 

The com pany has notified the New York Stock Exchange of the proposed 
creation of 40,000 shares 5% convertible preferred stock, par value $40, 
ond - beter P common stock from 300,000 shares to 330,000 shares. 
—vV. ; 2. H 


Burdines, Inc.— May Split Stock— 

A special meeting of holders of common stock has been called for Aug. 19, 
for the purpose of considering a plan of recapitalization which calls for an 
increase in the authorized comrron stock of $1 par value to 315,000 shares 
from 105,000. It is proposed to exchange three shares ef common for each 
common share now outstanding, increasing the outstanding common shares 
to 278,340 from 92,780.—V. 145, p. 271. 


Callahan Consolidated Mines, Inc.—Registers with SEC 
See list given on first page of this department. 


California Art Tile Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account 
of accumulations on the $1.75 cum. conv. class A stock, no par, value, 
Fo penny Sept. 1 to holders of record Aug. 24. A dividend of 50 cents was 
pe d on June 1 last; one of 25 cents was paid on March 1 last; dividends of 

cents per share were paid on Dec. 1, and on Sept. 1, 1936, and 25 cents 
paid on June 1 and March 1, 1936, this latter being the first distribution 
made since April 1, 1930, when a regular quarterly dividend of 4334 cents 
per share was paid.—V. 144, p. 3324. 


Camaguey Sugar Co.— Reorganization Completed— 
See Vertientes Sugar Co. below.—V. 144, p. 4172. 


Canada Bud Breweries, Ltd. (Subs. )—Earnings— 























6 Months Ended June 30— 1937 1936 
Net operating profit, after deduction of executives 
salaries and directors’ fees_.....-...------.-- $101.649 $85,407 
Sundry revenue of a recurring nature-_......---- ,984 689 
SPOVEROIES TOOMNVOE oo 5 ov Soo ow coe icc wn cues 42 17 
RN eg ek ee a ih ih as de baw be 103.67. 86,094 
Provision for obsolescence and depreciation. - - - ~~. 5100 ae . ¢ 
weaeral income tax... ......................-.- 11,134 8,460 
Provincial income tax. ........................ 74 564 
Net profit for six months_-_--.-...-.....----- $62,352 $47,380 
Balance at credit—Dec. 31, 1935.--..-----_-_--- 327,464 281,608 
Inc. tax adjustments applicable to prior years- --.-_ 2,578 Dr2,375 
RSE Na (Sa Ee 92,394 26.613 
Dividend payable July 20_.--.-....-----..----- $335'000 $37 0;000 
Balance at credit—June 30. ------------------ $332,394 $266,613 
x Depreciation only. 
Balance Sheet June 30 
Assets— 1937 1936 Liabdtlittes— 1937 1936 
i ent Metin ately $70,296 $55,461| Bank loan secured. $50,848 $71,175 
Accts. receivable _- 91,424 85,552 | Accts. pay. & accr. 
Inventory ______. 437,352 426,489 liabilities... __. 136,119 2120,988 
in Ware- Dividends payable 60,000 60,000 
house Cos______ 5,369 1,695 | Res. for inc. tax. 12,719 20,063 
Land, bidgs., ma- Mtge. & int. pay__ a320 5,612 
ss equip. eee eeieeg’ ae on City 
mses, &¢C____. 0 lu perties_ 20,000 30,000 
Deferred charges _ - 23,162 25,609 Dehavel comteass. iia hhe 1,445 
Deprec’n reserve.. 452,118 399,974 
x Capital stock... 990,000 990,000 
y Surplus._....__ 533,239 467,457 
Special reserve for 
re-licenses, &c _ 20 20 
MN niindiin $2,255,384 $2,166,736 Reet $2,255,384 $2,166,736 


x Represented by 150,000 no par shares. y Includes capital surplus on 
purchase of City Club Breweries, Ltd., shares, being excess of appraisal 
values over price paid of $200,845 and earned surplus of $332,394 ($266,614 
in 1936). z Bills and accounts payable only. a Accrued interest on 
mortgage only.—V. 145, p. 103. 


“Canada Dry Ginger Ale, Inc. (& Subs.)——Farnings— 














eke tent 0 SO LN TMG, eee Abe 
haveing cing i sf ana Ro 

tributing & administra- 

tive expenses________ 1,891,107 1,319,129 4,802,236 3,374,757 

Profit from operations $325,343 $83,701 $600,035 $48 341 
Other income__________ 60,450 11,288 119,659 73,155 

Gross income___-_-_-__- $385,794 $94,989 $719,693 $121,496 
Other deductions. _ __ __ 30,454 x24 ,672 99,960 x144,811 
Depreciation. ________- 57 ,407 50,958 174,430 149,103 
| pepe ape ,760 2,025 27,585 4,572 
U.S. & Dom. of Canada 

income taxes (est.)___ 40,3 19 24,889 66,318 39,217 

Net income_____.._- $249,854  loss$7,556 $351,400 loss$216,208 


x In the company’s report of operations for the three months and the 
nine months ended June 30, 1936, there were included in deductions from 


Chronicle Aug. 14, 1937 


income $15,000 and $35,000 respectively, as ‘‘provision for contingencies.’ 
As of the close of the omen > fiscal year ended Sept. 30, 1936, the said 
amounts were treated as charges to surplus rather than as deductions from 
income. Tharefore, in the above summary the comparative figures for 
said periods have been adjusted to eliminate the above menitoned charges. 
No provision has been made in the above summary for Federal surtaxes 
on undistributed profits or for Federal income taxes on intercompany 
dividends when and if paid, the amounts of such possible taxes not being 
determinable until the close of the fiscal year ending Sept. 30, 1937. 


Registers with SEC— 
See list given on first page of this department .—V. 144, p. 3167. 


Canadian International Investment Trust, 


Accumulated Dividend— 

The directors have declared a dividend of $1.25 per share on account 
of accumulations on the 5% cumulative preferred stock, par $100, payable 
Sept. 1 to holders of record Aug. 16. Similar amount was paid on June 1 
last and dividends of $2.50 were paid on March 1 last and on Dec. 1, 1936.— 


V. 144, p. 3491 


Canadian National Ry.—Earnings— 
Earnings of System for Week Ended Aug. 7 


Ltd.— 


1937 1936 Increase 
Cts GOGGIN... cc cccsndneducksess $3,522,026 $3,266,586 $255,440 
—V. 145, p. 933. 
Canadian Pacific Ry.—EFarnings— 
Earnings of System for Week Ended Aug. 7 
1937 1936 Increase 
$2,582,000 $2,364,000 $218,000 


Geant GCOCUINGl .. 6. 0 < cdccasdcasatees 
—V. 145, p. 9535. 


Central Illinois Public Service Co.— Accum. Pref. Divs. 

The directors have declared dividends of $1 per share on account of 
accumulations on the no par $6 cum. pref. stock, and the 6% cum. pref. 
stock, par $100, both payable Sept. 15 to holders of record Aug. 20. Similar 
payments were made on June 15 and March 15, last, Dec. 22, Oct. 15, April 
15 and Jan. 15, 1936, and on July 15, 1935. Dividends of 50 cents per 
shares were paid on Dec. 24, 1934, and on Oct. 15. July 15, and May 15 
1933. Prior to this latter dividend, regular quarterly disbursements of 
$1.50 per share were made on both issues.—V. 145, p. 935. 


Central & South West Utilities Co. (& Subs.) 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
resi , $6,544 286 O18 oe ne $12,983 ,764 


Earns. 

















Operating revenues__.. $7,191,769 
Sper. ome. and taxes... 4,588,209 4,028,553 9,154,039 8,035,249 
Net oper. income___. $2,603,559 $2,516,223 $5,127,419 $4,948,514 
Other income (net)---- 8,503 15,299 19,541 45,457 
Gross income___.---- $2,612,063 $2,531,623 $5,147,180 $4,993,972 
Int. & other deductions. 1,350,830 1,393,621 2.704.747 2,808,568 
ee $1,261,222 $1,138,912 $2,442,413 $2,185,403 
a Divs. accrued.......- 619,479 538 ,230 1,224 ,057 952,946 
CO ES ae $641,753 $599,781 $1,218,355 $1,232,457 
Balance of div. require- 
ments on pref. stocks 
of subs. held by the 
OS ees 157 ,907 247 ,762 332,142 620 265 
ee $483 845 $352,018 $886 ,212 $612,192 


a At rates currently paid on preferred stocks of subsidiaries held 4 the 
public. b Before cumulative dividends on Central & South West Utilities 
Co. prior lien and preferred stocks. 

Note—No provision has been made for Federal surtax on undistributed 
profits. 
Income Account (Company Only) 
1937—fi Mos.—1936 


Period End. June 30— 19237—32 Mos.—1936 
Total income.......... $309 ,724 $7 ATS $313,819 $15,171 
EE Ss oo nnaca sac 21,635 25,755 41,242 47 ,862 





Net income_-_-_------ $288,089 def$18,276 $272.576 def$32,690 
Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 145, p. 104. 


Chain Store Investors Trust—Farnings— 
Earnings for 3 Months Ended June 30, 1937 


Tacente—ToiviGeGt . . 6 oc Ses a ca acd Debate ebesdeSeccaucseces $1,760 
eS RET Se ke ee 88 
POE .., . cddeticadk’sachintinbiebbeshoenen+sdscemandbsees $1,848 
DONS .. 6 od auvedans caddis dacs ns cedbahencsaseonectaee 289 
BN NE on, en cccddddbne ism tntdns ed eaeecaanath hee $1,559 
Earned surplus balance, April 1, 1937..-.--------.----------- 1,580 
Wet. 8. cod eas deckadas eee bese bndssecoenes $3,139 
DIWGEORE.. . « « dcccckinascudindoas nde bemaphanckieeusee kasd 1,902 
Balance, Jane 60, 1087 vi ca cc acsneuebesddtades on dieseses $1,237 
Balance Sheet June 30, 1937 
Assets— TAadiltties— 
| ESS Ae eee $2,295] Dividend, payable______-_-- $1,902 
Dividends receivable_-__ .--.-- 507 | Reserve for accrued expenses_ 2,202 
Accts. rec., sale of investments 418] Capital (represented by 4,756 
Investments at cost_......--- SE sw da ntnmencodsingne 112,196 
Accr. int. on bond investm’ts_ 8 | Earned surplus. ........--.-. 1,23 
Def. exps., registration expense 932 
WHO vhs cccecensousceel SPRING. RUE ce ceccscecesesavasn $117,537 


—V, 144, p. 4173. 
Chesapeake & Ohio Ry.—0Operation, &c.— 


The Interstate Commerce on Ay 23 issued a certificate authorizin; 
operation under trackage rights by the company over certain lines of rail- 
road of the New York, Chicago & St. Louis RR., Illinois Central RR., 
and the Chicago & Western Indiana RR.—V. 145, p. 601. 


Chicago & Eastern Illinois Ry.—To Intervene in Reor- 


ganization Hearings— 

The interstate Commerce Commission has authorized John Carson, 
Consumers’ Counsel to the National Bituminous Coal Commission to 
intervene in the reorganization proceedings of the road. Mr. Carson in his 
petition states that 40% of the C. & E. operating revenues are derived 
from transportation of bituminous coal. He further states that he is op 1 
to continued control by the Chesapeake & Ohio as proposed in the plan of 
the debtor and endorsed by the bondholders.—V. 145, p. 752. 


Chicago & Illinois Midland Ry.—£arnings— 





June— 1937 1936 1935 1934 
Gross from railway-_--- $295,042 $276,530 243 506 $212,678 
Net from railway_-_-__-- 81,268 93.895 67,775 x 
Net after rents__..._-- 57,774 80,946 61,884 59,651 

From Jan. 1— 

Gross from railway----- 1,942,326 1,677,855 1,627,599 1,363.990 
Net from railway-_-.---- # 539,013 ’ 353.979 
Net after rents__...--.- 465,685 456,384 438,289 333,649 
—V. 145, p. 105. 


Chicago Great Western RR.— Equip. Trust Ctfs.— 

The Interstate Commerce Commission on July 31 authorized the company 
to assume obligation and liability in respect of not exceeding $1,500,000 
equipment-trust certificates, series D, to be issued by the American National 
Bank & Trust Co. of Chi , as trustee, and sold at 100.135 and accrued 
dividends in connection with the procurement of certain equipment. J 
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The railroad trustees invited 27 persons, firms, and corporations to bid 
for the purchase of the certificates at a specified price and accrued dividends 
from June 1, 1937, to the date of delivery. In response thereto one bid, 
100.135 and’ accrued dividends, was received. This bid was made b 
Salomon Brothers & Hutzler, acting on behalf of themselves and Dick é 
Merle-Smith, and Stroud & Co., Inc., and has been accepted. On this 
basis the average annual cost of the proceeds will be approximately 3.47%. 


—V. 145, p. 752. 


Chicago Indianapolis & Louisville Ry.—Protective Com- 


mittee to Intervene in Reorganization— 

The Interstate Commerce Commission bas authorized the committee for 
institutional investors owning securities of the company to intervene in the 
reorganization proceedings now pending before the Commission. The com- 
mittee is composed of seven banks and insurance companies, who hold Ist 
& gen. mtge. bonds, series A and B, in an aggregate an ount of $1,724 ,000. 
Frederick W. Walker, Vice-President of Northwestern Mutual Life Insur- 
ance Co., is Chairman of the committee.—V. 145, p. 752. 


Chicago Mill & Lumber Co.—Earnings— 
Income Account Year Ended Dec. 31, 1936 
Net profit from sales after deducting cost of sales, selling and 


admimintratl VO OENONNERs cons 6bGs hoa 6 os SS cSSks StL eet uke $727 590 
Depreciation of plant and equipment____......-.------------ 55,234 
TAREE OG SIINTNNE oo oo oon cae noes wanon cue ae sear ecens 39,890 

Wat urctia Grout Operetenee xsi sock ows Jed un cece Jc hue $632 .467 
(heiOe GG oe Si i, gee Pabodudes soem 88 ,867 

$721 ,333 
Interest on serial notes payable__............--.-.--------- 16,431 
Ge TAR ng bedankt dc bbldseddvdvaduven tein 455 
Net profit before provisions for income taxes and management 
RO is, os. ell ob pia caebdanl ase oadeaceee $704 ,448 
RE SONNE CORN i cs i ic tins abo daateloh oot a96,0 
Management compensation payable in class C stock__...-.---- 106,465 

ee es NN iis i. os deh dade cbiiwen thal > dutiden 501,907 

pS | es RE eS RS PP Ss ee 120,528 


a Includes $37,310, provision for Federal surtax on undistributed profits. 
Balance Sheet Dec. 31, 1936 





Assets— TAabilities— 
GEG taticcheodeodbaendeenen 54 436 | Current maturity of serial notes 
Accounts and notes receivable 1,059,722 EE EE Re $100,000 
I os iin esmeinn Gh ci 1,232,183 | Accounts payable 166 ,538 
Advs. on logging and lumber Accrued liabilities 112,963 
IE. «a cian ctiineradions wes 38,479| Prov. for Federal inc. taxes... 103,930 
Plant, equip. and timber, &c_. 815,486 | Serial notes payable due serially 
Investments, advances, &c_.. 181,680 Sept. 15, 1937 to Sept. 15, 
Deferred charges __......-.--. 62,720 so 00's acne aeenaets Wale 350,000 
Goodwill, patents, &c_.....- 1} Reserve for management com- 
pensation, payable in class C 
common stock at book value 146,041 
a Class A common stock... 1,922,027 
b Class C common stock... 42,581 
c Earned surplus......--.-- 800,625 
a ee $3,744,706 EE .sicancensbabaesenall $3,744,706 





a Represented by 38.688 no par shares. b Represented by 1,488 no 
ae mw c $310 464 is restricted until serial notes payable are retired. 
—vV. » Pp i 


Chicago Rivet & Machine Co.— Dividend Increased— 
The directors have declared a dividend of 45 cents per share on the new 
$4 per common stock, payable Sept. 15 to holders of record Aug. 27. An 
initial dividend of 30 cents was paid on this issue of June 15, last. 
The common stock was recently split on a two-for-one basis, two new 


$4 _ shares being issued for each old no-par share. 
ee V. 144, p. 1271 for detailed record of dividend payments on old 


common stock.—V. 145, p. 602. 


Chicago St. Paul Minneapolis & Omaha Ry.—New 
Vice-President— 

Carl R. Gray, Jr., continuing in the family line of holding important 
posts in the railroad field, has just been named Executive Vice-President 
of this company .—V. 145, p. 753. 


Chicago South Shore & South Bend RR.—Securities 


Authorized— 

The Interstate Commerce Commission on July 23 authorized the com- 
pany to issue new securities in effecting a reorganization which has been 
approved by the court and the principal security holders. 

he new securities consist of $1,341,000 of 3% 25-year first mortgage 
bonds; $212,800 five-year 5% promissory notes; $4,350,000 of $5 first 
preferred stock, ($100 par); $1,947,600 $6.50 second pref. stock ($100 par) 
and 122,000 shares (no par) common stock.—V. 144, p. 4339. 


Cincinnati Advertising Products Co.—Earnings— 











6 Mos. End. June 30— 1937 1936 1935 1934 

Net profit after charges 
exps., but before 

Federal taxes____.__- x$8,716 $32,934 $4,507 $29,116 
Earns. sh. on 25,2 

shs. (no par value) __-_ $0.35 $1.31 $0.18 $1.16 

x After charging expense of $8,304 due to recent flood. 

Balance Sheet June 30 

Assets— 1937 1936 | Liabdtlities— 1937 1936 
COE cs bn bkcectses $26,629 $49,640 Notes pay.—bank $39,000 $20,000 
Marketable secur. | - RR ee Sccsen ee ae 

(cost & accr. int) 92,323 148,870 | Accts. pay.—trade 51,983 47,161 
Notes rec.—trade_ 3,614 1,817 | Accrued labor - --- 2,525 1,953 
Notes rec.—per- Accr’d commiss’ns | SS SATIN 

sonal (secured). -.___. 12,500 | Federal inc. tax 
Acer. int. on bonds lability .....-- 1,792 1,087 

ee eee -.. aaa Accrued taxes — 
Call loan—secured 9,938 2,456 county—real est 1,783 2,595 
Accts. rec.—trade 63,255 69,149 | Federal cap. stock 
Accts. rec.—sun- tax liability... 802 840 

dry, employees, Div. payable-_---- Ri. aaa 

Pete nawaee °! iramaale’ 9,063 Res. for old age 
Railroad claims -- 212 150 benefit tax... lar 
Accts, rec.—officer 6,102 2,868 | Res. for unemploy- * 
Inventories—mdse., ment insurance 

mat. & supplies. 135,387 yy ie ae ee 1,876 822 
Advs, to employees eee! awehee y Capital stock _ _. 86,500 86,500 
oe Se wer \ Beabae Earned surplus... 327,065 367,838 
Notes receiv.—the Profit & loss__...- eee.” sauce 

Royal Blue Bed 

Spring Co., due 

March 1, 1941, 

pledged on notes 

payable _...__- 5,000 5,000 
Accr. int. thereon. -.._.. 227 

stock. __ 7,241 7,772 

x Plant & equip- 

|” a Poeee 156,631 124,982 
Deferred charges- - 21,890 12,541 
Patents—net _--. _. 4,231 4,615 

POR. cc widan $538,795 $528,798! Total......... $538,795 $528,798 


x After reserve for depreciation of $90,301 in 1937 and $95,248 i . 
y Magratated by 24000 no per omearN Mie we re 


Cinecolor, Inc.—Registers with SEC— 
See list given on first page of this department. 
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Cities Service Co. (& Subs.)—Earnings— 

6 Months Ended June 30— b1937 1936 
Gross operating revenue........-------------- $119,068,301 $98,486,113 
a Operating expenses, maintenance and taxes.... 82,791,586 65,428,606 
Reserves for depletion and depreciation. -.--..---- 14,146,323 11,739,639 

CIEE VONEE. .. . gc cccesecnkonnan the $22.130,392 $21,317,867 
ant err 3/280:117  2'971/175 

IE - ON ee aad $25,410,509 $24,289,043 
Subsidiary deductions: 

Interest charges and amortization of discount-- 8,781,010 8,905,536 

Preferred dividends paid and accrued.-_...-.--- 3,258,423 3,331,442 

Earnings applicable to minority interests- ~~. --- 1,022,472 1, »704 
Cities Service Co. int. charges & amort.ofdiscount 4,849,867 4,911,714 
Provision for contingencies........--.--------- 3,100,000 1,672,000 

Wee INN cai as dedheessinnnemeies $4,398,737 $4,219,646 


a Includes provision for normal Federal income tax and reserve for pos- 
sible liability for Federal surtax on undistributed profits for both years. 

b Includes profit and loss adjustments made to June 30, 1937. 

Note—The figures for 1936 have been recast to accord with 1937 pre- 
sentation and include adjustments applicable to that period. 


Court Delays Sale of Stock Paid in Suit— 

Circuit Court Judge Manton on Aug. 6 temporarily enjoined the com- 
pany from disposing of 312,500 shares of its common stock received recently 
from Henry L. Doherty in a compromise settlement of a minority stock- 
holders’ suit. The show cause order is returnable Aug. 16 when argument 
will be heard by the Appeals court. 

Transfer was made following a stockholders’ meeting March 16 at which 
it was voted to accept Mr. Doherty’s offer of $1,25v,V00 or its equivalent 
in Cities Service common stock in settlement of an action involving alleged 
damages to the company through sale of 2U0,00U shares of Cities Service 
common by Henry L. Doherty & Co., Inc., to the Cities Service Co. 
for $20,500,000.—V. 144, p. 3169. 


Cities Service Power & Light Co. (& Subs.)—JZarnings 











9 Months Ended June 30— b1937 ©1936 
Green Geeeees FO. 5. 6 bho oS sso ence ieee $45,047,117 $41,224,050 
a Operating expenses, maintenance and taxes___. 26,979,070 23, 757 
Reserves for depreciation... .........-.....-...- 3,476,971 2,984,324 

Wak operatives terse. |... -2<0---eenecenence $14,591,075 $14,330,969 
gh te AE PMR Ae RE REY FE EBS, be ,689 678,997 

Ces SR or. ccaxdovcccecscnheerdeeed $15,674,764 $15,009,966 
Subsidiary deductions: 

Interest charges and amortization of discount... 7,062,023 7,076,238 

Preferred dividends paid and accrued----.----- 2,397,911 2,404,144 

Earnings applicable to minority interests _- -- -- 371,972 388,175 
Cities Service Power & Light Co. interest charges 

and amortization of discount........----.---- 2,597,136 2,686,023 

I nn a ee $3,245,721 $2,455,396 

a Includes provision for normal Federal income tax and reserve for 


ible liability for Federal surtax on undistributed profits for both years. 

Includes profit and loss adjustments applicable to nine months ended 

June 30, 1937. ec Includes profit and loss adjustments applicable to nine 
months ended June 30, 1936.—V. 144, Dp. 3327. 


Citizens Utilities Co. (& Subs.)—Earnings— 
(Excl. of Central America Power Corp.] 
Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 


Total oper. revenues... $159,648 $143,803 $898,111 $793,116 
Total oper. rev. deduct. 117,472 104,106 686 ,453 580,903 


Operating income._.. $42,176 _ $39.696 _ $211.657 ~ $212,212 
2'305 11,350 





Other income. .....---- 1,760 3 10,43 
Gross income---_----- $44,482 $41.457 $223,008 $222,650 
Int. on long-term debt-- 27,746 28,196 166,477 169,190 
Taxes assumed on int_-- 5 236 4,591 3,095 
Other interest charges - - 426 493 2,559 2,242 
Miscell. inc. deductions_ Bs. sy ase ee ee 
Net income__...-.-.. $15,705 $12,530 $49,380 $48,121 


—V. 145, p. 274. 


City Industrial Savings & Loan Co.—Registers with SEC 
See list given on first page of this department .—V. 142, p. 3161. 


Clark Equipment Co.— Dividend Increased— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable Sept. 15 to holders of record Aug. 30. 
This compares with dividends of 40 cents paid in each of the three p 
quassees: 30 cents paid on Sept. 15, 1936; dividends of 20 cents per share 

istributed each three months from March 15, 1934 to June 15, 1936, incl., 
and 25 cents paid on Dec. 28, 1933. Prior to this latter date, no dividends 
had been paid since December, 1931, when a quarterly ,—payment of 25 cents 
per share was made. _ In addition, an extra dividend of 50 cents was paid 
on Dec. 15, 1936.—V. 145, p. 602. 


Cleveland & Mahoning Valley Ry.—Bonds Authorized— 


Placed Privately— 

The Interstate Commerce Commission on Aug. 6 authorized the company 
to issue not exceeding $2,936,000 first-n ortgage 4% bonds, to be sold at 
par and the proceeds applied to the payment, at maturity on Jan. 1, 1938, 
of the outstanding 5% 50-year gold bonds. 

Arrangements have n made for the sale of the bonds to the Metro- 

litan Life Insurance Co., at par, but without accrued interest, if any. 

hile the proposed bonds are to be sold at par direct to the purchaser, the 
company has agreed to pay Van Alstyne, Noel & Co., of New York, a 
commission of 14% on the principal amount of the new 4% bonds, for 
services rendered in connection with the refinancing. Certain expenses, 
such as counsel fees, the cost of making application to the ICC, other 
1 1 expenses, and origina! issue tax on the nds, will be paid by Van 
Alstyne. Noel & Co. from this commission.—V. 145, p. 275. 


Cleveland Worsted Mills Co.—Earnings— 

















Years Ended Dec. 31— 1936 1935 1934 
Prottt GOOUE Ghl60. ; ...«. cpketnenin $565,700 95,847 $175,177 
Interest earned and other income- - -- 34,47 27,625 22,178 

Cy ae ee eee $600,176 $523,473 $197,355 
Sell., gen. adm exp. & other charges 

Seeine INCOME... -.6u~ 4- cacnmseo< 291,168 270,695 289,172 

Profit, excl. of deprec. & int. chgs. $3u9,vU8 $252,778 loss$91,817 
Enbevest chats... .....c60is i acc Sei »112 34,425 37,622 
Allowance for depreciation _-___----_-- 123,598 126,333 116,510 
Prov. for Federal income taxes (est.) - SS eae et 

bE Sop $139,968 $92,020 loss$245,949 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand and Notes payable for 

on deposit...-.-. $161,197 $375,864; money borrowed 
z Customers’ accts. from banks_-__.$1,000,000 $1,000,000 

receivable __-... 1,135,037 1,233,232) Acceptances pay. 

Mdse. inventory.. 2,159,613 1,198,952] for purchases... 148,465 1 ._. 
Notes receivable -. 1,000 2,000 | Accts. payable for 

y Plants & equip_. 1,922,942 1,967,423 purch.exps.,&c. 306,862 29,947 

Prepaid expenses_ 19,343 18,340} Unpd.sals.& wages 35,390 38,152 

Credit balances...  -_.... 7,767 

Accrued taxes, &c_ 76,939 47,204 

Res. for contings_-. 29,976 29,976 

x Capital stock... 2,000,000 2,000,000 

AER 1,821,917 1,663,181 

a Treas. stock... 20,417 0,417 

Total sacinscew $5,399,133 $4,795,812! Total ....-...- $5,399,133 $4,795,812 





x Represented by no par shares. bf After reserve for depreciation of 
$1,485,670 in 1936 and $1,411,263 in 1935. z After allowance for doubtful 
aa — a Represented by 5,169 shares capital stock at cost.—V. 143, 
D. > 
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Clinchfield Coal Corp.—Larnings— 


Calendar Years— 1936 
Net oper. loss after taxes, 

bond int., depreciation 

and depletion SS ati $210,139 


General Balance Sheet Dec. 31 


1936 1935 
Assets— $ 3 
x Prop. and plant_15,636, 142 15,823,057 





1935 1934 1933 
$67,754 prof$20,921 $243,221 
1935 


1936 
Tiabdtlities— $ $ 
Common stock...15,000,000 15,000,000 





Investments --.--- 339 ‘571 339,571 | Preferred stock... 1,634,900 1,729,700 
Treasury stock... 1,428,800 1, 521 ,200| Audited vouchers 
Sinking fund__.-. 18,518 7,052 and payrolis._.... 145,497 125,845 
Inventories ---.-.-- 179,089 174,329 | Individuals & cos. 18,323 15,568 
ea 255,523 304,768} Unclaimed wages_ 1,190 813 
Bills receivable - .- 1,442 1,047 | Inc. tax on coup. of 
Clinchf. Fuel Co., | tax-free bonds.. -..... 259 
due for coal_... 458,721 398,821; Mdse. orders un- 
Sundry accts. rec. 80,842 64,040| redeemed... .-_. 17,569 16,833 
Ins. prems., unex- | Federal taxes -.... 21,881 3,487 
pired portion. _- 24,101 4,018 | Reserves_........ 290,923 282,013 
other def’d debit Rent coll. in adv_. 2,434 468 
eS 235,928 264,577 ay —# def’d credit an asin 
Profit a and loss.... 1,525,220 1,733,181 
) eer 18,658,677 18,912,480! Total ......... 18,658,677 18,912,480 


x After depreciation.—V. 143, p. 105. 
Colgate-Palmolive-Peet Co. (& Subs.)—Farnings— 


6 Mos. End. June 30— 


1937 1936 1935 1934 
$52,651,121 “41. 235,951 $41, 713 .288 $37,081,211 








DOR duhicsuasoe 
tan ae. & deprec... 49, 879, 833 40,383,832 8.286. 399 34 365, 656 
Operating profit----- $2,771,288 $852,119 $3,426,889 $2,715,555 
Other income (net) - - -- - Dr218,164 Dri91,696 Dr24,721 182,972 
Total income- --.----- $2,553,125 $660,423 $3,402,168 $2,898,527 
Federal taxes_...-..--.-- 757 ,428 290,225 577,358 481,639 
Prov. for Fed. surtax on 
undistributed profits - COie.. .. wénewe> tpi. oo i enka 


Prov. for possible decline 
in investment---_-.--- 


inne 900,000 easciaea 





Te BOG 4042 ence 
Preferred dividends. --- 
Common dividends- --- 


$1,715,697 
738,662 
489,621 


$370,198 $1,924,810 $2,416,888 
739,654 741,035 743,548 


489,041 486,583 


--e-ee 

















a $487,414 def$858,497 $697,192 $1,673,340 
Shares com. stock out- 
standing (no par)_.-- 1,962,807 1,956,086 1,949,086 1,981,716 
Earnings per share-_---- $0.50 Nil $0.60 $0.84 
Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ Tiabdilittes— $ 3 
x Land, buildings, 6% cum. pf. stock24,617,600 24,649,600 
mach. & equip. 20,166,088 20,070,823 | y Common stock __24,534,772 24,450,760 
Ceasannenanes 7,323,139 ae 319,930 | Bank loans foreign 
Gold held abroad. ------ 1,003 .220| subsidiaries... 494,868 140,142 
Marketable securs. 3,845,461 3,890,579} Accounts payable. 3,078,278 2,072, 
z Notes and accts. Miscell. accr., &c. 3,738,190 2,747,173 
receivable. .-.-- 10,003,147 9,782,517) Prov. for taxes. ee ‘681, 949 2,733,129 
Inventories _------ 27,459,663 19,367,293 | Special reserves__. 2,974, "329 2,062,569 
Deferred charges... 1,565,151 970,308 | Minority interests 1.140.467 1,111,024 
Invest. & col. advs. Earned surplus... 9,153,277 7,375,185 
to employees... 629,076 305,238 
Palmolive Dullding 2,422,504 2,632,575 
Goodwill, patents, 
trademarks, &c. 1 1 
Re 73,414,231 67,342,484! Total....._... 73,414,231 67,342,484 


x After depreciation. 7 Represented by 1,962,807 (1,956,086 in 1936) 
no par shares excluding 3 163 ( 43,884 in 1936) shares in treasury. z After 
rea = — accounts of $1,215,702 in 1937 and $1,059,961 in 1936. 
— Pp 


Collins & Aikman Corp.—To Pay $1 Dividend— 
The directors on Aug. 9 declared a dividend of $1 per gave on the com- 
mon stock, no par va’ u pores Sept. 1 to holders of Le Aug. 20 
This compares with an extra dividend of $1 share and a regular quarterly 
or va 50 a per share paid on June 1 and Feb. 19, last and on Dec. 1 
an pt 
The company issued the following statement in connection with the cur- 


BE reresct to the outstand common stock the directors declared a 
dividend of $1 per share and decided to postpone consideration of extra 
dividends unti. toward +> end of the fiscal year of the corporation which 
ends on or about March 1, 1938.""—V. 144, p. 4339. 


Colorado Central Power Co.—Earnings— 
Period Ended June 30— ———4 Months—————_ 12 Months 











1937 1936 1937 
Operating revenue—Electric- -- ----- $234.013 $211,654 74,183 
Operating expenses—Power purch- - - 82,389 76,800 166,567 

oO tion (incl. unc. accts.)_.__-- 62,110 56,627 124, 
REMOENNIOD. 6g wa ci cewcccescess 9,360 10,583 21,060 
Taxes (excl. Fed. income taxes) - -- 24,830 19,984 48,966 
Income from operations - - ~~ ----- $55,324 $47,660 $113,149 
Non-operating income—net- - ~~. ~~... 3,266 2,995 6,776 
Gross income-------..---------- $58,590 $50,655 $119,926 
Interest—Long-term debt_-_.-.---- 19,863 20,199 39,855 
Unfunded debt____..------------ 382 733 1,137 
Taxes assumed on interest__-_....-- 360 300 760 
= Tees MOONS... .. 2 sen eccncce $37,985 $29,424 $78,174 


x Before provision for renewals and replacements (depreciation) and Fed- 
eral income and undistributed profits taxes. 


Balance Sheet June 30 











Assets— 937 1936 TAabdilittes— 1937 1936 
Prop., pl’'t & eq’t_$1, bea. ty $1,514,995] Ist mtge. 54% s.f. 
Special deposit _.. 48] g. bds., series A 
+ EA aa 26, 358 40,535 due Dec. 1, 1946 $720,500 $730,500 
Notes & warr. rec. 6,030 4,297] Accounts payable. 20,571 18,850 
Accts. receivable _- 73,285 69,536} Accrued items_-___ 41,546 36,902 
Inventories, at cost 25,537 24,479] Consumers’ meter 
Prepayments -_--.. 2,670 2, _ deposits _...._. 21,013 19,488 
Miscell. invest’ts. Misc. unadj. cred 12,726 12,713 
Deferred assets - -- 3,293 3,254 Gah te ante dk 443,088 410,234 
x Common stock... 300,000 300,000 
SS Se 133,217 130,679 
WE cscnneced $1,692,661 $1,659,365 Total _._...._- $1,692,661 $1,659,365 


x Represented by 10,000 no par shares. 

Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacements and retirements at the end of each year; therefore 
this balance "sheet does not reflect in such reserve the proportionate part of 
—_ appropriaigm 5 ~ the year 1937 applicable to the first six months of 

the year p.3 


Columbia eesulcaibinn System, Inc.— Initial Dividends 
on New Stock— 


The directors have declared an initial dividend of 40 cents per share on 
the new class A and class B s now outstanding, both payable Sept. 10 
to holders of record Aug. 27. 

The company’s stock was recently split up on a two-for-one basis. 

A dividend of 80 cents p2r share was paid en the old stock on June 11 last 


and prior thereto r ar quarterly dividends of 50 cents per share were 
distributed. In addition, a special dividend of $1.30 per share was paid 
on Dec. 21, 1936.—V. 145, p. 433. 


Chronicle Aug. 14, 1937 


Commercial Banking Corp., Philadelphia— Larnings— 

6 Months Ended June 30— 1936 
Wades Venue OF DURIEIR aa cc cw ncacshameonwacer $2,650,151 
Geoes INCOME... cncncencacccoccessasesesonce 205,740 149,908 
@ Wat Income 80 GUTTIUE ccc cccwcccnqasovesscue 70,519 

a After provision for Federal and State income taxes, but before divi- 
dends and surtax on undistributed profits. 

Condensed Balance Sheet June 30, 1937 


Assets— TAabtlittes— 
Shs: . canexent oddities $403 ,038 | Collateral trust notes... --.... $2,597,500 
Notes & discounts receivable... 3,454,964] Accounts payable._......---. 74,193 
Loans & miscell. receivables _. 63,786 | Accr’d Fed. & State taxes (est.) 21,754 
Sundry notes, acc’ts & judgm'ts ES fae 212,321 

in process of liquidation _--_. 93,901 | Capital stock: 4 
Repossessed automobiles (in $1.20 prior pref. (par $10).. 250,000 

company’s ae 17,608} 7% pref. (par $20).....--.- 160 
Investments (affiliated cos.) _. i a Common (par $1)-_.----- 57,016 
Furn., fixtures & equipment -. 6,304 | Capital surplus............-. J 
Deferred assets... ........0- 21,908 | Earned surplus__.........--. 149,474 
CO ee 1 

DH . ncccccsstsummabbons $4,077,511 ee $4,077,511 





a Stock was changed from no Pe value to a par value of $1 on April 15, 
1937, resulting in a transfer of $53,728 from earned surplus. 99,99 shares 
are reserved for the exercising of warrants outstanding.—V. 144, p. 1432. 


Commonwealth Edison Co.—<Stock Split— 

This compony on Aug. 7 filed with the Chicago Stock Exchange and the 
New York Curb Exch notice that it would subdivide each share of its 
present capital stock of $100 value into four shares of $25 par valee. 
such subdivision to become effective at the close of business on Aug 
1937. This action is taken in accordance with wg po by the ‘ilinois 
Commerce Commission in an order issued Aug. 3 pot 

To holders of record of capital stock of $100 par value, as of the close of 
business on Aug. 14, 1937, will be mailed on that « day certificates for three 
additional shares of $25 par value s for each share of stock alread 
oy Sod them. The shares they already hold will automatically become $25 

e shares. Stockholders will be requested to send in to the company 
their old certificates. The company will either stamp the old certificate to 
indicate the change in par value and return it to the stockholder, or send 
the stockholder a new certificate for $25 par value stock.—V. 145, p. 937. 


Community a Service Co.—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 7—12 Mos.—1936 


193 
$660,069 $2,972,539 $3.51 594,361 




















Total oper. revenues_ 1363 371 
CRs 6 kbs tans 366,811 319,725 1.385.994  1,.240;312 
Maintenance- --..._.--- 55,841 42 :906 192,290 156,278 
Taxes (other than Fed'l 
and State income)... . 54,464 48 ,294 214,675 189,277 
Netincomefrom oper. $286,254 $249,144 $1,179,580 $1,008,494 
Net from mdse. & other 
miscell. operations- _ - 43 453 52,614 x57 ,183 58,333 
Balance avail. for int., 
prov. for renewals & 
replacements, &c._.. $329,707 $301,758 $1,236,762 $1,066,827 
Interest on bonds_-_____ 85,409 88,323 343 ,892 356 ,247 
Sundry int. paid public & 
inter-co. int. a ay 1,694 1,792 7,233 7,070 
i A for L  -apepapatie re- 
SPAR aa re 64,497 60,385 272,570 248 ,208 
ret" 1 1&3 State en Oe _ ee 
Net income....__..- $178,107 $151,258 837 $455,301 
Surplus balance begin- 
ning of period_.__.__ 535,425 350.385 404.188 105,548 
unt on beads reacq 973 ,160 9,2 
Peer $714,504 $ si 773 $1,071, ae $570, i 
Dive. On peel. G0GK... .- anenae 4,74 4,641 20, 
Divs. on common er 88 873 42'868 441.630 85, 736 
ae. Deanne $6 
be a abeeals 64,163 25,631 $464,163 
x Pod wn my $8 ,000 dividend pote ye ny 
Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ TAabdiltttes— $ $ 
x Prop., pl't & eq Ist 5s, series A, due 
inel. wk.in prog. 12, 351,010 12,149,148] Jan, 1, 1960.... 6,825,000 6,984,750 
Inv. in sub. cos_ 80,938 69.797 Accounts payable. 115,427 90,282 
Miscell. invest’ts - 2,900 22,000 | Liability for pref. 
Funds depos. with stock called... Ree oe 
Wass... cccccs 175,554 119,690 | Accr’d int. on con- 
Bank deposits and sumers’ deposits 30,291 29,861 
cashon hand... 521,166 973,252 | Accr. ins., wages, 
Notes receivable __ | er, taxes(other than 
y Accts. receivable 605,157 500,212 income tax)... 99,906 84,663 
Ins. & other depos. 3,862 3,968 | Consumers’ - 249,722 215,661 
Letter of credit for Accts.pay.to subs. -..._- 264 
mat’l & supplies 3,288 12,759 | Unred. ice coups. . 2,109 1,760 
Inv.ofmat’l&sup 405,370 323,592 | Res. for conting.. 1,766,266 1,796,245 
Prepaid taxes, in- Contrib. for line 
surance, &c____ 28,770 20,126} extensions..... 10,377 4,855 
Rentalequipment. __.... 485 | Preferred stock... - _...-. 235,700 
Common stock... 4,443,675 4,286,825 
Earned surplus... 625,631 464,163 
| ee 14,183,017 14,195,028! Total__....... 14,183,017 14,195,028 





Tae ieee for retirements of $2,853,465 in 1937 and $2,892,599 is 
ter reserve for uncollectibie accounts of $53,537 in 1937 and 
He “81 .*y 136 -—V. 145, p. 433. 
Community Water Service Co. (& Subs.) 
[Exclusive of New Rochelle Water Co.] 











12 Months Ended June 30— 1937 J igse 
Gees GE. << cc kt oie mec cbdenesisccsée $6,351,918 $6,304,202 
Operating expenses, maintenance and taxes-_-_-~_-_-_ 3,077,749 3,084,375 

Gteus 1DG0UID. .«0006 hanes dee nid wcces $3 274,170 $3. 219,827 
Int., amortiz. of discount, &c., of subsidiaries _ - - - - 1,898,550 1.937. 224 
Preferred dividends of subsidiaries..........---- x519,232 521.946 
DEINGPIGY TROUIOEE (ogc. cdc ceed dithdies = one 11,348 6 
Int., amort. of disct., &c., of Comm. Wat. Ser. Co. 379,367 374.866 
Reserved for retirements.....-.....------------ 417,881 381,109 

Net INOOGEO. 5 ck cde Scere eeeiiiekesnca $47,792 def$5,154 


x Includes dividends on preferred stock of a subsidiary not declared or 
earned ,-$13 ,644 in 1937 and $13,644 in 1936. y Adjusted. 

Notes—(1) The above income account for the 12 months ended June 30, 
1937, includes the accounts of Greenwich Gas Co. (the common stock of 
which was sold in February, 1937) for the last six months of 1936; there- 
after there is included only accrued income on other oe of that com- 
pany owned by a subsidiary of Community Water Service C 

(2) Inasmuch as the amount of Federal surtax on undistributed poate 
is not and cannot be finally determined until the end of each calendar 
the surtax for the year 1936 was not determined and recorded unti “the 
month of December, 1936, and the surtax for the got ie 1987 will not be de- 
termined and recorded until the month of Decem Accordingly, 
no deduction for such surtax has made in the ER a4 income account 
for the year ended Juné 30, 1936. In the income account for the year ended 
June 30, 1937, there has been pees surtax applicable to the earnings 
for the entire calendar year 1936 

(3) All figures are subject 2° audit in so far as they contain earnings for 
the year 1937.—V. 144, p. 


Compressed paar See Gases, Inc. (& Subs.)—Zarns. 


6 Months Ended June 30— 937 1936 
Net profit after normal Federal income tax.....-. $301 ,336 $160,026 
Shares capital stock outstanding--......--.--.-- 157 ,640 76,398 
Harmings D6F GOOTG. ook csecesscccebudcupinaicive $1.91 $2.09 
—V. 145, p. 603. 
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Connecticut River Power Co.—Earnings— 





Period End. June 30— 1937—6 Mos.—1936 1937—12 Mos. Tr 6 
Gross oper. revenue... $1,985,618 $1, 929. 205 $4,037. 852 $3,913,614 
Other income__.......- 4): 7.782 687 ma | 

Total gross peveenne.< $1,989,944 $1,936,987 $4, oe. "B40 $3.9 a eat 
Operating eMiltecéén 00,746 3 423 ,037 394.3 

aintenance.......... 42, 028 130,591 130, 133 186347 
De |  SRePetheage 150,000 ¥ 300,000 300, 

Fed., State & munic. tax 357.124 232,987 581,303 : 

Bal. before cap. ch $1,240,045 $1,235,744 $2,612,065 $2,505,609 
Interest on funded debt- 380,625 ’ 497,781 761,250 «947,781 
a ae 52,860 52,750 105,552 100,750 
Other interest “Sassi . : 78,318 96,332 156,989 246,611 








Balance before divs... $728,241 $588,880 $1,588,273 $1,210,466 
erred dividends. ._- . 36,000 36,000 72,000 72,000 
Bal. for com. divs. & 
SE $692,241 $552,880 $1,516,273 $1,138,466 


x Includes $97,391 interest on first mortgage 5% bonds redeemed April 
Red } aad applicable, to gr Bos a during which interest expense was also incurred 
on mortgage 3 

Note—No ~4-4 toe been made in this statement for Federal tax on 
undistribu net income applicable to the 1937 period, the amount of such 
ae if any, being determinable only at end of calendar year —V. 144, 


Consolidated Edison Co. of New York, Inc.—Plans 
$80,000,000 Debenture Issue—Further Step in Refunding Plan 


An application was filed with the New York P. S. Commission Aug. 13 
by the company requestin BS pereaianton for the issuance of $80,000,000 o 
debentures. oney real from their sale would be be devoted to x4 
retirement of $60,000,000 20-year 444% gold debenture bonds due June 1, 
gk and to the partial reimbursement } A the Ts for expenditures 

for, plant expansion and other purposes from Dec 1931, to June 30, 

not heretofore capitali 

19 tie 0. 20-year 444% gold debenture bonds are redeemable on Dec. 1, 1937, 
the next interest Gate, at 105% of the principal amount. The petition to 
the Commission declares that the company is unable to state definitely 
now a schedule of maturities for the proposed debentures, definitive interest 
rates, definitive redemption prices prior to maturity, or a definite an.ount 
at which the debentures can be sold. The company intends to advise the 
jon on these matters before the hearings on the japplication are 


posed debentures would be issued in one or more series, dated 

not earlier than Sept. 1, 4887. or later than Oct. 1, 1937, to mature not 
less than five years from and not more than 25 years from date 

The application J. Ag % our petitioner believes that a sale of ‘such 

debentures can advantageously be made at or about the time herein indi- 

cated, having in mind existing factors as to the financing of public utility 

, and is filing ths petition with the Commussion at jan Be time in 


The 


enterprises 
order that preliminary consideration of all relevant matters may be given 
by_ Commission in connection with the proposed issue. 

In the petition the yy lists capital qnpemnoures ures made by itself 


and companies into it between satel. and June 30. 1937, 
amounting to $624,133 683.21, and amounts a ita d that od, 
leaving a net increase in capitalizabie assets of les. sna Fene' 559. This amount 
is to be reduced by the proceeds of the -< of the debentures in 
excess of the amount needed to refund $60,B00'000 000 of 44%% gold 
debenture bonds. 

Last year company and affiliated companies refunded $210,000,000 of 
outstanding long term debt. The present proposal is a further step in 
its refunding plan.—V. 145, p. 754. 


Consolidated Electric & Gas Co.—Notes Maturing 


Aug. 1 Provided For— 


The maturity of the five-year secured 
rovised for. On the maturity date $ 


id notes, due Aug. 1, 1937, was 
6,000 notes were outstanding. 


he nec funds to pay the ‘emmatien notes, at par, were urnished 
by a group of preferred s holders who received in consideration therefore, 
at par, lateral trust gold bonds, 6% series due 1957, which were bonds 


of the same s-ries as those received WA the holders of the maturing notes 
who had exchanged their notes for bon 
This timely assistance of Sf premenes stockholders, together with the co- 
Oe tee of ines cadens e it .& poe for the company to avoid bank 
Feuecy ee Sees Pardee, Treasurer of the company. 
144. p. 417 


Consolidated Oil Corp. (& Subs.)—Zarnings— 

6 Months Ended June 30— 1937 
Gross operating , excl. of inter-com -- 

sales, i.e ary! transportation 

and U. S. Fed. and State gasoline and oil taxes$118, 260. 027 $97,576,071 
Costs, ALE. and general expenses----.-.-.... 96, 607 79,305,956 
$21 aE 420 $18, itt ae 


1936 


Profit 
Interest dividends profit on sale of assets, &c (net) 


1,018,422 

Teel PRAGUE, 6 & hd dks cccntemwentintdcansccucd $22,931,843 $18,891,579 
Raia agiige na ae li? SA eA ER 8 978.9 "bl 9:503 
Depreciation and depletion.-~.-........------.- 10,323,626 9,354,120 
‘Canceled leases, abandonments and dry holes--_ 1,494°343 1,488,581 
Provision for estimated United Stattes normal 

DELS 3 bb nace canidmenendddbhdmoabeah 700,000 500,000 

THES BOEEidks 0.0 < cdcpade cvtinescdcteanenones $9,434,917 $7,029,374 
i ¢ common stock................-.-.--- 13,915,167 13,944,886 


‘aha RT BT Ae et CRE ed $0.66 $0.49 
rovision has been made for liability, if any, for U. 8S. Federal 
oultah a4 on undistributed rofits under the peveeme Act of 1936, as such 
liabilit A is not determinable until — end of the y 
Equity in undistributed curren or leases. ‘of controlled com eee 
not included in above rN mene 77,391 (gains).—V. 145, p. 1 


Continental Gas & Electric Corp. (& Subs.)—EZarnings 





12 Months Ended June 30— 1937 al936 
Gross oper. earnings of sub. cos. (after eliminating 

intercompany transfers) _...........-.------- $36,423,673 $34,024,829 
General operating expenses. -.-_....-...------- 14,049,770 13 ‘338,693 
WERag on bare co bete ec eeu nnd bce eueecws 908 1,606,205 
Provision for retirement---.......-.-.--------- 4:890, 294 4,528:466 
General taxes and estimated Federal income taxes. 4,021,918 3,168,591 

Net earnings from opers. of sub. cos......-.--- $11,595,782 $11,382,873 
Non-operating income of sub. cos. .......-..-.--.- 636,064 682,407 





Total income of sub. cos 




















rep Soe ey «----------$12,231,846 $12,065, 
Int., amortiz. & pref. divs. of sub. cos._....----.-- 4,773,761 . ratttetta 
pS PEER R ES eee Fr CEP eae eae $7.458,085 »882,004 
Propor. of earns., attrib. to min. com. stock... ..- 16,734 14,389 
Equity of Continental Gas & Elec. Corp. in 
Es SNe. inn nie nnwak dans $7,441,351 $6,867,615 
Income of Continental xT Gas & & Risctete Corp. (excl. 
of income received from subs.)_........-.----- 64,435 45,681 
GN 5 heb kk > k eR Ras 0 cn ebb inn decncamke $7,505,786 $6,913,297 
Expenses of Continental Gas & Electric Corp- ~~~ 111,274 = 
“Taxes of Continental Gas & Electric Corp..-....-.- 42,946 sit 
its « ccd ncudinde nd dbedhbedbeon<oence $7,351,565 
Holding company deductions: 98.757,600 
Interest on 5% de debentures, due 1958_......... 2,600,000 2,600,000 
Amortiz. of de sbenture discount and expense. -_- 164,172 164,172 
Balance transferred to consolidated surplus- - --- $4, 587,393 +993, 
Dividends on prior preference stock. ...........- 1,320;053 $3993 437 
NOR i 5 Hii so ch eed s case cw sdbddleten suns $3,267,340 $2,673,384 
Earni DOP GR on bb bb cbeds Sede dbus $15.23 iy 
a ‘Adjusted. $12 
Note— vision for taxes on undistributed profits has been made.— 
V.145. p. Nee 


Financial Chronicle 


Consolidated Retail Stores, Inc.— Sales— 
Ported End. July31— 1937—Month—1936 1937—7 Mos —1936 
Radweceseasseeses $521,174 $502,751 $4,995,775 $4,605,504 


Sieesltienas Steel Corp., Ltd.—A coumulated Dividend 
The directors have declared a dividend of 50 cents on account 


of pom ay emg | on the $1.75 cum. pref. stock, payable we * to holders 
of record A 5. A dividend of eh is cents was paid a ec. Zi. 1936, 
and one of 60 cents on Nov. 20 and on Aug. 15, 1936, this la ter being 


the first payment made since January, 1931.—V. 145, p. 938. 


Contract Purchase Corp.— Registers with SEC— 
See list given on first page of this department.—V. 142, p. 2313, 


Cook Paint & Varnish Co.—Eztra Common Dividend— 

The directors =e Soctaved = extra dividend of 10 cents share in 
addition to the ny y dividend of 15 cents thy are on the 
common stock, bot ap en le Bont. 1 to holders of record 20. Similar 
dividends were paid on llast. An extra dividend of 40% cents was paid 
on Dec. 19, 1936.—V. 145, Pp. 604. 


Cord Corp.—New Interests Acquire Control—E. L. Cord 
Severs All Connection with Corporation—N ame to Be Changed— 


It was officially announced Aug. 9 that a up including Emanuel & 
Co., in cooperation with interests for which Rockefelier & Co. 
Inc., is act “ae & urchased for investment from oe ord 
shares of Cor ore. Pcapital stock at $4 Pz 5 As part of the same 
transaction, L. B anning, 7 cemiens of Aviation Corp., and associates, 
have also (purchased 158,000 shares from Mr. Cord at ‘the nee price. 
These purchases represent Mr. Cord’ s entire holdings of Cord Cosp. oes 
and amount to about 30% of the total stock outstanding. Mr. Cord has 
severed his connection with the Cord C the name of which wili be 
changed. It is expected that the board be enl miarged to include direc- 
tors Susgested by the purchasers and that Mr. Manning wili be elected 

At present Cord Corp., besides cash and certain marketable securities, 
owns substantial interests in the securities of Aviation -, Auburn Auto- 
mobile Co., New York Shi eaees Co., Checker Cab Mfg. Co., Lycoming 
Mfg. Co. and Columbia 


New Directors Announced— 

Announcement was made Aug. 9 that E. L. Cord, H. T. Ames, L. K. 
Grant and P. Wilis had resigned from the board of directors of Cord 
Corp. and thas the new board will consist of C. Coburn Darling, Gerald 
E. ponovan. Victor Emanuel, Tom M. Girdler, Henry Lockhart, Jr., 
L. B. Manning and R. 8. Pruitt 

- Emanual will be OF ty al of the Board. Mr. Manning will be 
President of the ation and its operating head. Mr. Pruitt will be 
} hr bi ae and Counsel, and Mr. Darling will also be a Vice- 


Mr. Darling is a partner in the firm of t Milter & George, Providence, 
R. I., and is a director of Aviation Corp., hich Cord Corp. has a sub- 
stantial interest. Mr. Donovan is View President and director of Schroder 
Rockefeller & Co., Inc. Mr. Emanual is a partner of Emanuel & Co. Mr. 
Girdler is Chairman of the board of directors of Fhe Steel - Mr. 
Lockhart is a director of Shell Union Oil Co. mmercial Solvents -, &C. 

, and Mr. Pruitt 
ted interests. 


Mr. Manning is President and director of vinta Cc 
has long been General Counsel for the company and its 

Future Policies Not Yet Determined—In a statement to the 
press Aug. 10, L. B. Manning, President, says in part: 

There has been much ne per comment and general speculation as to 
the future policies of Cord a , and the on which has recently “asked 
chased a substantial abe int the corporers ion has been sepeutedy © 
to make a statement as to future policies. The new group purchased 
stock for its own account for investment, not for resale. 

Carpevetion’ s future licies have not yet determined. Even 

be started until the new 


pare = discussions of policy questions cannot be 
Mr. Cord’s interest does not hold control 


its first meeting on Aug. 20. 
The group which ees 
he stock purchased by the new group com: only 


of the er. 
about a 30% interest. ee intend to conduct the corporation's in the 
interest of all the stockholders. 
Cord holds itself does not ontealy. control most of the companies in 
—— phe holds a a interest he corporation holds approximately 
29% 8 t in Auburn Automobile Co.; a 30% interest in Aviation 





Sern a 7% pot. in Checker Cab Mfg. Co.; and an interest of ap- 
proximately : 364 % in the founders shares of the New York Shipbuilding 
Co. Cord C controls Columbia Axle Co., which manufactures auto- 


mobile axles and other automotive vate and owns Bika % of the common, 
and 75% of the preferred stock of the Lycoming Mfg. Co., which makes 
a Gvenee line of manufactured prod 

As soon as peut after oe & first i pees nal of the new board on Aug. 20, 
it is hoped the management will be in a position to make a statement 
covering the many questions of public intenesee 

We repeat that when the polici me See be proposed have been determined, 

ar ss disclosure of them will be mad e.—V. 144, p. 1275. 


oration Securities Co.— Sale of Collateral— 
a hase National Bank  sehenieeed the successful bid on Jul 
loan collateral of three units in this former Insull eanine 9444, 
bank caused to be put up > ie sale at auction. dding 4,539, the 
bank reduced to possession 2,093 shares ($100 par) capital stock of Com- 
monwealth Edison Co., 2 068 shares ($100 par) capital i stock of Peoples Gas 
Light & Coke Co. and ‘1,177 shares (no par) common stock of Public 


Servi llinois. 
The Chase National Bank bid $116.75 a share, or $244,357, for the 
Commonwealth Edison stock; .75 a share, or $107,019, for the Peoples 
Gas Light & Coke stock, and $79 a share, or $92,983, for the Public Service 
of Northern Illinois stock. 

In putting these shares up for auction and buying them in, the Chase 
National Bank followed the example of other New York banks which made 
collateral loans to the company. The Chase y offered this stock 
for sale in May, 1932, but the Zale had to be penipened many times. The 
Commercial National Bank & Trust Co. reduced the collateral behind its 
Insull loans to ownership a 7 last. The loans were made to the Corpora- 
tion Securities Co. and Insull Utiliity Investments, Inc.—V. 144, p. 931. 


Crescent Public Service Co.—Condensed Consolidated 
Balance Sheet June 30— 











1937 1936 1937 1936 

Assets— $ $ TAabilities— $ 3 
Plant, property & Long-term debt... 8,494,000 7,795,200 
equipment _... 10,152,378 9,926,119) Notes payable... 50,000 -..-..- 
Special deposits... 751,448 6,931} Accounts payable. 160,562 120,866 
Investments ....-. 9,693 9,693 | Consumers’ deps - - 89, p93 84,903 
Shs akskenksece 187,442 237,822 | Unred’med coup’s. 146 
Notes receivable-. 7,380 14,498 | Taxes_......-..- 129, 133 106,008 
Acc’ts receivable.. 253,340 238,123 | Miscell. interest... 3.419 5,224 
Acer. int. receiv... 187 632 | Interest on bonds 75,522 67,028 
Mat’ls & supplies. 124,144 85,685 | Int. on notes__... 2'987 auitiine 
Prepayments... .. 18,202 24,237 | Miscell. liabilities. 9, 7,810 
Misc. curr. assets. 4,987 75 | Reserves......... 1,722,027 1,598,959 
Unamort. debt dis- Deferred liabilities 13,325 12,873 
count & expense 232,366 257,577 | Unrealized profit. »251 219,810 
Other def. assets. . 95,008 3,441 | Pref. stk. (sub.co.) 1,057,100 1,068,980 
Common stock... 610 60,610 
Minsie iinet -- 287 ‘631 343,585 
Totals ss dceacs 11,806,576 10,804,833 Total......... 11,806,576 10,804,833 


The earnings for 6 and 12 months June 30 appeared in the ‘‘Chronicle, 
of Aug. 7, page 938. 


Crosley Radio Corp.—To Make Gas Ranges— 
any ae ee business early Shis fail with # full 
en ranges, Thomas W. Berger, General Sales Manager 
Contracts ee, peas} ref for the manufacture of dies. tool tools ind 
2 ee comprise the line. The prices of 
. Berger said.—V 145. p 938 


line 4 xite! 
nounced. 
equipment for the six models w! 

the ranges will be from $69 to S149, Mr 
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Croft Brewing Co.—Larnings— 











6 Months Ended June 30— 1937 1936 
Gross profit from operations-_--.--------------- $578,588 $528,390 
NS ee 314,16 267.768 
TN ee. cow cccckekeseneneanue 78,225 143,203 
oC cnndebes seageeh inet 73,288 72,666 
BETS GROEN... «. occ cnenccanccwencs 41,917 67,321 

eee Gereting POTit.. . ... . coca nnn oseccececcee $70,990 loss$22.570 
oO ee 19,761 6,241 

pl ee ee er $90,751 loss$16,329 
PO Eee 26,543 53,799 
Bond discount and expense- - 2,016 2,596 
SEE ME + tb ok gecnes od Susu cawceuccoeucee 7,257 9,173 
Loss on disposition of capital assets_--...------- 43 380 
Provision for Massachusetts excise tax._.....--- 1,800 2,500 
Baltimore plant expense... .......---------<<--- 3,032 2,280 
Adjustment of inventories to market value._---. -.--.- 2,719 





Net profit - - --..--.----.-------------=------ $50,057 loss$89,779 
Note—No provision has been made for Federal normal tax on income or 
Federal surtax on undistributed profits. 


Balance Sheet June 30 











Assets— 1937 1936 LAabtlities— 1937 1936 
Cash in banks and Accounts payable. $210,250 $106,884 

on hand........ $121,815 $62,185 | Notes payable--__ RTS 
Marketable securs. --~--.. 6,824| Accrued accounts- 17,041 12,727 
e Accts. and notes Prov. for outstand- 

receivable - .-.-- 279,442 183,715} ing containers -_- 62,051 29,225 
Fed. rev. stamps-- es Accrued Fed. and 
Inventories... ..- 159,154 150,623 State taxes_____ 39,248 39,495 
U. S. Treas. ctfs., : 10-yr.5%s.f.debs. 225,000 246,000 

2K{% (1939)-_-- 29,823 36,646 | Mortgages payable 84,000 102,500 
a Barrels, cases and Res. for conting.. -..... 13,271 

EE 305,758 317,733 | Deferred income. 11,32 74 
b Permanent signs d Capital stock... 1,751,800 1,751,800 

with customers. ------ 23,738 | Paid-in surplus. -__ 2,8 2,850 
Deferred charges - - 68,759 88,038 | Earned surplus... 99,433 169,348 
c Fixed assets.... 1,562,814 1,604,672 

, 0 ae $2,530,912 $2,474,174 Wet anceseuad $2,530,912 $2,474,174 

a After reserve for depreciation. b After amortization. c After depre- 


ciation of $213,040 in 1937 and $157,146 in 1936 on Boston plant and 
$56,886 in 1937 and $41,543 in 1936 on Baltimore plant. d Represented 
by shares of $1 par. e After reserve of $44,357 in 1937 and $22,369 in 1936. 
f Includes equipment notes payable.—V. 145, p. 939. 


Crown Drug Co.—Sales— 


Period End. July31— 1937—Month—1936 1937—10 Mos.—1936 
$725,142 $7,191,320 














ee ee oe $731,694 $6,913,693 
—V. 145, p. 2276. 

Darby Petroleum Corp.—Earnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Number of net barrels of 

crude oil produced --- 592,980 631,688 688,214 685,347 
Aver. market value per 

barrel produced_ ----- $1.21693 $1.11968 $1.01725 $1.01894 
Crude oil sales_____---- $719,723 $702,585 $700,517 $697 ,316 
Increase in inventory of 

Sco venecanse 1,893 4,702 dec434 1,013 
GOR GR ails ic cadsces 21,729 238011 25,939 26,500 

Total income_-_-_-_---- $743 ,345 $730,298 $726,022 $724,829 
Oper. & administrative 

expenses, taxes, &c___ 268,499 252,861 277 ,803 263 495 

Net profitfrom oper... $474,846 $477 ,437 $448,218 $461,334 
Non-operating income-- 9,810 42,001 102,851 20,841 

Gross income_-.-_----- $484,656 $519,438 $551,070 $482,175 
Interest paid.......... 945 615 d 373 
pe ae 88 ,947 96,889 107,615 j 
Depreciation _-—--_--_.--- 51,763 57,666 60,422 61,561 

holds surrendered, 

abandoned wells, loss 

from sale or other dis- 

position of capital as- 

ny ee 122,921 100,518 239,195 158,358 

Net profit._..-.....- $220,079 $263 ,749 $142,255 $168 ,964 
Earnings per share----- $0.63 $0.75 $0.28 $0.33 
—V. 145, p. 939. 


Davega Stores Corp.—Sales— 


Period End. June 30— _1937—Month—1936 1937—3 Mos .—1936 
$1,004,913 $2,869,062 $2,575,679 





GE Ss a istcindecnnse $1,068 665 
—V. 145, p. 757. 
Detroit & Cleveland Navigation Co.—Earnings— 
Years Ended Dec. 31— 1936 1935 1934 
Revenues—Passenger __-__.......--- $1,448,812 $1,064,443 $1,049,084 
DG Se MUME. to So cbdas ose 1,612,166 1,554,910 937 .994 
Storage, cartage, &c..........--- 12,265 12,286 13,013 
Weta COvVGRUOS. ..w one coke cscocs $3,073,243 $2,631,639 $2,000,092 
Operating expenses, excl. of deprec. 
and amortization. _............-. 3,053,328 2,976,232 2,373,778 





Operating profit before providing for 


depreciation and amortization $19,915 loss$344,593 loss$373 ,686 
81, 47 ,240 

















iin bcd Kita Lecce cde ks 105 47 ,952 
IR edi cen aeens aac $101,021 loss$297 ,353 loss$325,733 
Depreciation and amortization. -____- 95,627 394,994 390,049 
Loss on sales of securities and equip-- aeee:: (y Uae 11,044 
Premiums on bonds written off....-. = -.---. uu... 96? 
Provision for Federal income tax.... -__-_. SD i)" dbee 
DE Mb cwenceacccasenceeece 2,235 ee eae Se 
SION TOP WO FOF... ccc ces cee $305,194 $695,225 $727,791 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Ltabilities— 1936 1935 
SE eee $73,032 $48,337] Accounts payable. $42,951 $81,628 
Munic., U.S. Govt. Accrued warehouse 
and other bonds 829,756 788,132} and delivery exp. 5,022 10,730 
Accrued bond int. Accr. property tax 3,810 4,487 
receivable- ..-_-- 3,102 3,366 | Miscell. accr. exps. 
Accts. receiv., &c. 95,980 115,670 Dicsctudsicse ~ “dabene 1,819 
Inventories _ .--.- 87,468 54,611] Prov. for Fed. tax 13,177 11,300 
Deposits in closed Reserves_._..... 25,791 17,548 
BS. cu kacd ao 134,912 134,912 | Capital stock... _- 5,000,000 5,000,000 
Props. at cost, less Capital surplus... 748,396 748 ,395 
reserves. ...... 4,967,413 5,292,827] Earned surplus... 483,675 685,363 
Other assets -...-- 52,738 46,456| Treasury stock... Dr1,162 Dri,162 
Deferred charges to 
future operations 77,257 75,796 
, Se ee $6,321,659 $6,560,111 TO cv cosennee $6,321,659 $6,560,111 


—V. 142, p. 4336. : 
Dennison Manufacturing Co.—Meetina Further Ad- 


journed— 

The special meeting of stockholders called to act on a plan of recapitaliza- 
tion, already approved by the board of directors and the Investors’ Advisory 
Council, representing interests of debentures, preferred and class A stock- 
holders, has been tponed to Sept. 23. On June 24, 1937, the date 
for stockholder action, the meeting was adjourned to 
a 5. President H. 8. Dennison, under date of Aug. 9, sent the following 
notice to stockholders in connection with the current adjournment: 
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“After the meeting of June 24, I reported that a majority representation 
of three of the four classes of stock enttiled to vote had indicated their 
assent to the plan of recapitalization. Since then returns have made very 
definite increases in the assents so that now all classes of stock are well 
over the majority mark. 

‘Because a high percentage of each class of stock is necessary before the 
plan can be consummated effectively and economically, the meeting voted 
to adjourn to Sept. 23. This gives stockholders who have not as yet sent 
in their papers a further opportunity to do so.’’"—V. 145, p. 108. 


Detroit Compensating Axle Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1226. 


Detroit Paper Products Corp.—Registrar — 
The Bank of the Manhattan Co. has been appointed registrar for com- 
pany's 6% convertible preferred stock.—V. 145, p. 939. 


Dictaphone Corp.—$1.50 Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par, payable Sept. 1 to holders of record Aug. 13. Like poytvens 
was made on June 1 last and compares with $1 paid on March | last; 
$2.25 paid on Dec. 1, 1936; $1 Sept..1 and June 1, 1936; 75 cents paid on 
March 2, 1936; $1.50 on Dec. 2, 1935; 75 cents on Sept. 3, 1935; 40 cents 
on June 1, 1935; 25 cents on March 1, 1935; $1 on Dec. 1, 1934; 50 cents 
on Sept. 1 and June 21, 1934, and 25 cents per share paid on April 21, 
1934; Dec. 31, 1933, and March 1, 1932.—-V. 144, p. 3172. 


Dome Mines, Ltd.—Production— 


"Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 
Varo & pee -o- $649,628 $625,904 $4,409,912 $4,015,005 
ome y's » dD. . 


Duquesne Light Co.—Earnings— 


Year Ended June 30— 1937 1936 
OQUAMaE COTOREEE.. << ddienssncdddiiesbnwiiicn $30,154,493 $26,139,028 
Operating expenses, maintenance and taxes__._-- 14,182,968 10,649,206 


Net oper. rev. (before approp. for retire. reserve) $15,971,524 $15,489,823 
Cbleat (MOONS (B06) sn dcin dec ec cdietasisocécnes 609,778 877,391 








Net oper. rev. and other income (before approp. 
for retirement reserve)....................- $16,581,302 $16,367,214 








Appropriation for retirement reserve. .-......-.- 2,412,359 2,091,122 
Benen (eee. «ics docs ti cdnedacdbsnncnnd $14,168,943 $14,276,092 
Rents for lease of electric properties........---- 181,705 177,025 
EROGGEEE GROPEOD TRUE). coc ce dacdecctousicccssse 2,455,561 2,503,305 
Amortization of debt discount and expense__-__-_-_- 315,941 306,024 
Appropriation for special reserve__...........--- 500, J 
Other income deductions. ..... nc cnccscccuccce 101,748 85,275 
Rint CRONNG 6a ds bse se cua lictadnenséue $10,613,987 $10,704,462 
Dividends on 5% cumul. Ist preferred stock_ _ ___-_ 1,375, 1,375,000 
Dividends on common stock. ..........--------- 8,611,312 8,611,312 


—V. 145, p. 606. 


Eagle Lock Co.—Prory Contest— 

Two rival committees are seeking stockholder votes to be cast at the stock- 
holders’ annual meeting, to be held Aug. 18. The present management is 
meeting opposition headed by Charles J. Thornton of Boston and Royal 
Little of Providence, who announced they represent the two largest stock 
interests of Eagle Lock. 

The present management’s proxy committee consists of H. B. Plumb, 
President; O. B. Hough, Treasurer, and H. C. Clow, Secretary. Mr. Plumb 
and Mr. Hough are also directors. Election to the board of directors is 
sought by the Little-Thornton interests for the following: Eliot Farley, 
Herbert C. House, John Redfield, Allan K. Smith and C, Dennison Talcott, 
the last four being Connecticut industrialists. 

The opposition charges the present management has given for many years 
very little information to stockholders. Its investigation indicates Eagle 

k has lost money every year for the last six years, and that the surplus 
in that time has been depleted $1,721,793. Of this amount, $841,350 is 
— to represent dividends paid out of surplus and $880,443 net operating 
osses. 
“From our inspection of the properties and study of the business,”’ the 
opposition states, ‘‘we are convinced the asset value and earning power are 
there; but we are aso convinced the present management is inadequate. 
Constructive suggestions have been ignored, and obsolete methods con- 
tinue.”’—V. 139, p. 2044. 


East Coast Public Service Co. (& Subs.)—Consolidated 
Balance Sheet June 30— 








Assets— 1937 1936 Liabilities— 1937 1936 
Prop., plant and Long-term debt_..$2,273,100 $2,263,100 
equipment, fran- Notes payable. __. 85,986 13,786 
chises, &c._.... $2,992,011 $2,790,151] Accounts payable. 125,681 73,731 
Miscellaneous in- Accrued items ---__ 65,079 62,485 
vestm'ts (cost) _ 427 4,247| Consumers’ deps., : 
Cs tamancmeiee 60,805 79,122 _ aaa 15,006 11,127 
Notes receivable. - 2,175 195} Deferred credits __ 2,722 4,365 
Acc’ts receivable.. 132,833 115,955 | Reserves._....--. 407,801 373,480 
Inventories ..._ _. 105,682 78,789| Common cap. stk. 
Miscell. deposits_ 4,455 1,983 ">? |S 30,316 32,999 
Prepayments _____ 3,137 3,069 | Unrealized profit. 4,040 9,543 
Suspense _. 10,909 1,428| Capital surplus... 350,690 350,690 
Deficit since Mar. 
s RRR. gS. Su 47,989 120,367 
TD Seneca $3,312,433 $3,074,941 WOO acisesusk $3,312,433 $3,074,941 





Note—It is the policy of subsidiaries to make ps gh ge epee to their 
reserves for renewals and replacements (depreciation) at the end of each 
calendar year; therefore this balance sheet does not reflect in such con- 
solidated reserve the proportionate part of such appropriations for the year 
1937, applicable to the first six months of the year. 

The earnings for 6 and 12 months ended June 30 appeared in the ‘‘Chroni- 
rio” of Aug. 7, page 939 


Eastern Rolling Mill Co.—LZarnings— 
Period End, June 30— 1937—3 Mos.—1 2 1937—12 Mos.—1936 





ee) EE EF Eee: $118,083 $10,331 $339,039 $58,654 
Provision for deprec'n-- 22,099 22,959 91,043 90 464 
Prov.for Fed.taxes (est.) taee Geaea« wate  ' <Sibeee 

Ot SONG oe es. $82,476 loss$12,628 $221,517 loss$31,811 


—V.144, p. 3172. 
Easy Washing Machine Corp.—Balance Sheet June 30— 








Assets— 1937 1936 Liabilities— 1937 1936 
SR ye $158,494 $236,621] Accts. payable and 
U. 8. Govt., State accrued liabil’s. $667,814 $415,540 
&munic.bonds. 778,665 1,034,405| Note payable. _-__-. [ft ees 
y Notes & accts.rec z514,198 438 ,554/| Reserves for con- 
Inventories... .. 1,765,831 1,224,329] tingencies_____- 88,936 90,479 
Securit’s deposited x Common stock... 2,456,808 2,456,808 
with N. Y. State Capital surplus... 500,000 ,000 
Indus. Comm... 27,810 27,810] Earned surplus... 1,406,591 1,406,053 
Land, bldgs., ma- 
chinery & equip. 1,446,053 1,359,783 
Goodwill, pats. & 
trademarks _.._ 511,025 512,444 
Prepaid taxes and 
unexpired insur. 63,883 29,645 
Miscell. def. chgs_ 4,190 5,291 
ee $5,270,148 $4,868,880! Total.......-.- $5,270,148 $4,868,880 





x my KP by class 4 authorized, 60,000 shares; issued and outstand- 
ing, 57,240 shares; class B authorized, 690,000 shares; issued and outstand- 
ing, 461,374 shares. After reserve for doubtful accounts of $24,526 in 
1937 and $28,045 in 19386. z Accounts receivable only. 
» +3 earnings for six months ended June 30 were published in V. 145, 
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Eastern Shore Public Service Co. (& Subs.)—Larnings 














Calendar Years— 1936 1935 
Total operating poventit'e  2h5s6 cL $2, 316.056 956 $2, Fiat ast 
SER SNEED. 5 so odcntdecd ses ctswewaedd 
oS eeguneldemerpreasenearnen 176, 166 175,192 
Provision for retirements, renewals and replace- 
ments of fixed capital................-.- seer 189,690 176,438 
en GD OE. Gas. oa ctdkesacdduoecuaad 37,275 448 
RN a a ee hae Le 208 204 177,238 
IIE NEG. od stairs gutiaidiinlittdiowebd $763,174 $803 ,930 
CURES GENS WENA... ed ccmieuatadchatsensaed 6,304 16,564 
RU ea pie ee ety $769,477 $820,494 
Interest on funded debt. ........-.....-.-----.- 436,4 436,974 
Interest on unfunded debt ..........--..-..---. 12,881 977 
Amortization of debt discount and expense_.-..-- 51,478 51,923 
Interest charged to construction.............-.-- Cr3 6 Cr365 
TNE os oon ccs hadith nncthi ahve. $272,336 $328,986 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabdilities— 
Pe Ci bd ceo cd $13,702,332 | Capital stock. ........-.--- $4,278,573 
Miscellaneous investments __ 5,941 | Funded debt_........-.--- 8,139,000 
Deposits for matured bond Notes payable to parent com- 
interest & dividends (contra) 35,189} pany, Eastern Power Co-. 19,413 
Deposits with trustee in lieu Matured bond interest and 
of mortgaged prop., sold,&c 7,501| dividends (contra) __.....- 35,189 
GTS. Cc edt dtbh casas 179,197 | Accounts payable......---- 52,674 
Accounts receivable... ....- 201,131 | Dividends accrued. ...-.--.-- 17,963 
Materials, supplies & mdse_- 96,459 | Fed’] income taxes accrued. - 37,275 
Appliance accounts receiva- Taxes accrued (other) ...-.-- 39,897 
ble sold (contra) __....... 115,494 | Interest accrued..._....--- 141,219 
Unamortized debt disct.&exp § 658,848/ Miscellaneous accruals-_---.-- 1,007 
Py, 7. eh ee 21,794 | Consumers’ service and line 
Misce.1. unadjusted debits... oj. “eRe 62,137 
Guaranty of appliance accts. 
receivable sold (contra) _.-.-- 115,494 
BT nnccdnameeusndane 1,310,315 
Contributions for extensions 
(non-refundable) ......--- 47,207 
Capital surplus..........-- 123,797 
Corporate surplus_.......-.- 609,993 
ee $15,031,154| gTotal..........-.....--- $15,031,154 





—V. 142, p. 125. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Aug. 5, 1937, the Rlowset-home system input of the 
ng co mpanies which are subsidiaries of American Power & ight Co., 
fhectrie ower & Light Corp. = National Power & Light Co., as com- 
pared with the corresponding week during 1936, was as follows: 





Increase—— 
Operating Subsidiaries of— 1937 1936 Amount % 
American Power & Light Co_-_113,922,000 112,583,000 1,339,000 13 
Electric Power & Light Corp- 57,711,000 50,432,000 ia 9,000 14.4 
National Power & Light Co__ 79,308,000 71,853,000 7,455, 000 10.4 
—V. 145, p. 940 
El Dorado Oil Works (& Subs.)—Zarnings— 
Earnings for Calendar Year 1936 
Net profit before depreciation and income taxes. ...... dpsuue $138,833 
SRNOMOD .. cacuis adic cis SSREEG HCAS REESE Seem oe ceeawheden 28,979 
Sid ln nn ddd ehbnacecpedwaieessébSSnasens 20,85 
RES DEE n gins dedeorte cewest cncens entideiimmbteindl $88,997 
Surpies at I ati a: ans serial ah inca ttuty 4a thdh Geeaanaened este Gaskets dai 904 ,603 
GE CE snk dasinints ontmtinee inane ebibals ditaladead $993 ,600 
TE a tcchondehihdkweeddse ab dgndihndtibtbddeuinte 226,720 
SR PAPO. n cauenaconéccnhbctiitotdananDandonenks Cr28,498 
Sarmas OF: Gs. Zhi, ccmnsatecnnycdipinnensecsninedilé sain $795,379 
Balance Sheet Dec. 31, 1936 
Assets— TAabdtlities— 

MiG) ccitn@elsatkenvaces $355,965] Accounts payable.......___- $123,867 
Accounts receivable___....--. 120,999 | Federal & State unempl. ins... 1,2 
Inventories & copra advances. 984,852] Reserve for Federal taxes__._- 25,400 
Advances on flaxseed__..._.- 3,852 | a Capital stock............. 1,688 ,592 
DL ccnwendduentace SE I an ncn cs coiviliersmbeeebetkcoebianincin 795, ‘378 

i taWebideakinandgmses 1,116,848 
Deferred charges..........--. 5,6 

TN i ia its bi cnn sendy bo teipdoeel SRE OEs.. Teh, anncre oatcdtlicduiés 2,634,444 





a Represented by 141,700 no par shares.—V. 142, p. 1288. 


El Paso Electric Co. (Del.) (& Subs.)—Earnings— 
Period End. June 30— 9 a laters 936 $3,017.60 Mos .—1936 

















Operating revenues- ...- 252 ,852 $240,128 017,600 $2,856,716 
oO MeLacsecaannese 109,920 113,206 1.334. 594 1,297,598 
aintenance_..-..-.-.- 15,173 13,136 8/930 166,260 
SiR i A RR he i 542 29,504 aise 1602 321.204 
Net oper. revenues---_ $96,217 $84,282 $1,128,474 $1,071,653 
Non-oper. income (net) - 2,227 6,909 10,211 29,282 
ES ‘ciwksa aches $98,444 $91,191 $1,138,685 $1,100,934 
Int. & amort., &c.....- 35,740 36,188 436,945 437,080 
BGS cnwcenenshen $62,704 $55,003 $701,740 $663 ,854 
Appropriations for retirement reserve. --........ 357,026 335,000 
DORR owmiidneéséed canlialnad 6i566id60-buer 44,714 
Pref. div. requirements of quteidiens company... bs :710 ee ro 
Pref. div. requirements of El] Paso El. Co. (Del.)- 182,972 182972 
Balance for common dividends and surplus- ---. $115,032 $99,172 


a Includes $38,766 Federal income taxes, of which $2,232 is Federal surtax 


on undistributed profits 
Note—The subsidiary ‘com mins ss on Jan. 1, 1937 adopted the Federal 
unts, hence previous year’s figures are 


Power Commission system o 
not exactly comparative.—vV. 14s, D. 


Electric Power & Light Corp.—Balance Sheet June 30 
(Company Only)— 











1937 1936 1937 1936 
Assets— $ TAabilities— $ $ 
ane ewe MR es nee a Cap. stk. (no , 

Spcbheoskus ,876 ,220 301, Moga Bee 55,044,139 155 1 
Time dep.inbks. _.__.. ,000 | Su subserip. $7 abit 
U. ©. Gove. 208... caecce 199,999 pref.atk. allot 
Notes and loans certificates... 1,500 5,300 

Dn eche. - edmace c916,000 | Long-term debt. 31,000,000 31,000,000 
Accts. réc., subs 29,812 24,069] Accts. payable. 19,485 21,4€4 
Accts. rec.—oth. 3,974 5,532 | Accrued accts_ 694,328 683 ,299 
Subscrib. to $7 Reserve_...... 156,386 156,489 

pref.stk. allot. Surplus_....... 3,513,358 3,482,811 

certificates _ _. 1,581 5,335 
b Reacq.cap.stk. 103,002 101,834 
Unamortiz. debt 

disct. & exp.. 3,608,351 3,647,325 

Total.......190,429,196 190,393,503! Total....__. 190,429,196 190,393,503 

re Represented by 4 (gpettied upon liquidation to $100 a 

issued, Bis, eet cum, fentitied upon thorized. 800,000 shares 
135 — ney ee entitled upon ig T0000 to oreo 
Barge. 7 pref.; autho 


share; 
issued and pooch By 2 8 ly a gp, 


cum, (entitled upon liquidation to eh a share) ce] oF with 2d pref. 





1097 


series AA ($7); authorized, 120,000 shares issued and quistendiog. £3.00 82,964 


Chronicle 


ares. ommon, authorized, ‘4,000,000 shares issued 3,42 
b Represented by 972 shares $7 pref. and 892 shares common in 1937 7 {961 
shares $7 pref. and 835 shares common stock in 1936) receivable from 
subsidiaries only. 

The income statement for the 3 and 12 months ended June 30 were 
published in V. 145, p. 940. 


Electrolux Corp.—£rztra Dividend— 
* The directors are declared = extra dividend of 10 cents fm share in 
addition to the , regul y dividend of 40 cents are on the 
common stock, apelie tan Se “4 15 to holders of record Aug. 16. Similar 
dividends were pe on June 15 and March 15 last. An pon 2K of 30 cents 
was paid on Dec. 1936, and extra dividends of 10 cents per share were 
paid on Sept. 15 ua ‘June 15, 1936.—V. 145, p. 758. 


Emerson Electric Mfg. Co.—Transfer Agent— 
The Bank of Manhattan Co. has been appointed New York Transfer 
Agent for the common stock of this company.—V. 144, p. 4343. 
Engineers Public Service Co.—Farnings— 
Comparative Income Statement (Parent Compeng, Only) 














12 Months Ended June 30— 1936 

Revenue from sub. cos.: 

Interest—Income notes. .........-..-.------ $285,000 $58,000 
Interest—Time notes__......-.--......_._-- 61,360 57,591 
smtenent--—-DElscmIAMGOUS. .....s bcs vowneccosense., - ahdeeh 48 
Dividends—Preferred __.....-.-.---...._---- 86,13 87,798 
Dividends—Common...-.........-...------ 2,704,464 1,805,790 

Revenue from miscellaneous investment. .__._._- SG.086 2.5 4xsdciwe 

Bie. DUI.» itasi qe mihi dit inten dinambacen $3,226,044 $2,009.22 
pinata miucniadamingesiblbdees canes 103,160 136,0. 

Taxes FES GO LER EG US be 8 al54, “as 

SR in.s cine dantn duh senna owierttibubamta be 1,752 
Balance for dividends and surplus-...........- $2,966,960 $1. 826,818 

Preferred dividend requirements---...........-- 2,323,537 1323537 

Comparative Balance Sheet, June 30 (Parent Company Fant 
1937 1936 1937 1936 
Assets— $ SAadilittes— $ $ 

Inv. in subs._.. 89,405,634 93,743,182] Pref. stock c... 41,075,633 41,075, Pod 

Miscell. invest... 6927,975 1,427,975|Com. stock d.. 1,909,968 1. 

Notes rec. (subs.) Accts payable. 8,523 6, 708 
Income notes. 8,655,000 8,655,000] Taxes accrued - 193,635 60,003 
Time notes... 1,892,000 2,021,000 ew 1 4 liabilities 23,434 24,835 

CRMs ck cccnece 2,009,842 353,427] Unadj’d credits. =§_ -_---- 123,135 

Accts. receivable 2 45,000|Cap. surplus... 56,149,544 56,149,544 

Divs. rec. (subs.) 16,988 21,966 | Earned surpluse 3,556,836 6,921,250 

Unadj'd debits - 10,133 3,525 
a 102,917,576 106,271,076 Total.......- 102,917,576 106,271,076 





a Includes normal Federal income tax of $122,059. No provision has 
been made for the Federal surtax on undistributed profits. b Re epresented 
by 111, ant shares of common stock of El Paso ‘Natural Gas Co. held 
trustee under declaration of trust. c Represented by 158,080 shares 
convertible preferred, 196 934, shares $5.50 preferred and 75,000 shares 
preferred, of no par value. gy ves by 1,909,968 shares ($1 par). 
e Before provision for po iF vidends in arrears and not declared. 


Comparative Consolidated Balance Sheet June 30 




















1937 1936 1937 1936 
Assets— $ $s Liabilittes— $ $s 
Prop., plau Preferred stock. 41,075,633 41,075,633 
pn Knog “505, 755,757 320,692,172|}Common stock. 1,909,968 1,909,968 
Investments ... 10, 022'581 14,095,140 | Subs. cos.: 
ro ep eee 8,097,935 8,802,738] Pref. stock... 69,373,744 69,449,892 
Notes receivable 666,029 485,341 Prem. & disct. 
Accts. rec., &c.. 7,643,688 6,767,476 on pref__-_- 78,679 78,679 
Int. receivable-- 143,337 266,200 BOGGS 3s <se 142,820,000 146,121,500 
Mat’ls & suppls. 2,962:606 2,669,871 Debentures _. 3,822,000 -_ _.... 
Appl. on ren Coupon notes 2,919,500 2,919,500 
4 ee 358,184 511,419 Notes pay’le 
Prepayments --- 322,691 292,098 Banks-.- .-_- 903,054 682,919 
Sink. fund cash - 281,990 343,202 Others... --. 138,009 87,915 
Special deposits. 798,056 544,880| Accounts pay’le 1,879,285 1,522,845 
Unamort. debt usts.’ deposits- 763,871 743,741 
dise’t & exp... 10,088,534 9,995,291 | Divs. declared__ 198,996 188,932 
Unadj’d debits - 707 ,638 783,779 Int. & taxes accr 4,659,619 4,214,803 
Sundry liabilities 58,757 174,599 
Retiremt. res’ve 25,772,751 23,303,123 
Oper. reserves... 1,646,918 1,468.945 
Unad/j'd credits- 533,555 583,731 
Cum. pref. divs. 
not decl.(sub.) 9,409,072 8,096,947 
Min.ints. in com. 
stocks & surp. 
of subs___--_- 565,566 573,753 
Capital surplus. 56,149,545 56,149,545 
ed surplus. 2,970,506 6,902,638 
WAcceaed 367,849,027 366,249,607| Total...._-- 367,849,027 366,249,607 
—V. 145, p. 759. 
Erie Lighting Co.—EZarnings— 
12 Months Ended June 30— 1937 1936 
Tova pen revenues.......--------..-.-.- $1,702 084 $1,609. 
t Bs boon Bi ctne wcwccccccun . ’ ’ 
EL Gin dc tulbtnteindendbirtwaghouneds 121,450 118,430 
Provision for retirements_-....-....---.....--- 187,326 106,650 
Federal income taxes. -......------..---....-.- 9,1 18,185 
Other taxGSs Wo cwoce cccsisncccneceseiessencods 128,073 72 "372 
Operating (NS0MN0. 26 sie nc csicdncihivesiicdcsacss $487 ,887 $450,098 
Other Caestne (006) c6ecc ns ccnnc tsb snouessandd 14,331 4,677 
Geees WMO Ran nti ndecekcdusnnd cbsgaitcsbe $502,217 $454,775 
Interest on funded CO cninimdtn niece Wledben séats 237,862 240,150 
Interest on unfunded debt---..-----..--2 22k 25,43 39,686 
Amortization of debt discount and expense_______ 8,983 13 ,480 
Interest c to construction._.......-..___- Cr123 Cr87 
Balance Of IMOOUEG. 666. cc cnnsaccj nab eecbscus $230,060 $161,546 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937.—V. 144, p. 1957. 


Fairchild Aviation Corp.—Earnings— 


uit re $1.341-410  $9e1980 

Net profit after” provision for  Rederal taxes, but ’ 
before undistributed profits tax.........-.. 85,059 21,044 

Rar BET Wt 650+ + .aeubacdesconencenes $0.25 $0.06 


Director Resigns— 
This ee seaoengee the eT Namen of J. M. Miller-Aichholz from 
board directors .— 








ts 145, p. 
Falconbridge masclal Siimec’ Ltd.—Zarnings— 
3 Mos. End. June 30— 1937 1936 1935 1934 
Tons smelted...-...---. 110,077 85,228 73,587 64,781 
ickel in matte pro- 
duced, Ibs_....-----. 3,731,003 2,955,316 2,843,654 2,613,466 
per in matte pro- 
uced, ibs_..------. 1,801,007 1,435,539 1,313,273 1,176,385 
Refined nickel produced, 
[SS Se we SN 3,658,455 2,752,043 2,654,114 2,451,366 
Refined Loonpes produced, 
pounds____-..--.-.-. 1,870,780 1,215,473 1,256,217 1 3-300 
ema. He Sa ae 
om ‘or taxes....- ’ ‘ 
Deprec. & ., &e 259 280 181°729 137,641 Rt ty 
Net profit.......-.-. 53 ,083 $370,584 $334,522 $366,002 
non-Operating revenue.—V. 144, 


Note—Above figures exclusive of 
Pp. 3331. 
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Falstaff Brewing Corp.—Larnings— 
Comparative Statement of Net Earnings First 6 Months Ending June 30 
6 Months Ended June 30— 1936 1937 
] $3,450,422 $5,310,253 
#ederal revenue and State inspection taxes - - —-_- 1,238,558 1,908,173 
Cost of sales, selling and delivery, administrative 


and miscellaneous income charges 1,870,425 3,053,850 
Prov. for normai Fed. & State inc. taxes (est.)...-. 52,140 52,100 








Net income for six months’ period -._-.....-.-- $289,300 $296,130 

—V. 144, p. 1957. 
Federal Mining & Smelting Co.—Larnings— 
2d Quarter ist Quarter 2d Quarter 

Period— of 1937 of 1937 of 1936 
FN be brane pena pootueet paanes 17,331 25,309 20,1 

ons of s ng product produ y 

ee 2,668 4,331 1,367 
Net earnings before deprec., deple’n 

& Fed. income & excess profits taxes 

& excl. profit on metal stocks sold... $277.490 x%$695,400 $150,269 
Profit on metal stocks sold... ...---- 68,358 232,684 6,106 

Dh. JiJiindibuskboodnondeaos $345,848 $928,084 $156,375 


. sepetes profit in amount of $142,391 on investments sold.—V. 144, 
D. re / 
Firestone Tire & Rubber Co. of Calif.—Bonds Called— 
This company has called for redemption Sept. 1 at 1014%% of cipal 
and accrued interest $750, O00 principait amount of 15-year si g fund 


5% bonds, due Sept. 1, 
Pirctone Cotten iilis has called for redemption Sept. 1 at 10135 % of 


ncipal and accrued interest $600,000 a of 20-year sinking fun 
honda. due March 1, 1948.—V. 143, p. 1228. 


Florida Public Service Co.—Larnings— 


12 sage Ended June 30— 
oO Pn. oi tine weece aad an eeaneseele 
Operating Cs cg oceeunsd sa aqngeacenawee 1,059,5 1,050, 











etn ceeds Ubeck ne tenane ah ow es 152,747 175,551 
Provision for retirements- ------......---------- 90,995 54, 
SE SP ED, eiduwéncctnatanespen gees 188,325 164,426 

PPC Scab scabs socadanenuasccen $547,185 $312,561 
I oi on othe n bE ec ece csc wenn 34,642 17,420 

eee sideedesdaneanwacnen $581,827 $329,981 
Interest on 4% 1st pe. eae ard adie bow eskaien 240,000 240,000 
Interest on PG. ai wi neadn aan pene an os 19,557 13,531 
Interest charged to Ginarastlaa Pdanwatuabaanaee Cr1,862 Cr499 

Bal. avail. for int. on conv. inc. debs., &c_._.. $324,132 $76,949 


Note—No provision is made in this statement for Federal surtax on 
undistributed profits, if any, for the year 1937.—V. 144, p. 4006. 


Food Machinery Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 40,000 
shares of 444% cum. conv. pref. stock (par $100) which are issued and 
outstanding, and 66,667 shares of common stock (par $10), upon official 
notice of issuance, to be reserved for conversion of the company’s 44% 
cum, conv. pref.stock upon the exercise ofthe right of conversion thereo f, 
making the total amount applied for 496,111 shares.—V. 145, p. 941. 


Foundation Co.—Registration Withdrawn— 

See list given on first page of this department.—V. 144, p. 3672. 

Franklin Rayon Corp.—To Pay 50-Cent Dividend— 

pr Geonat on Aug. 6 declared a dividend of 50 cents per ny on the 

stock, par $1, payable Sept. 1 to holders of record Aug. 27. An 

initial fal dividend of 6 60 cents per share was paid on this issue on Dee. "21, 1936. 

Garford Corp.— Registers with SEC— 

See list given on first page of this department.—V. 144, p. 1108. 

Gemmer Manufacturing Co.—Larnings— 

6 Months Ended June 30— 1987 oo 1936 











nab chee nti boeecbdadicencosccwcuens $317,3 $194,516 
Senna and administrative expense---_-......-.--- 50,924 49,122 
Net profit from operations. -_...........----- $266,425 $145,393 
Miscellaneous income (net)-_.........---------- 20,974 8,989 
Net income before taxes___...........------- $287,399 $154,382 
Provision for Federal normal income tax-_-_.-_- _-_- 51,300 23,112 
Net income. before provision for Federal surtax 
on undistributed profits..............-.--- $237,099 $131,270 
Comparative Balance Sheet June 30 
Assets— 1937 1936 TAabit 1937 1936 
i atic $195,666 $306,001 / Accrued salaries 
Notes & accts.rec. a305,121 144,351 payrolis....... $12,270 $25,209 
Inventories... ... 450,949 301,225] Accounts payable. 212,254 83,249 
Investments_._-.-..-. 225,774 260,481] Accrued insurance 
Cash surrender val. & other accruals 22,454 9,050 
of life insurance. 51,025 46,656 | Fed. inc. tax (est.) 86,047 234,370 
x Fixed assets.... 1,551,199 1,525,561] Debenture bonds. 146, 174,000 
Patents. .......-- 1 1] Operating reserves 114,195 32,970 
Prepaid expenses. 20,344 12,325 | Capital account.-_b2, 412. ,051 y2,476,963 
Cash in closed bks. 17,266 24,720 
Rec. for sale 0 











Invest.inco.stock -...... 81,490 
Lease & sale agree- 
ES ee 22,152 
Invest. insub.co. -...-. 23,149 
Sink. fund assets __ 75,000 = s_ 6a ee 
Collateral held by 
Detroit Tr. Co. 83,447 67,306 
Contract receiv’le. 17,840 20,390 
Total... ccescce $3,005,273 $2,835,810! Total.......... $3,005,273 $2,835,810 


x After reserve for depreciation of $860,400 in 1937 and $473 965 in 1936. 
y Represented by 40,000 shares partic. preference stock and 100,000 shares 
common stock, th of no value. z Includes provision for Federal 
income tax for year 1935 of $11,257. a Customers’ accounts receivable 
only Represented by 31,813 shares class A stock and 99,397 os 
an B,; never deducting 8,187 shares class A stock and 603 shares class B 

















stock.—V. 145, p. 11 
General Steel Castings Corp.— Earnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Loss from operations prof$1,128,943 $146,415 $35,294 $163,836 
Depreciation... .--.-... 585, alt 581,291 580,351 581 ,865 

ee prof$5. $727,706 $615, pay $745,701 
Other income....---..- 13830 14,923 

BED Sicncccosccnce Tof$556 663 712,783 5 67 7 ’ 
Bond int. and amort. 2.2 __ 468 414 414 “am 468 ,433 tt 3578. 442 


Net loss -.....------ profgss,249 $1.181.216 $1, et) $1,147,980 
—V. 144, p. 3502. 


General Stockyards Corp.—Final Liquidating Dividend— 
The company d_a final liquidating dividend of 34% cents per share 
olders on a Ff An initial liquida dividend of 


May 1 and on Feb. 1 last; 

Dec, 21, 1936; dividends of 50 cents 

1, Aug. ton Pn AD . 1936; a? ee et B eT 

Feb. 1935, and on Nov. 1, 

eg gs bow ay 1 wn Sea’ aod Ee qoute per share 
, and May 1, 1933.—V. 145, p. 279. 


a special dividend of $1 was 
were paid on Nov. 
the four preceding quarters; 50 cen 
1934; 25 a. y=. 
paid on Nov. 
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General Motors Corp.—.July Car Sales—The corporation 
on Aug. 9 released the following statement: 


July sales of General Motors cars to dealers in the United States and 
Ocnate. together — shipments overseas, totaled 226,681, compass with 
204 ,693 in Vaiy a ago. Sales in June were 203, 139. Sales for the first 
seven months of ist totaled 1,324,051, compared with 1,374,861 for the 
same seven months 0 

Sales of General Motors cars to consumers in thes My —_ tota.ed 
163,818 in July, compared with 163,459 in July a es in June 
were 153.866. Sales for the first seven months o 1973 to Be ialed +1 1.035 044, 
ared with 1,127,910 for the same seven months of 1936. 

Sales of General Motors cars to dealers in the bay om States gotgied 
187, ‘et in July, compared with 177,436 in July a Foee Saies in June 
were 162,390. Sales for the first seven months o 1937 « foialed 1 P87 057, 
compared with 1,155,710 for the same seven montas of 1936. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipments 











10yess esata gees aa B08 
Peery s---77777t777. “78'567 «144874 s«121:146 «100848 
alia ar 965 196.721 169 302 153.250 
MS , c on eaedlen 238.377 229467 184.059 153. 
aerocorooooooose sys 216.654 2221608 134,597 132.837 
pape treats 203.139 217.931 181-188 146.881 
snes cea 226.681 204.693 167.790 134.324 
..-  -. caamen abt. Saabs 121.943 124/680 109 (278 
DiS. -;ccsshbet Sanaiee 19.288 39.152 71.888 
Saroonr =~ eeene ~ aaaaise 191.790 «lage «LOST 
ge one ee ee > 
| Rist ray ato 8 2,037,690 1,715,688 1,240,447 
Sales to Consumers in ey States 
5 ones 102-084. OSs aS 
es 7-20-22? | ee 96.134 77297 Bort 
aa is 196 095 181:782 126/691 98.174 
April. ---2222222222222 198.146 200°117 143.909 106/349 
lineata ci ee 178.521 195.628 109.051 95 
i tee 153:866 189.756 137.782 112/84 
tn, ..... ccaccaee 163.818 163.459 108 645 101.2 
Sk: carnasannknnie.. aa 133 .804 127 346 86 
Shs... cccseee cane 85.201 66.547 71.648 
tee ee RR es 44.274 68.566 69.090 
cs. - aoe 155.552 136.589 62.752 
Di iistdescnadas. manana 173,472 122,198 41,530 
DON. nnceccceccuea” ee 1.720.213 1.278.996 927,493 
Sales to Dealers in United States 
J 70 901 131 434 e997 Prat: 
anuary .....-..----<- . . . 
~,.......2-2. 49.674 116.762 92°907 $9299 
aad in nena bn 216.606 162.418 132:622 119°858 
eS 199.532 194°695 152.946 121 ‘964 
a8 paste 05 180.085 187.119 105.159 103 
ae meat 162.390 186:146 150;863 118.789 
= a a 187,869 177.436 139,121 107 1554 
Bi cctnesseconeeen | bbe 99.775 103 ,098 Bi aes 
Pt. nccssssssdts.. .. =e 4,669 22.986 53. 
a Nae ama hae ets 69/334 97.746 50.514 
ne... ca gees 156.041 147/849 39.048 
ecember.......-. eceae <.. Lease 197.065 150,010 28,344 
a ee 1,682,594 1,370,034 959,494 


Unit sales ~ | Chevrolet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
Passenger and commercial cars are included in the above figures. 


July Buick Deliveries Highest | co 10 Years— 
Ph oa 22,065 retail deliveries duri the Buick Motor division broke 
for that month since 1927, “a en 24,013 deliveries were made. 
This compares with 20,739 in June and 14,773 eoad July, 1936. This was 
the first time in many years that iy deliveries exceeded those of June. 
In addition, to this, t were 0 cars e during July. 

Because of consistent iveries has been a difficult 
protien. The dealer organization has maintained a substantial backlog 
of unfilled orders, which had ever continued during the summer months. 

Production has'been maintained at capacity rate throughout July, with 
output reaching 22,792 cars, for domestic and export shipments. 

A total of 220,000 Buick cars will have to be built d the 1937 model 
year. 

July Pontiac Sales Above 1936— 

Retail deliveries of Pontiac automobiles totaled 21 ,436 in July as compared 
with 22,622 in June and 16,674 in July, 1936. 

Total sales for the General Motors unit during the 1937 mode a Teak 
eo to 197,340, as of July 31, against 152,746 in like period of the 


mi 1 
July a= A of 29,318 cars was exceeded only in March of this year, when 


29,731 cars were built 
OC. P. Sim se Gouwel Sei es Manager, estimates A : sales will total 
automobile sales 


around 18, "He prt Re aay the continued strength 
to the improved farm income outlook. 

Ponviac dealers in July sold 38,620 used cars, a drop of 1,000 from June 
and a gain of 7,400 over July, 1936. 

Cadillac-La Salle July Deliveries Set New High— 

Cadiilac-La Salle Jul ' &. one Gattzeriee eotalns BJ 50 units, a Pa oad 7 
a Rony mene, accor £. Ahrens, my = 

or Car his compares oo ith 4,404 in , ag 1 1.922 in i 1936 36 and 

2, rae in July, T1929 the previous peak for that month 

July was the sixth consecutive pomth, and the eighth time in the past 
nine months 1n which new retail delivery records were set. 


Overseas Sales - p 23%— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during tee totaled atau units, representing an increase of 23% over the 
vee in July of last y 

In the first seven mouths of 1937, sales of 219,162 units ted an 
all-time high volume for i and an increase of 10. f over the 
volume in the first seven of 1936. an ror the 12 mont 18 through 
July, 1937, sales totaled 34 89 unltanan increase of 10.7% over the volume 


in the 12 months ended J 936 
These ude t e products of t corporation’s American, 
Canadian, English and factories sold. eee of the United States 
and Canada.—V. 145, p. 941. 
General Telephone Cor -—Gain in pS 
This tion reports for its Species a a one of 
telephones for the month of taly, 1937, with a gain of 1.282 
tele hones for the month of July, 1936. The gat gain for the first en months 
937 totals 15,528 tel cx or 4..64 compared wi an of 


ynding pert 


correspo: eet Tr ie sub- 
both, a total of 350, 


tf ,837 telephones, or 3.79% 
company-owned tele- 


sidiaries now have in © 
phones.— V. 145, p. 762. 


Georgia & Florida RR.—Earnings— 


—Fourth Week o; os. 1 to July 31— 
Period— 4937 "93 1937 uly 

Gross earnings......... ° $24,907 $744,042 $013 364 
—V. 145, p. 941. 


Globe Hoist Co., Des Moines, Wy ag Offered— 
Jackley & Co. and Olmsted, Metealf & Co., Des Moines, 
Iowa, in June offered 22,000 ‘shares of capital stock (par $5) 
at $14 per share. ; 

The shares were acquired from Fred W. Swanson, Presi- 
dent, Treasurer and director of the company. None of the 
proceeds of t of the sale of said shares will be paid to the company. 

ted in Iowa on Nov. 30. 1936. 


The was incorporated 
On Nov. P30. 1936 6 Globe Machinery & Supply Co. en, aes ee = 
dhe aemne bind af Denlnuin a6 Glas SOW conducted by the company and 
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addition in the business of jobhing of mill and industrial supplies and whole- 
ome lumbing and heating supplies. The stockholders of such company 
ided to reorganize and to peperete the jobbing business from the manufac- 
turing business, the latter being the business now conducted by the com- 
and acceenely a corporation was formed which took over the job- 

ine business and the company was formed and took over the manufactur- 
ing business. After the reorganization was completed, the stockholders 
of the two new corporations were the same as the stockholders of the pre- 
viously existing corporation and their interests in each new corporation were 
ganie zed. as their interests in the corporations whose affairs were so reor- 


S aeny is prtmastiy e ed in the manufacture and sale of vehicle 
ufuing devices used for the servicing of automobiles, buses and trucks. 
The comenny also manufactures and sells industrial lifting devices known 
as elevator lifts 


The com pany, also manufactures and sells Ganges devices used for the 
dumping ° in from wagons, trucks and sleds into pits under grain ele- 
vators 


The caper also manufactures and sells a line of equipment consisting 
princi of rock-a-car jacks and wheel holders. 
Cap ion—Capitalization of the ee th is need as follows: 


ding . To Be 
Authorised and Ord Paid Up Issued 
Capital stock ow OD) is nbwing 100,000 s x60,000 s 5,000 shs. 
x Includes 22,000 shares offered to oy purchased by = principal under- 
writers from Fred W. Swanson. y The 5,000 shares are under option to 


Jackley & Co. or its assigns 
Income Account for Period from Dec. 1, 1936, to April 30, 1937 
D 











ecember, 4 Mos. End. 

1936 Apr. 30 °37 

Grose @ sales, less coturme, Dis bins Unceninea deel $76,185 75 800 
Cost of goods De ?tedebeoohatibe deen cesadosee ® , 

ON GN is Ed bb bblcc sured dhGca dd 14,782 80,300 

t from operations. .................. $13,849 $88,742 

Repetto PI ais «anna dhebdad odetattenieatal Tea 35 

ES TEES ae, Oana, Weare OWE Gee $13,849 $88,778 

Provision fo <4 Federal and State income taxes. --.--- 2,730 29,600 

Net Is seared: song ca.cs Seteanladaeiteieassalodiaiee iGchiam tek tt $11,119 $59,178 

—V. 145, p. 280. 


Goodyear Tire & Rubber aa {Ss gece ii 

















Sac onion ene Oe 16,475. 701 $90, 08, 685 878, R28 358 $70,808, 08/502 
a@ Net S8aies........... 
b Mfg. costs & charges -105,615, 829 04/374 75,187,683 67,245, "635 

Net Pe. .ccsswebe 10,859,071 04.311 640,675 $3,562,867 
Other PR taan seed ’ 536 364 7 504,598 a 513.764 "890/511 

Total _ eee 1,396,236 +308 ,909 154,439 $4,453,378 
Interest bs ee 1:400:744 $93 1,379,056 sf 1'396.352 1,431,188 

Tota: prof. for putes. $9,995,492 $3,929,853 $2,758,087 $3,022,190 
Deduct—Profits on s 

cos. agg vo stks. = 

* rem 

aes. on y pref. ecock ” 427,140 331,170 353,309 404,993 
Reserve for contingencies 1,500,000 .----.  aaauee <een-- 

er oe og ae $8,068,352 $3,598.683 $2,404,778 $2,617,197 

8 Wi. cess * . ’ , , , 

Preferred dividends. _ ? .200,410 1,502,937 1,504,026 3,005,326 
Common dividends. -.-..-. 1.963: 7 <Ceucee cums: 2s meee 

GUPIUS .. c cncactcases $3,904,707 $2,095,746 $900,752 def$388,129 
nae tne outst: 1,999,082 1,540,400 1,492,871 1,493,770 

BO POP) -ccecccccecs ® ’ ’ Nil ’ 

Earnings per share_.... $3.1 $0.62 Nil 

a Returns, discounts, freights, an.owances ~~ PORE gl sales de- 
ducted. b incl. depreciation, selling, administration & general expenses, 


and provision for Federal taxes. 
Consolidated Balance Sheet June 30 











1937 1936 1937 1936 
Asséets— $ $ TAahtlittes— $ $ 
a Plant & prop. 75,329,721 76,051,209|$7 Ist pref. stk. $-_...-- 75,285,400 
Investments ... 5,748,512 5,502,258|b Common stk. 8,994,623 1,710,802 
Inventories _... 76,844,465 66,660,943|c $5 pref. stock. 67,046,100 $= -.-..- 
Accts. and notes Cap.stk.ofsubs. 10,748,283 9,451,948 
receivable._.. 30,751,570 23,993,261] Funded debt... 52,365,500 52,849,500 
Canadian Go Funded debt of 
securities _... 1,021,521 1,631,577 subs., &c_... 224,970 1,877,282 
Cdn swnadcean 11,976,812 ane Rubber ' intrans. 1,846,855 950,366 
Goodwill, nine 1 d Accts. payable 11,166,718 11 = 316 
Deferred charges 1,992,648 2,282,583 Accr'’d interest. "473,392 82,269 
Reserves. ...--. 8,009,613 7, 120 103 
Capital surplus. 18,830,969 19,016,396 
Earned surplus. 26,958,227 18,445,320 
py one pacooaue $206 ,665,250$198 911,702 Hoag ecctied 206,665,250 198,911,702 
free Gepremneion, b Represented by 1,999,082 no shares in 1937 
(1, 540, 400 in 1936). c Rapreseneed by 670,461 (no par) shares. 


50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
pn eo | stock, payable Sept. 15 to holders of Aug. 19. A similar 
yaa was made on i 15 and April 5 last, this latter being the first 

dividend Dai paid pes Feb. 1, 1932, when 25 cents per share was distributed .— 


Gold Piosk Mining & Milling Co.—Registers with SEC— 
See list given on first page of this department. 

Gosnold Mills Corp.—Resumes Common Dividend— 

The directors have declared a dividend of $1 share on the common 


stock, payable Sept. * to holders of record Aug. 10. This wi.l be the first 
dividend paid on the common stock since 1924.—V. 144, p. 3333. 


Gotham Silk Hosiery Co., Inc. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Consol. net profit after 

deprec. an intereno b$190,725 b$150. 999 $92,774defa$203 ,091 
Earns per sh. on 27,2 

shs. pref. stock. ..... $3.50 $3.50 $3.41 ghilpwe 
Earns. per sh. on com- 

mon stock........... $0.24 $0.14 Nil Nil 


a After ali charges, including write-down ($91,000) of silk inventories to 
packet at ein 30, ‘1934. b Before surtax on undistributed income.— 
D. 


Grand National Films, ine. Regier 


The Manufacturers Trust Co. is registrar for 
capital stock of this company.—V. 144, p. 4346; 1° 143, D. 


Grays Harbor Pulp & Paper Co.—Three Companies File 
Registration Statements— 


Grays Harbor Puip & Paper Co., Rainier Pulp & voy we O°. and Sizmpic 
Forest Products Co., all gi their principal offices as 343 Sansome . 
San Francisco, filed with the urities and Exchange Pomeatsion on July 
28 registration statements (Nos. 2-3314, 2-3315 and a gL orms A-2) 
under the Securities Act of 1933. Edward M. Mills of San } onne Read 
President of all three companies. 
According to the registration statements, ‘‘the pulp com ~ aee aul 
engaged in producing to a cubaeees extent bleached sulphi te pul ail the 
processes developed by kainier Pulp & Paper Co., and practical A oe 
pulps so produced are Zold by and = the name of the Rammer Pulp & 
the other two companies part gigeting in the returns from XY sales 
Paul ee ce a h jie pod on of thel Lge ged contracts = tp onend 
aper i e p companies are n Bor, ore ay ‘wo of them 
er common control either directly or indirectly,” it is stated, ‘‘nor do 
any of them or any two of them control another. o one of them owns any 


000,000 shares of $1 : 
7A $1 per 


Chronicle 1099 


stock of any other except that Rainier Pulp & Pape: Co. is the beneficia 
owner of 2,815 myn (2.99% of the total) of the common stock of Olympic 
Forest Products C 

The companies y= OE state that ‘‘various persons, including the principal 
executive officers and certain directors, act in similar Fa ge ene for — 
of the companies,’’ and that ‘‘no majority of the board of direetors of any 
one of the three pul companies is on hte] a majority of the board of 
directors of either o ee ype two pulp _penie 

Grays Harbor Pulp Co. is ter: O44. 662 shares ($2 5 per) $2 $2 Camele- 


tive preferred stock and 244, poke ($1 par) common st 
for conversion of the preferred The stock is Slee’ offered ‘o 
common stockholders but the stockhol are asked by gh com y 4 


waive their preem rr rights so that 151,970 shares may be 
exchange for 33,771 outstanding shares of the sompeny ’s o On preferred Sock 
on the basis of 4144 shares for each share of The company 
states that it & 2° advised that holders Bx at bowl 17,368 shares of $8 
preferred stock will hold that stock until preferred dividends have been paid 
and such stock has been purchased or redeemed. The shares not taken 
under the exchange offer, together with the remaining 92,692 shares, will 
be offered first to the common stockholders at $36 a share and any of these 
shares Li by the stockholders are to be offered publicly through 
under 

Of the cash proceeds to be received by the compa $3, 099. 970 will be 
used to redeem at 103% Pi% of _ preeie amount poe pent ed interest on 
Oct. 1, 1937, and Jan. 8, respect! vely, $1 964 “300 principal amount of 
first mortgage 6% one) Bonds, a, oes 1943, an a § ,000 principal amount of 
first mortgnse ¢ 6% gold , Series 1944, ‘0 the eikent olders of the 
$8 preferred stock Ci) a, pov, the offer of exchange, a tion of the 
cash proceeds will be used to provide funds to pay accrued dividends on 
the unexohanged shares or to oom such shares for retirement. The 
balance of the cash proceeds will be used to reimburse the treasury of the 
po ~ for improvement of its property and plant and to provide wor! 


capi 
Rainier Pulp & Paper Co. has registered 4 P,Se0 shares ($10 ) capital 
stock to be o ered at $50 @ share to stockholders of record A yO 2 
in a ratio of one new share for each five shares h Transferabie ble war 
rants evidencing such subscription rights but Saaian a 
calling for full shares and ad op on the close of entnene ¢ "ee idth _y 
after the record date, wili be issued to stockholders. Any of the shares 
act palnon by stockholders will be offered publicly through underwriters. 
he proceeds are to be we! as foliows: 
To +edeun all om cieene be indebtedness, other than current, on deliv- 
ery date of the fh Bee stock, estimated to be $1,250,000. 
$600,000 will be used to canes @ the treasury of the company for sub- 
a tion in the amount of $100,000 to ~— capital stock of Fernandina Pulp 
aper Co., a wholly-owned subsidi ~ fry: for advances to that counpany 
a made and d for advances planned to be made in the near future, oath 


at $500,000. 
balance of the proceeds will be used to retuniines the weasury ef the 
compan y for improvement of its property and plant and to provide working 


capi 
Olympic Forest Products Co. has shares ($25 par) 
ot pee) are to be stock. 


$2 cumulative preferred stock and 225 St6 ode nee 


pip preferred for 30 ero 19, fa 6 een nred 
in exchange f shares o ——- stock 

| mg of er shares Bp e new erred at 1" one-haif shar soars sof common 

or each share of the old pref e CO oO shares 

of the common stock to its common Fie aapes a! ae 


at $30 a share and will 

also offer to such stockholders the number of shares of common stock as 

may be necessary to provide funds to pay dividends on and to urchase 

for retirement the guises of erred stock not exchanged under the 

exchange offer. ie of the 

and not taken by them will be offered 
of roceeds to be received by the compan 

redeem on Oct. : 1937 


used to at 101% and accru 
of corti debentures. Part of the cash will 1 psetihe 
funds for the a athe of pA Bey on_and to purchase for retirement the 
erred stock. The balance Of the procesae will be used 
to reimburse p Aa wroneury of the ne om for improvements to its property 
nen e aes =o 


and yf — to tal. 
Blyth & Co., Inc., of isco, will underwrite all of the issues.— 


V. 145, p. 763. 
Great Atlantic & Foelfic Te Tea a Co. Extra Dividend— 


The directors have dend of 25 cents cae ie in 
addition to the usual — juarterly dividend ‘ai. 50 per share ae 
stock, no par value, both pa yee Sept. 1 to holders of aaa ken ie 
i> one ae ae been paid each quarter since and oma. Sept. 1 1 Soar. 
— , p 


Great Northern Paper Co.—FErztra Dividend— 

The directors have declared an extra dividend of 12 cents ¥ share in 
addition to the regular quarterly dividend of ‘= cents per share on see 
common stock, par $25, both Payable Sept. 1 to holders of record Aug 
An extra of 13 cents was paid on June .f last and nae dividends of 12 cen 
were paid on March 1 last and on Dec. 1, 1936.—V. 145, p. 437. 


Greenwich Water & Gas System, Inc. (& Subs.)— 








12 Months Ended June 30— 1937 1936 
Geen CHa BG bea bos oo 8 st occ dcewen anes $1,479,426 $1,618,651 
Operating expenses, maintenance, and taxes__-_--_- 730,359 839,582 

Guess IND ss «ov nln cee ehebeusnsan tan en $749,067 $779,069 
Interest, amortinadion of discount, &c., of subs_-_- 148,062 155,322 
Minority Interest... oo... one ene c mm ssecsunccnn 11,274 9,757 
Interest, amort. of discount, &c., of parent co- --- 323,071 320,854 
Reserve for retirements- ---.........------------ 92,370 88,689 

Wot MONRG. 4s... cannosaenkesdgbebacneuhans $174,290 $204,448 


Notes—(1) The above income account for the 12 months ended June 30, 
1937, includes the accounts of Greenwich Gas Co. (the common stock of 
which was sold in peuruary. 1937) for the last six rm of 1936; 
there is included only accrued income on other securities of that company 
Water & Gas System, Inc. (2) Inasmuch as 
amount of Federal surtax on undistributed profits is not and cannot 
finally determined until the end of calendar your 
year 1936 was not determined and recorded until the month of Decem! 
1936, and the surtax for the year 1937 will not be determined and recorded 
until the “go of Decem y yb Be hy no deduction for such 
surtax has been made in the rs wat income account for the year ended 
June 30, 1936. In the income account for the year ended An. by ny 30, 1937, 
there has been deducted surtax applicable to the for the entire 
(3) All figures are ae to, audit tn in so far as they 


calendar year 1936. 
4 7.—V. 144, 


contain earnings for the year 193 


Gulf States Utilities Co.—Zarnings— 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues-.---.- $634,107 $574,194 $6,067,933 679,723 
p< on pp 314.639 "351705 *2'e2i'208 *o'4 460/215 
aintenance--.-.-...- 26,870 19,750 283 .669 '226:798 
Taxes ene se oeeseeeocaces a6l ,894 48, a541 ,253 541 ‘019 
Net revenues... $330,704 $274,278 $2,721,803 $2,451,691 
Non oper. income (net). 1/187 19/941 98/426 ~ 158436 
Balance_--.....--.-- $331,891 $294,219 $2,820,228 $2, 610,127 
Int. & amortization, &c- 81,466 89,824 1,095,704 1:089: 191 
Belanes. « .c<<-ccace $250, Loc $204,395 $1,724,524 $1,520,936 
Appropriations for retirement reserve. --......-- 757,499 750,000 
Balan. « ccacdcinhasenatubsetacacsusancens $967 ,026 $770,936 
Preferred dividend requirements-......---....- 567,183 567,183 
Balance for common dividends and surplus. -_.-. $399, aig $203, 788 


a No provision has been made for the Federal surtax on undistribu 
profits, since any liability for such tax cannot be determined until the « and 


f the year. 
0" Note—The company on Jan. 1, 1937, adopted the Federal Power Com- 
mission System_o are not exactly 


Accounts, hence previous year's 


comparative.—V. 145, p. 7 








1100 Financial 


Greyhound Corp.—L£arnings— 
ive statement of earnings of the Greyhound Cup: incl. equity 
ated cos.] 











Comparat J 
it loss from operations of affil 
in undivided net profit or mn ins at fos. 
Period Ended June 30— 
valent Wivideeis....-..--------- $513,906 $499,938 $4,300,115 
en in hinnhekanee 54,595 30,167 84,106 
Net profit or loss, before inc. tax, 
Bo rn a te divton of she 
vision 0 e 
fenenl Corp.).....----<-.- 6,585 10ss12,136 47,111 
po NE eee 13 26 f 
SE esoeepeeseniaas srrpgag iT-ges Rar 
Gemere: expenses------------------ Hh TGS pet7a0 
Federal income tax. ........------- ae eae 40,062 
Surtax on undistributed profits.--.... § ------  ------ 6,000 
ek encnckas $419,590 $407,864 $4,029,255 
Equity of Greyhound Corp. in com- 
bined net profit from opers. of 
affil. cos., based upon ints. owned 
Dh ne hal foe bee. b etapa 
ucting dividends received: 
Sy HEGON . ooo amncagccoence 1,040,093 1,021,514 211,638 
Otmer Gompenies. - ....--...-<--- 37 ,839 loss3 ,292 92,021 
Total, representing net inc. of Grey- 
pentane Bt om oe re B nie & 
equity in undivided net profit or 
loss from opera. of affil. cos... $1,497,522 $1,426,086 $4,332,914 


Whereof earnings per share of common 
stock based upon stock outstanding 
at end of each period_-___.------- $0.55 x$0.56 
x After giving effect to four for one split-up of common shares. 
Note—No provision has been made for Federal surtax on undistributed 

profits in the six month periods. The deduction shown for such surtax in 

the year ended June 30, 1937, is applicable to the calendar year 1936. 

Earnings of Affiliated Bus Companies of the Greyhound Corp. 


$1.62 











onths————-_ -12 Mos,- 

Period Ended June 30— 37 1936 1937 
Operating revenue........--------- $18,908,759 $17,278,083 $41,458,750 
Operating expenses. _...-.-...----- 14, 139 13,215,849 30,483,542 
Depreciation and retirements ~~ _---- 1,263,396 1,049,211 2,620,055 
Net operating revenue--__.-....-.- $2,894,225 $3,013,023 $8,355,153 
Obltes INeOOs < cose nels cue 164,371 142,844 533 ,280 
A titnintian sbi ie kind einen eae $3,058,596 $3,155,866 $8,888,434 
Interest and amortization. .._..-..-.-. 64,013 5 105 338 
I I ae ice chien es a ditecetensiyhion ite ee 490,630 497,272 1,560,093 
Surtax on undistributed profits...... § ------ _-.---- 72,738 
Miscellaneous. --....-.----------- 121,594 307,551 370,642 

Combined net profit, from opera- 

tions of affiliated bus companies. $2,382,360 $2,307,997 $6,779,623 


Note—No provision has been made for Federal surtax on undistributed 
profits in the six month periods. The deduction shown for such surtax in 
the year ended June 30, 1937, is applicable to the calendar year 1936. 


Equity of the Greyhound Corp. 








———6 Months -12 Mos.- 

Period Ended June 30— 1937 1936 1937 
Equity of Greyhound Corp. in the 

above combined net profit from 

opeis., upon interests owned 

at the end of each period__..._.-- $1,546,073 $1,472,002 $4,476,062 
Divs. received from affil. bus cos., 

inl. net profit or loss of Eastern 

Greyhound Lines of New England, 

a division of the Greyhound Corp-- 505,980 450,487 4,264,425 

Net oqeity of Greyhound Corp. in 

combined undistributed net profit 
from opers. of affil bus companies 
based upon interests owned at the 
end of each period__.......---- $1,040,093 $1,021,514 $211,638 
—V. 144, p. 4346. 
Gulf Mobile & Northern RR.— Earnings— 

June— 1937 1936 1935 1934 
Gross from railway----- $582,787 $575,290 $490,465 $459,031 
Net from railway-___--- 173,619 230,120 158,271 137 405 
Net after rents___._.-.- 141,599 110,428 79,137 55,133 

From Jan. 1— 

Gross from railway ----- 3,825.571 3,433,857 2,804,025  2,686.509 
Net from railway------ 1,367,028 1, 446 857,17 805,945 


Net after rents...-__-- 713.207 78.785 404,186 307.489 


—V. 144, p. 4346. 


(Charles) Gurd & Co., Ltd.—Earnings— 
Earnings for 15 Months Ended March 31, 1937 








Operating profit for period before providing for the following 

a calies iG hia cma andy dace pub iigie anda a eem wien $189,988 
wn umnivenh ae ou mon ban eeeadinne sel 75,121 
Depreciation of buildings, plant and rolling stock....-...----- 36,593 
in nc in ce che age kan mene heaw hake wee 17,1 
ne eines, 5: ig ened deat ts Maden tate biabes Gad cha or heaton he 380 
Fog Sg at tS iS BEES RE AS ES Th aE 107 
Reserve for Dominion and provincial income taxes__.......--- 11,731 

Net profit for period_........-..-.- $48 ,954 
Preferred stock dividends paid 22,57! 
Cemmon stock dividend paid............-.- 2-2. ee 12, 
Earnings per share on 60,000 shares of common stock, no par-_-- $0.44 

Balance Sheet March 31, 1937 
Assets— Liabilities— 
PEER SELs mbes Sbead oe $65,720] Accounts payable_..-..-..--. $6,501 

a Accounts receivable. ._.... ,106 | Reserve for taxes_._........--. 13,389 
SE «tne culdbde WERed ce 199,986 | Depreciation reserves__._..-- 304,336 
Real estate, buildings, mach. 7% pref. cum. red. stock ($100 

Ra See aa | ae ae ss ee ,000 
Rolling stock, autos, trucks, &c 92,071] b Common stock..........-- 725,364 
RVIIENENED . . neon ccencoue ,052 | Earned surplus_........---- 34,64 
Deferred charges. -........-. 9,475 
WRB ss db ncdes cosine ‘ 
Gad wctntietiteseonad 

ne cendubletibdeacean sas $1,534,237 THEE.. .wncacacanusannne $1,534,237 


a After reserve for doubtful ongepets of $12,000. b Represented by 


60,000 no par shares.—V. 143, p. : 
Hamilton Manufacturing Co.—Larnings— 


6 Months Ended— June 19 ’37 June 20 '36 
Gross sales (less discounts, returns & allowances)__ $1,501,243 $1 O57 et 











CR en Cc etaenteccadasanaee ,053 , P 
Selling, general, and administrative expenses_____ 262,271 223 ,559 
Net profit from operations___............. .- $185,908 $116,879 
CNS iticdi saint ambdinensucanwendane 12,469 7,858 
en ac cktéedemahpauwaunaes $198,377 $124,737 
Int.on bonded indebt.and amort.of bd. disct.& exp_ 28,677 33 406 
Extraordinary charge—Loss arising upon settle- 
ment of long-term note receivable___._......_.. (P| Sere, oe 
x Provision for Federal and State income taxes____ 32,000 25,000 
BUOY GUNN 65d can ue dbMdwed bh eebs cucedssnn $107 ,754 $66,331 
DIVRUES ONE ee ee ee los eles GB,000 cucu 


x Includes $4,600 for surtax in 1937 and $12,000 in 1936. 











Chronicle Aug. 14, 1937 
Balance Sheet 
Assets— June 19°37 Dec. 31''36 Liabilities— June 30'37 Dec. 31 '36 
Cash on hand and Notes payable.... ___.---. $50,000 
demand deposits Accounts payable. $137,010 83,408 
in bank_-_------ $45,039 $85,034 | Accr. wages, prop. 
Notes & accts.rec. 443,789 333,851 taxes & interest. 108,004 88,756 
Inventories - - - - - - 1,135,715 893,454] Reserve for taxes 
Investments. - - - -- 58,186 59,260 on income. .-.-.- 55,804 48,123 
Sundry notes and Reserves. ....-.-< 10,139 10,788 
accts. receivable 52,557 46,908 | Dividend payable_ See en 
a Fixed assets.__. 1,651,187 1,670,464] Ist mtge. 5% s. f. 
Deferred charges - - 89,649 72,879 WONG ce nvawace 1,250,000 1,050,000 
7% cum. Ist pref. 
stock ($100 par) 83,800 91,900 
Cl. A pref. partic. 
stock ($10 par). 610,040 605,900 
Com. stock ($10 
_ eee Tay eee ae 748 ,460 753,790 
Capital surplus... 410,420 378,153 
Earned surplus- -- 45,728 1,033 
7 a $3,476,123 $3,161,851 a $3,476,123 $3,161,851 


a After reserve for depreciation of $1,149,404 in 1937 and $1,118,189 
in 1936.—V. 145, p. 764. 


Hancock Oil Co. of California—Frira Dividends 

The directors have declared extra dividends of 20 cents per share in 
addition to the regular quarterly dividends of 25 cents per share on the 
class A and B common stocks, no par value, all payable Sept. 1 to holders of 
record Aug. 16. Extras of 1244 cents were paid on June 1 and March 1 
last and on Dec. 1 and Sept. 1, 1936.—V. 144, p. 3334. 


(P. H.) Hanes Knitting Co.—Fztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividends of 15 cents per share on the 
common and class B common stocks, both $5 par, all payable Sept. 1 to 


holders of record Aug. 20. : 
aid on June 1 last; an extra of 5 cents 


An extra dividend of 10 cents was 
in addition to the 15-cent quarterly dividend was paid on March 1} last, and 
reviously regular quarterly dividends of 1244 cents were distributed. 


n addition, an extra dividend of 20 cents was paid on Dec. 1, 1936, and 
extra dividends of 10 cents were paid on Sept. 1, 1936, and on Nov. 30, 1935. 


—V. 144, p. 3334. 


Harrisburg Steel Corp.—Transfer Agent— 
The Bank of the Manhattan Co. has been appointed transfer agent for the 
capital stock of this corporation.—V. 145, p. 610. 


Hart-Carter Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $2 cum. conv. pref. stock, no par value, payable 
Sept. 1 to holders of record Aug. 14. Like an ount was paid on June 1 
last, and con pares with 50 cents paid on March 1 last; .50 on Dec. 1, 
1936; 50 cents on Sept. 1, 1936; $1 on July 1, 1936; 50 cents on June 1, 
1936, and $2.25 per sbare paid on March 2, 1936; this latter being the first 
disbursen ent nade since Dec. 1, 1931, when 25 cents per share was paid; 
sin ilar payn ents were n ade in the two preceding quarters and prior thereto 
regular quarterly dividends of 50 cents per share were paid.—V .144, p. 3674. 


Hayes Body Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 105,000 ad- 
ditional shares of ($2 par) common stock upon official notice of issuance, 
upon exercise of conversion rights in $700,000 of first mortgage 54% 
convertible sinking fund bonds making the total amount of stock applied 
for 475,233 shares. 

The directors have authorized the issuance and sale of $700,000 of first 
mortgage 544% convertible sinking fund bonds, to be dated April 1, 1937, 
and to mature April 1, 1947. The basis upon which the holders of bonds 
are entitled to convert and exchange the same for full shares of common 
stock is as follows: For each $1, of bonds tendered for conversion and 
exchange, the holder thereof, depending upon the date at which the con- 
version is made, shall be entitled to receive a certificate or certificates for 
the number of full shares of common stock which is provided in the followi 
schedule as applicable to the particular period, wherein the conversion an 
exchange is effected, to-wit: 150 shares in case of each conversion made on 
or prior to July 1, 1938; 125 shares in case of each conversion made after 
July 1, 1938 and on or prior to July 1, 1939; 100 shares in case of each con- 
version made after July 1, 1939 and on or prior to July 1, 1940; 75 shares in 
case of each conversion made after July 1, 1940 and on or prior to July 1, 
1941; 50 shares in case of each conversion made after July 1, 1941 and on 
or prior to April 1, 1942. Bonds in denomination of $500 are convertible 
on a proportionate basis. 

The total estimated net proceeds of $594,125 are to be used for following 
purposes: To retire existing bank loans, $75,000; To discharge existi 
accounts payable—trade creditors, $100,000; To defray estimated cost o 
erection of a new building, $75,000; To purchase additional machinery and 
equipment, $100,000; additional working capital (approximate), $244,125. 

Floyd D. Cerf Co., Chicago, has been employed by the corporation as 
selling agent with respect to the $700,000 bonds. There are no other 
underwriters of the issue.—V. 145, p. 281. 


Hecla Mining Co.—T 0 Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par 25 cents, payable 14> 15 to holders of record Aue; 14. 
A like payment was made on June 15 last, and con pares with a dividend 
of 20 cents paid on March 15 last and on Dec. 18, 1936. and with regular 

uarterly dividends of 15 cents per share paid on Aug. 15, 1936, and each 
three months prior thereto.—V. 144, p. 3334, 2655. 


Hercules Powder Co.—Listing— 

The New York Stock Exchange has authorized the listing of 59,618 shares 
of common stock (voting) no par upon official notice of issuance pursuant 
to terms of offer to stockholders, making the total amount applied for 
680,773 shares. 

At a meeting of the directers held July 28, resolutions were adopted 
proposing to offer to common stockholders of record 3 P. M. on Sept. 14, 
the right to subscribe at $75 per share for one new share for every 10 shares 
held. The subscription warrants to be issued evidencing such right will be 
exercisable on or before Oct. 14, 1937. 

The proceeds will be placed in the general funds of the company, to be 
used for general corporate purposes.—V. 145, p. 764. 


Hillsboro & North Fastern Ry.— Securities— 

The Interstate Commerce Commission on July 28 approved a reduction 
of vn ota from 6 to 4% on $25,000 of first-mortgage gold bonds. 
—Vv. i é 


(Charles E.) Hires Co.—T 0 Pay $2 Div. on “B’’ Shares— 

The directors have declared a dividend of $2 per share on the class B 
common stock, payer Sept. 1 to holders of record Aug. 16. This compares 
with a dividend of $1 per share paid on Oct. 16, 1936, this latter being the 
first dividend paid on the ‘‘B”’ stock since Sept. 1, 1932 when $1 per share 
was distributed.—V. 143, p. 3319. 


(R.) Hoe & Co., Inc.—/nterest and Dividend Payments— 

This company’s is notifying security holders that sums will be set aside 
for payment of current interest and interest in arrears on first mo e 
bonds, 7% (amended) notes and new notes of the company; and that divi- 
dends in payment of accumulated arrears have been declared on the 64% 
cumulative prior preferred stock and on the 7% cumulative pref. s' 4 

The interest payment to be made on the first araeee bonds will total 
074 (4. representing 6%% for the year pating Seve. 0, 1937, and 3% in 
liquidation of interest accrued and unpaid to Dec. 31, 1935. The interest 

ayment on the 7% notes and new notes will total 17 aot , representing 

% for the year ending Sept. 30, 1937, and 10 2-3% in liqu dation of inter- 
est accrued to Dec. 31, 1935, and unpaid. Further notice will be given as 
to the date, place and manner of pa: t. 

The dividend declared on the 614 % cumulative prior preferred stock 
amounts to $12.675 per share, and is payable Sept. 1 to holders of record 
Aug. 25. This payment will liquidate cumulative dividends of $4.225 per 
share for each of the three fiscal years ending Sept. 30, 1935, 1936 and 1937. 

The dividend to be paid on the 7% cumulative preferred stock totals 
$4.41 per share, and is payable Sept. 4 to holders of record Aug. 28. This 
payment will liquidate cumulative dividends of $1.47 per share in each of 
the three fiscal years ending Sept. 30, 1935, 1936 and 1937.—V. 145, p. 765. 
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Hotel Taft Corp.—Trustee— 

The Sterling National Bank & Trust Co. has been appointed corporate 
trustee under mortgage and deed of trust securing an issue of Ist mtge. 5% 
registered bonds in the amount of $4,088,300 and also corporate trustee for 
the issuance of script certificates.—V. 144, p. 4347. 


Hussmann-Ligonier Co. (& Subs.)—Larnings— 








6 Months Ended June 30— 1937 1936 
pO iil a SaaS eee $290,748 $172,417 
DESEO CRONEND... . occ oencccncadeccece 79 1,246 

ge Sareea Ie Sone ER IN eo END i $290,827 $173 ,663 
Prov. for deprec. of oper. plants and equipment_-- 5,261 ,526 
Interest on debenture bonds______......__.----- 974 2,0 
eeraeen y ye po + ill Mls Sehtt Pe eannancans a «14 -Zéii 
z Expenses (net) of non-oper. properties______-_- ‘ , 
Provision for income taxes ---- ” Fe Res oe 36,718 22,602 

I I i a Be en  ebthh Kbe went $213,640 y$135,840 
Preferred dividends—paid in cash__........---- 13807 


eee Ge ee Gee. oo one cncennkaccdsn 
x Before provision for Federal undistributed profits tax, not determinable 
until the close of the year. y Equivalent to $1.34 per share of common 
stock outstanding in 1937, versus $0.92 per share of combined common and 
convertible preferred stock outstandin June 30, 1936. z Includes depre- 
ciation of $2,204 in 1937 and $5,398 in 1936. 
Consolidated Balance Sheet as of June 30 


1937 1936 


Assets— 1937 1936 TAabilities— 
 tacbong en gal $127,730 $97,376 | Collat. trust notes —___-_-. $725,000 
U. 8. Govt. secs Notes pay. banks.$1,050,000 ------ 

ee a | ee oe 1,000 | Accts.pay. (trade) 122,523 54,064 
a Rec ivables__.. 1,972,083 1,220,540/ Accr. wages, int., 

a Misc. accts. and Oo el eae ee 14,697 12,625 
claims receiv’le. _..... 1,170| Cust. deposits on 
a Due from empl's orders, &c_._--. Sl? Ss nena 

& distributors _ 17,969 9,441} Div. payable_---_- 2 sen Re 
Inventory of raw Amt. withheld on 

mat'ls, work in notes discounted 

proc. & finished with co. by dis- 

SED i dbdineue 715,526 363 ,846 tributors___._-- 5,000 6,075 
Investments ___-. 3 se ee See Liab. under instal. 


26,511 12,699 
89,820 42,935 


& service contr's 
Income & gen. tax 
accruais....... 


b Plant, &c., prop. 278,313 247,679 


Patents, dies, pat- 











Ses. &8..cic~ 1 1 
Deferred charges - . 39,919 21,734| Conv. 10-yr. s. f. 
gold debentures 67,465 67,000 
Deferred liability. 81,293 54,528 
Deferred income... 111,317 52,535 
Res. for conting _- ST SST bssne 
Conv. cum. pref. 
CO eee 591,400 645,681 
c Common stock.. 643,180 75,000 
Capital surplus_.. --_---- 21,034 
Earned surplus... 240,680 193,610 
DOR ccncniide $3,159,890 $1,962,788! Total .......-- $3,159,891 $1,962,788 
a After reserve for losses. b After reserve for Groreriotien. c Repre- 


sented by 147,304 (83,314 in 1936) no par shares.—V. 145, p. 943. 


I. B. Corp.— Registers with SEC— 
See list given on first page of this department. 


Illinois Bell Telephone Co.—E£arnings— 

Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Operating revenues_ -_-._- $7,396,673 $6,755,719 $43,399,184 $40,134,903 
Uncollectible oper. rev_- 16,926 16,461 102,436 97,863 


Operating revenues... $7,379,747 $6,739,258 $43,296,748 $40,037,040 
Operating expenses _ - _ __ 5,003,101 4,366,897 28,999,615 26,788,553 


Net oper. revenues... $2,376,646 $2,372,361 $14,297,123 $13,248,487 
Operating taxes_____-_- 1,081,828 1,082,467 6,914,137 6,300,106 


$1,289,894 $7,382,996 $6,948,381 











Net operating income. $1,294,818 
—V. 145, p. 943. 


Illinois Terminal RR.—JCC Approves Merging Siz Ter- 
minal Railroads in St. Louis District— 

The Interstate Commerce Commission on Aug. 11 issued an order 
approving the consolidation of six St. Louis terminal railroads into one 
compeny to be known as the Illinois Terminal RR. 

The roads to be consolidated are the [Illinois Terminal RR., the Illinois 
Traction, Inc., St. Louis, Troy & Eastern RR., Alton & Eastern RR., St. 
Louis & Illinois Belt Ry., and the Alton Terminal Ry. 

At the same time, the Commission denied the petition of the six railroads 
to make the consolidation a part of the ICC's general consolidation plan. 

The new commen has been authorized to acquire the properties of the 
St. Louis Electric Terminal Ry., and the McKinley Bridge, which crosses 
the Mississippi between St. Louis and Venice, Ill. The consolidated com- 
pany will operate over McKinley Bridge, which is to be acquired from the 

llinois Power & Light Corp. 

The pro new corporation has been authorized to assume obligations 
and liability in respect of $7,376,000 of underlying funded debt of the 
Illinois Traction Co. This funded debt consists of $1,188,000 Ist & ref. 
mtge. 5% bonds, due on Nov. 1, 1940, of Bloomington Decatur & Cham- 
pues RR., and $5,888,000 Ist & ref. 5% bonds, due on Dec. 1, 1939 of St. 

uis Springfield & Peoria RR. The new corporation also received per- 
mission to issue $52,000,000 of capital stock and $15,000,000 of Ist & ref. 
bonds, 4% due in 1967. ; 

According to the application filed with the Commission Feb. 27, 1937. 
it will issue to Illinois Power & Light Corp. in exchange for all the out- 
standing capital stock of the consolidating companies and their indebted- 
ness held by Illinois Power & Light at the date of the consolidation, 153,000 
shares of the copmnl stock of the consolidated corporation ($100 par), and 
$4,924 000 Ist & ref. mtge. bonds. St. Louis Electrical Terminal Ry. in 
exchange for all its pro y, will receive 97,000 shares of capital stock of 
the new corporation. linois Power & Light Corp. for McKinley Bridge 
will receive $2,700,000 of the Ist & ref. mtge. bonds.—V. 144, p. 1802. 


Indiana Harbor Belt RR.—Earnings— 


Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Railway oper. revenues. $830,975 $810,956 ,366,830 $4,850,552 
Railway oper. expenses_ 540,139 494,644 3,429,663 3,058,599 

















Netrev.fromry.oper. $290,836 $316,312 $1,937,167 $1,791,953 
Ry. tax accruals_______ «141,166 60,515 x525,693 346,401 
Equip. & joint facility 

ee PE Oe TN EN 95,634 77,888 524,163 442,926 

Net ry. oper. income_ $54,036 $177,909 $887,311 $1,002,626 
Other income-_._.._. 2,881 1,263 11,895 12,472 

Total income_-__.____ 56,91 179,172 899 ,206 F r 
Misc. deduct. from inc_-_ ° Stas ’ ,931 : 19,366 % 013-098 
Total fixed charges. -_-__ 37,354 37,916 223,876 229,400 

ay tebe $16,371 $138,325 $655,964 $766 ,257 

Sees r ; A ; 
Net inc. per sh. of stock_ $0.22 $1.82 $8.63 $10.08 


x Includes $71,102, account of carriers excise tax in connection with 
Railroad Retirement Act, at 244 of pay rolls, for period Jan. 1 to June 30, 
1937. No similar charge in 1936.—V. 145, p. 438. 


Insull Utility Investments, Inc.—Banks to Pay $3,435,- 
086 to Trustee—Settlement of Lawsuits Announced— 

Ten bank creditors of this bankrupt company will pay a total of $3,435,086 
to the holding company’s bankruptcy trustee, according to the terms of an 
agreement for the settlement of suits brought by holders of Insull Utility 
debentures, it was revealed Aug. 10 by Charles H. Hammill, attorney for 
the trustee in bankruptcy. 
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Petitions for approval of the agreement are to be filed with the Federal 
courts in Chicago and New York. 

‘Apparently all debenture holders represented by counsel or committee 
have come to an agreement on a settlement with the bank creditors of Insull 
Utility Investments, Inc.,’’ he said. 

f A 6 > filed with the State courts by Charles A. Albers, receiver for 
Central Republic Trust Co., disclosed that the 10 bank creditors of the 
Insull firm will pay $3,435,086 to the bankruptcy trustee. The cash pay- 
ments are equal to 10% of the value of collateral held as security for loans 
Ss wy bankrupt holding company, based upon a valuation as of 

Cash payments to be made by Chicago banks are as follows: 

_ Continental [Illinois National Bank & Trust Co., $1,468,388; First Na- 
tional Bank of Chicago, $396,230; Central Republic Trust Co., $221,389; 
Northern Trust Co., $71,327, and Harris Trust & Savings Bank, $50,771. 

New York banks are to pay as follows: 

Guaranty Trust Co., $418,133; Irving Trust Co., $354,498; Central 

Hanover Bank & Trust Co., $316,847; Commercial National Bank, $106,- 
411, and Bankers Trust Co., $31,092. 
_, Central Kepublic Trust Co. receiver's report also reveals that bank cred- 
itors of Corporation Securities Co. will turn over to the bankruptcy trustee 
of that company $1,200,0U0 in cash and $3,999,000 of its serial notes in 
settlement of the suit brought by its bankruptcy trustee. The attorney 
for the bankruptcy trustee of this company states that $25,000,000 of claims 
are being released as a part of the settlement.—V. 143, p. 430. 


International Hydro-Electric System (& Subs.)— 
Earnings— 


Period End. June 30— 1937—12 Mos.—1936 


1937—3 Mos.—1936 











Operating revenue- ---- $15,540,943 $14,741,986 $62,872,921 $60,449,174 
Other income—net. _ __-_ 888,478 772,743 3,072,384 3,346,783 

Total revenue______- $16,429,421 $15,514,729 $65,945,305 $63,795,957 
Oper. eaps., incl. pur- 

chased power __._.-- 5,186,461 4,740,530 20,679,632 20,054,405 
Maintenanve___.______ 919,146 985,175 3,806,288 3,892,776 
Taxes (other than inc. 

CRN) nicks seegukinacwts 1,949,128 1,718,663 7,497,788 7,176,410 

Net revenue.._.....- $8,374,686 $8,070,361 $33,961,597 $32,672,366 
Int. on funded debt & 

other dept of subs_._._. 2,914,086 3,187,962 11,824,401 12,904,833 
Int. on debs. of internat. 

Hydro-Electric System 398,520 398,520 1,594,080 1,597,364 
Amort. of debt discount 

pe 244,282 222,696 946,072 924,862 
Prov. for deprec. chgd. 

against operations.._.. 1,306,137 1,384,047 5,507,594 5,345,067 
Prov. for income taxes__ 614,125 465,415 1,860,312 1,689,564 
Prov. for undistributed 

WeGbene Sa. ste Bau OY EER See ** "Boose 
Divs. being currently pd. 

on pref. & cl A stocks 

SOUNB. ss oi bivea se 1,884,988 1,553,565 7,609,359 6,588,770 
Divs. not being currently 

paid on pref. stks. of 

Cow acccoteronees 255,105 586,575 950,944 1,971,994 
Min. int. in net earns. of 

OUNGs sons bag we 271,326 213,250 1,362,631 974,491 
Other chgs. agst. inc. of 

Seino baa teadane “—BesSererrs 437 ,498 ~--2-- 

Net profit. ... <i. 55 $480,118 $58,331 $1,865,120 $675,419 


On July 15, 1937, shareholders of Canadian Hydro-Electric Corp., Ltd., 
approved a plan for a mation of that corporation with Gatineau Power 
Co., its wholly owned subsidiary, and a distribution of shares of the latter 
to the sharenolders of Canadian Hydro-Electric Corp., Ltd. On July 30, 
1937, the compromise or arrangement for effecting the plan was sanctioned 
by Justice McT e of the Supreme Court of Ontario. Under the plan, 
International Hydro-Electric System will receive 88.72% of the common 
shares of Gatineau Power Co. in exchange for its holdings of all the 6% 
non-cumulative second preferred and common shares of Canadian Hy 
Electric Corp., Ltd. ‘he holders of the 6% cumulative first preferred 
shares of Canadian Hydro-Electric Corp., Ltd. (on which dividend arrears 
up to bec. 31, 1937, will amount to $12.50 per share) will receive for each 
share held, one 5% preferred share (cumulative from Jan. 1, 1938) and 14% 
common shares of Gatineau Power Co. (aggregating 11.28% of the common 
shares to be issued). 

Irwin L. Moore, President, says: 

The profit and loss statements submitted herewith are consolidated state- 
ments. International Hydro-Electric System as a separate entity is not 
currently receiving any income from New England Power Association or 
from the Canadian properties, but the steady increase in their ear 
continues to improve the prospects of income to the System from one or 
both of these sources. 

Income of the System as a separate entity Guting the first six months of 
1937 amounted to $209,785, as against expenses and interest charges aggre- 

ting $881,998, the excess of outgo over income being met out of cash on 

and. 

Cash resources of the System were augmented during the period by the 
sale by a wholly owned subsidiary of two undevelo water power pro- 

ies in Maine, bringing the total cash available to the System on June 30, 


pert 
1937, to $1,960,000.—V. 145, p. 766. 


International Nickel Co. of Canada, Ltd. (& Subs.)— 
iod End. J 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 

Bai ee ine 9° $18,934,618 $13,264,026 $35,772,487 $25,165,888 

Admin. & head office exp 435,808 367,068 854,799 812,532 

ti fit__ $18,498,810 $12,896,959 $34,917,688 $24,353,357 

ocean joe's sy Aas oe: 164,000 130,622 270,827 201,060 


win... TS662-809 $13,027,581 $357188.515 $24,554,417 
by fens £1 Oe ie ees 152° 51519209 » 3:781 466 














Inc. & franchise taxes_ - - d y A . 
Dees. ond caption . 1,497,711 1,277,717 2,940,869 2,549,894 
te other 
gr Rn oy wd eB rt 344,168 396,524 814,085 766 ,083 
Net profit... dodged ie $14,199,395 $9,070,187 $25,914,352 $17,456,974 
s begin- 
eT a teed te 62,338,541 48,435,259 59,896,144 44,176,488 
Ue ss om oad $76,537,936 $57,505,445 $85,810,495 $61,633,462 
Preferred dividends. - -- 83 , 6,949 6,94 
Common dividends. wane 7,289,085 4,373,451 14,578,169 8,017,993 
Transferred to retirem’ 
pamese 1,500,000 Se RE <li ie 
syetem reserve-—--.-- 1,600,000 og ee apn Pree 


Adjust. of 1935 taxes-_-_- 
tus end of 
Earned SUrPIUS ne oN 367,265,377 $52,383,624 $67,265,377 $52,383,624 


Earns. per sh. on 14,- 














584,025 shs. com. stk. 
(i OD scam ae en $0.94 $0.59 $1.71 $1.13 
Consolidated Balance Sheet 
June 30,37 Dec. 31, '36 June 30,'37 Dec. 31, '36 
Assets— Thabilities— $ $ 
x Property - ---- 152,796,438 153,696,746|7% pref. stock.. 27,627,825 27,627,825 
Investments - - - 770,524 751,550 | y Common stock 60,766,771 60,766,771 
Securs. held agst. Accts. payable & 
retire. system pay rolis__--. 6,257,897 5,389,448 
reserve __.--- 9,975,262 oo ie Saas or’ y eo 8,606,772 9,386,309 
_.-- 24,331,263 a , Vv. pay. 
howe re . Aug. 1, a 483,475 483,475 
ivable._.. 10,351,373 8,766,431| Retire. system 
Goverment secs 304,018 2,241,531 reserve. _.-- 10,485,960 6,772,957 
CN cin eneneuatien 46,259,597 44,871,895| Exchange res’ve 683 ,616 594,987 
ge Fg 237,269 212,908 a wg So 2,241,550 2,006,053 
- vo , 0 er . , , , 
ee Capital surplus. 60,606,500 60,606,500 
Earned surplus. 67,265,377 59,896,144 
GOON nck 245,025,743 233,530,467! Total......- 245,025,743 233,530,467 


After reserve for depreciation and depletion of $47,851,574 in 1937 
ond $44,910,705 in 1936. y Represented by 14,584,025 no par shares.—V. 


144, p. 3338. 
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International Paper & Power Co. (& Subs.)—Earnings 
(Excl. International Hydro-Electric System & Subs.] 
Pete’ End. June 30— 1937—3 Mos.—1936 1937—6 Mos .—1936 
Gross sales, less returns, 
allowances & discounts$33 ,251,467 $27,423,625 $63,034,616 $52,943,961 
Other income, net------ 399,319 330,145 664,605 559,949 
he aecons $33 650,786 $27,753,770 $63,699,222 $53,503,910 


Cost and Expenses— 
Cost of sales: 
Pulpwood, labor, ma- 











eee 18,820,870 16,243,288 36,720,931 32,066,208 
Maintenance & repairs 1,959,889 1,620,485 3,643,604 3,339,151 
Taxes (other than in- 

come taxes) _...-.-. 675,774 518,827 1,292,449 1,032,649 

Outward freight and de- 
livery expenses _ - - - - - 3,791,308 3,705,090 7,317,812 7,251,414 
Selling, gen. and adm. 
SEO 1,458,475 1,466,877 2,904,066 2,966,934 
Prov. for doubtful accts. 153,543 155,509 305,093 312,324 
PE tisecssekesce $6,790,927 $4,043,695 $11,515,266 $6,535,230 
Interest on funded debt. 1,009,288 916,435 2,037,502 1,838,155 
Interest on other debt... 757 187,342 4,811 421 ,307 
Amort. of debt discount 
and expense... _.-.--- 105,221 87,432 206 ,333 173,180 
Depreciation. -.....-.-- 1,071,574 1,284,796 2,094,763 2,458,820 
eS SR NR 339,910 187,006 4 3&4,8' 
Provision for inc. taxes- 959.884 222,615 1,500,912 353,780 
Prov. for Fed. undistrib. 7 
aa | ee. ee 318,226 
Divs. accr. but not bein 
currently paid on pref. 
stocks of subsidiaries _ al8,177 174,627 a53 ,825 354,321 
Net profit. ......-... $3,286,116 $665,217 $5,032,693 $262,543 
a The 1937 figures contain no provision for dividends on the wetyrence 
nder 


shares of International Power & aoe Co. of Newfoundland, L 
t agreement, such dividends are non-cumulative until 1939.—V. 


@ recen 
145, p. 944. 


International Salt Co.—Tenders— 

The Chemical Bank & Trust Co., trustee, is inviting tenders for the 
sale to it of sufficient first and consolidated collateral] trust mortgage 
bonds to exhaust the sum of $65,774 at a price not to exceed 105 and ac- 
ot ay ey ena will be received by the bank up to noon, Sept. 15. 
—Vv. Dp. : 


International Telephone & Telegraph Corp.— Swiss 
Bankers Sell Debentures of Subsidiary—The corporation on 
July 30 announced that the issue of debentures of United 
River Plate Telephone Co. (a subsidiary) recently under- 
written by Swiss bankers, has been oversubscribed. 


The Swiss flotation, amounting to $9,150,000, is a ion of a debenture 
issue totaling roughly $30,000,000. It is understood that two other sections 
will be sold in foreign markets, $9,150,000 in the Argentine and about 
$3,000,000 underwritten by a Swedish syndicate. 

Brown, Harriman, Ltd., of London, are understood to have carried out 
the negotiations for these sales. 

The net proceeds will be used by International to pay off a portion of its 
bank loans and used or set aside to retire a portion of its 414% convertible 
debentures due Jan. 1, 1939. 

The financing program contemplates that the balance of the $30,000,000 
subsequently will be sold and, to the extent not sold, retained by Inter- 
national, in settlement of its receivables from the United River Plate 
Telephone Co.—V. 145, p. 439 


Interstate Department Stores, Inc.—Sales— 


Period End. July 31— _1937—Month—1936 1937—6 Mos.—1936 
5p ae ee a eee $1,555,576 $1,649,988 $11,153,120 $10,650,926 


Interstate Water Co., Denville, Ill.—Loan Authorized— 

The company, serving Danville, Lll., has been authorized by the Illinois 
Commerce Commission to issue $875,000 first mortgage 444% bonds, to 
run 15 years. Proceeds will be used to retire $826,800 outstanding first 
mortgage bonds, and for reimbursement of the treasury for bonds previously 
jnvested in physical property.—V. 118, p. 1143. 


Iowa Public Service Co.—Earnings— 











12 Months Ended June 30— 1937 1936 
Operating revenues_..........--..-2-- eee $4,489,776 $4,274,438 
on-operating revenues (met).............._ -- 40,840 45,763 
Total gross earnings. ..............-..--.---- $4,530,617 $4,320,202 
oO DL tees Calcehnencncenconvchebeneaane 1,906,289 .879,888 
daa scan epi dla bie Sie rel 335,453 262,377 
Provision for retirement reserve_-.............-- 403 ,232 375,380 
Taxes, including Federal income tax......___._. - 445,648 362,261 
OE I nk pndincnusbssvouschincddades 1.439, 440,296 
Interest on funded debt.-.......--.--2 2 le ° 308 Sat ba 813,831 
Interest on unfunded debt......-.--.---22. 2. 5,69 6,613 
Amortization of bond discount and expense. __--- 38,7 38,982 
Interest charged to construction. -.............. Cr3,112 Cr3 ,570 
PR. cin ne cpenndandtbdeesncbdninnes ce $592,324 $584,440 


Note—No provision was made for Federal surtax on undistributed profits 
for the year ended Dec. 31, 1936, as it is believed that all taxable net 
income which would have been subject thereto has been distributed. Since 
Jan. 1, 1937, no provision for Federal surtax on undistributed profits has 
been made inasmuch as the amount, if any, applicable to this period is 
not determinable at the present time.—V. 145, p. 283. 


Jersey Central Power & Light Co.— Consolidated Balance 
Sheet, June 30, 1936— 











1937 1936 1937 1936 
Assets— $ 3 Liabtlittes— $ 
Plant, prop. & equ77,090,089 77,943,776 | 7% pref.(cum.)stk. 7,100,000 7,100,000 
Lo rip Aree 1,570,005 789,591 | 6% pref. (cum.)stk. 7,030,300 7,030,300 
Notes receivable--_ 57,271 94,990 | 534% pref. (cum.) 
Accounts receiv... 1,871,673 1,626,066] stock_______... 7,910,800 7,910,800 
Unbilled income... 469,398 464,722 | Com, 1,053,770 shs 
Mat’'ls & supplies. 885,104 : & se tone 10,537,700 10,537,700 
Prepayments -_.-- 79,047 66,936 | Ist mtge. 5s ser. B10,225,000 10,225,000 
Miscellaneous ---- 16,005 12,157) 1st mtge. 44s 
Miscell. assets_-.-. 13,529 18,356} series C_._.._.. 32,000,000 32,000,000 
Deferred debits... 2,994,262 3,234,968] Disctd. contracts. 254,222 263,719 
Co.'s own pref. stk. Notes payable... 555,000 -—_ _ _... 
SS ee 132,200 124,607} Accounts payable. 230,407 263,458 
Dividend accrued. 338,472 338,472 
Accrued taxes.... 657,106 224,284 
Accrued interest... 333,047 333,021 
Miscellaneous - - ~~ 48,256 34,169 
Consumers deps.. 707,476 701,169 
Reserves........- 5,011,786 5,651,153 
Misc. unadj. creds - _.__. it 
Capital surplus... 769,337 785,769 
Earned surplus... 1,469,675 1,676,747 
Tice wicnad 85,178,584 85,083,294! Total... --- 85,178,584 85,083,294 


The earnings for 6 and 12 months ended June 30 were published in 
V. 145, p. 766. 


Kansas Pipe Line & Gas Co.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3003. 
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Kansas Electric Power Co.—Earnings— 














eriod End. June 30— 1937—3 Mos.—1936 _ 1937—6 Mos.—1936 
Toei oper. ‘revenues $601,931 $647,385 $1,241,611 $1,127,131 
= Total oper. expenses" 421,823 «381,291 +««- 882,616 781,412 
Net oper. income.... $180,607 $166,094 $358,995 $345,719 
Other tnnome (net)... 188 252 481 17142 
Bo Se $180,795 $166,346 $359,476 $346,861 
ee era” 6 ae 68°750 87'500 1377500 
General interest (nes) - 771 1,231 2,055 2,472 
Amort. of bond. discount 
rannsons 38,248 10,134 95,272 20,267 
‘a oe ain, 100 855 670 1710 
pe oer $97,927 $85.377 $173,979 $184,912 
ee a: | Eee 44682 89'365 89/365 
a gL Seas $53 ,245 $40,695 $84,614 $95,548 


a No provision has been made for Federal undistributed profits tax. 
—V. 144, p. 3338. 


Kansas Power Co.—To Sell Bonds Privately— 

The company has filed a declaration (43-68) with the Securities and Ex- 
change Commission under the Holding Company Act, covering the issue 
and sale of $376,000 first mor e 20-year 6 gold bonds, series A, due 
March 1, 1947, to be sold at private sale at 100 and accrued interest from 
March 1, 1937. The company states that the net pose from the sale 
of bonds will be used for extensions, additions and betterments, including 
oil engine generating units costing approximately $200 ,000; additional sub- 
stations and transmission line omeey amount to approximately $50,000; 
and an inter-connection with Central Kansas Power Co. to cost approxi- 
mately $75,000; and the balance, if any, will be added to the general cor- 


porate funds or used for other additions. 
The company is part of the Middle West C . system thro a trustee 
for the Commonwealth Light & Power Co., and a trustee for Inland Power 


& Light Co. directly controls it, it is stated.—V. 145, p. 767. 


Key West Electric Co.—Earnings— 


Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 
11,72 $1 72 














Operating revenues- -.-- P +232 $147,727 $139,273 
yn lnianaatatte 4:58 ‘B71 7:60 62.136 
SONRNOS....cnsctoe i J 
paced tine 1,686 1,554 21,691 17:02 
Net . revenues. -- $4,654 $4,300 $59,981 $47 ,867 
Man-aoer. income (net). 110 1208 4.918 9:068 
eS oak eee :756 $5,508 $64,899 $56,935 
Pay op eg 2/074 25.978 25.946 
ee eee $2,727 $3 ,434 $38,921 $30,989 
Appropriations for retirement reserve--...-.---- 20,000 20,000 
re EEE ae Se eer ee epee $18,921 $10,989 
Preferred dividend requirements.........------ 24,374 24,374 





Balance for common dividends and surplus.... def$5,453 def$13,385 
a Includes $5,733 Federal income taxes, of which $3,318 is Federal surtax 
on undistributed profits.—V. 145, p. 767. 


(S. S.) Kresge Co.—Sales— 


Period End. July 31— _ 1937—Month—1936 1937—7 Mos.—1936 
Rn i $12,349,003 $11,169,274 $81,025,255 $75,499,354 
BENG 1h GROPRMOR... < ccccsnncsncaodudbecacdeciéur 734 729 
—V. 145, p. 283. 


(S. H.) Kress & Co.—Sales— 


Period End. July 31— _1937—Month—1936 1937—7 Mos.—1936 

ic unin seem neeeee $6,558,921 $6,524,725 $45,015,301 $43,954,720 
—V. 145, p. 283. 

Lane Bryant, Inc.—Sales— 

Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 

v 145, seagagraesers $899,610 $931,752 $8,442,476 $8,107,400 
omy. » dD. ° 


Lerner Stores Corp.—Sales— 


Period End, July 31— | 1937—Month—1936 1937—6 Mos.—1936 
come Kita swenteoeninnas $3,410,171 $3,203,961 $19,594,486 $17,974,338 


145, D. 284. 
Lessings, Inc.—Zarnings— 














6 Mos. End, June 30— 1937 1936 1935 1934 
bic ccbnanGesnannwe $196,156 $193,680 $180,261 $179,025 
Cost of sales, operation 

and general expenses _ - 180,474 178,432 178,819 180,081 
Other income_________- ,327 1,536 ° Dr2,494 
Prov. for income taxes -_ - 3,000 2,929 475 

Net inc. for surplus_ --_ $14,010 $13,855 $2,122 loss$3,650 
Balance Jan. 1_______-- 55,180 56,856 54,693 63 ,262 
Adj. to State& mun.bds. = ------ 105 2,285 inne 

Total surplus____.... $69,189 $70,816 $59,100 $59,611 
Milecsmaneeus cregitn... |. Seccce eee”: Gedewe 11,063 

ve ga, EOE ne $69,189 $70,816 $59,100 $70,674 
Dividends paid______-- 9,000 ae.) hanes ¢ 
Miscellaneous debits... j<...-. = = <m«ce- ana! St < 

Balance, June 30-_-_--- $60,189 $61,810 $59,095 $64,368 
Shares capital stock out- 

Standing (par $5)---- x90,000 30,519 30,744 31,5382 

arnings per share . -- $0.15 $0.45 0.07 Nil 


x Par $1. 

Note—No provision has been made for Federal surtax on undistributed 
profits, as the amount is only determinable at the close of the taxable year 
ended Dec. 31, 1937, when the total amount of dividends paid during the 
year is known.—V. 144, p. 2832. 


London Terrace, Inc. (London Terrace Apartments, 
N. Y. City)— 

B. C. Ressler & Co., Inc., New York, have  prepered for distribution a 
descriptive circular describing the property and the first & gen. 3% 


and 1% cumulative income bonds. 
Under the reorganization plan the folowing securities have been author- 


ized: 

Bow Dowie. 2. cise abode custueswebeeas acondsevesscuus $5,500,000: 
Non-cumulative $4 preferred stock. .....------------------- 1, hs. 
Voting trust certificates for common stock. .-...------------- 91 ,666 shs. 

On Feb. 5, 1937, the plan of 1 oy was confirmed by the U. Ss. 
District Court for consummation and thus became binding on all holders of 
London Terrace Apartments lst & gen. mtge. fee 6% sinking fund bonds 
originaily issued in the amount of $5,500,000 by S. W. Strauss & Co. 
hee gen ey}. 1930, due May 1, 1940), and upon certain other creditors 
and stockholders. 

Pursuant to the pian (dated Aug. 12, 1935), with subsequent modifica- 
tions, adopted and filed by committee under a deposit agreement, London. 
Terrace, Inc., was formed with the above capitalization. 

Bondholders are to receive the folowing for each $1,000 old bonds: 
$1,000 15-year 3% fixed and 1% cumulative income first mortgage regis- 
tered bonds and 10 shares of common stock (in voting trust certificate form) . 

It will therefore be seen that present bondholders 1n addition to new bon 
will receive a total of 55,000 voting trust certificates for common stock, or 
60% of the total equity. Of the remainder, 2,000 shares will be issued to: 
junior cr along with all the auth preferred stock. The balance 
of 34,666 shares of common stock, or approximately 38% of the equity,. 
a be yr by the stockholders of the original de corporation .—V. 

’ Pp. . 
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Lone Star Gas Corp.—Notes A pproved— 

The Securities and Exchange Commission has ordered effective a declara- 
tion, and amendments thereto, pursuant to Section 7 of the Public Utility 
Holding Company Act of 1935, regarding the issue and sale of negotiable 
unsecured bank loan notes by Lone Star Gas Corp., in the principal amount 
of $10,000,000, and by Lone Star Gas Co. (a subsidiary) in the amount of 
$6,000,000, the notes to be issued by Lone Star Gas Corp. to mature in 
semi-annual instalments aggregating $800,000 each from Feb. 1, 1938, to 
and including Feb. 1, 1942, andin a final instalment of $2,800,000 on Aug. 1, 
1942, and to r interest at rates beginning at 144 % for the first instalment 
and increasing to 4% for the Feb. 1 and Aug. 1, 1942, instalments; and 
the notes to be issued by Lone Star Gas Co. to mature in semi-annual in- 
stalments egating $450,000 each from Feb. 1, 1938 to and includin 
Feb. 1, 1942, and in a final instalment of $1,950,000 on Aug. 1, 1942, an 
to bear interest at rates nning at 2% for the first instalment and in- 
creasing to 444% for the Feb. 1 and Aug. 1, 1942, instalments; said notes 
to be issued by Lone Star Gas Corp. and Lone Star Gas Co. to the several 


banks and in the amounts, respectively, follows: 
‘ ee Lone Star Lone Star 
Gas Corp. Gas Co. 
Union Trust Co. of Pittsburgh______...___._--.- $5,700, $3 ,420 BOO 


Chase National Bank, New York____________-_- 500, 1,500, 

Meilon National Bank, Pittsburgh__________.--- 600, 

Farmers Deposit National Bank____________.--- 360,000 

Unjon Gevings Bank, eS 200,000 120,000 
- DP. ° 


Long Island RR.—Abandonment— 
The Interstate Commerce Commission on July 28 issued a certificate 
itting abandonment by the company of part of its Manhattan Beach 
ranch extending from the northerly side of Avenue J to its terminus at or 











near Oriental Boulevard, Manhattan Beach, epyrosimate 3.32 miles, all 
in the Borough of Brooklyn, Kings County, N. Y.—V. 145, p. 945. 
Long Island Water Corp.—Earnings— 
12 Months Ended June 30— 1937 1936 
ooereens FOVERWS (WASEE)....------- eo -ee-----e sors oes sOne aoe 
aah ikea tet 44,757 
Provision for retirements-_-...............-----. 37,865 33,519 
EE ID SONI oo iicddnindédbansctdackdced be 7,274 9,206 
cE a para ap eneiaiet irene es x) 87,617 74,607 
SECON IE CNR 198,603 $200,382 
Pe oe ane Ane rect $109 Bee 1/821 
8 A a eee ee ye $202,9 $202,204 
Interest on funded debt........................ 118,525 118,585 
Interest on unfunded debt.................---- 21,986 22,623 
PRR CAE  Si! ea SE Sa $62,474 $60,995 


Note—No provision is made in this statement for Federal surtax on 
undistributed profits, if any, for the year 1937.—V. 144, p. 4183. 


Louisiana Ice & Electric Co., Inc. (& Subs.)—Farns.— 
~oenpeenl BG 




















Period End. June 30— 12 Mos. 
1937 1936 1937 

Operating revenue_.....-..----...-. $280, $315,289 ,045 

Operating expenses... .....-..-..-- 252, 280,962 549,054 
Income from operation. .........- $27,064 $34,327 $115,991 

Non-oper. income—Net_..........- 4,282 6,710 32,982 
EEE EE OTE AO $31,346 $41 037 $148,973 

Interest—Long-term debt _........- 2,250 3,000 5,213 
EE Ricca cnbatin dina 638 1,223 
Balance tosurplus a_.....-.--...- $28,458 $37 ,504 $142,537 
a Before provision for renewals and replacements (depreciation), Federal 

income and undistributed profits Tax. 

Consolidated Balance Sheet June 30 
Assets— 1937 1936 Liabdtlities— 1937 1936 

Plant, property & Pineville Elec. Co. 
equipment. ___- $1,221,118 $1,137,838 Istm.6% bonds $75,000 $100,000 

Conveyance eqpt Accounts payable. 63,749 29,244 
at cost ........ 47,648 47,861} Consumers deps__ 22,366 18,391 

Ice cream cab’ Notes rec. disc... -. SGGee © déshee 

"pause 9,656 6,220] Ice coupon liab. __ 503 411 

Works in progress. 133,078 37,202) A taxes... 26,637 28,547 

Inv. stks. & bonds 830 831] Acer. int. on bds__ 750 1,000 

be emomsinitde 40,753 118,260] Acer. int. on con- 

U.S. Treas. bonds sumers’ deps__ 1,068 5,707 
3% due Dec. Accrued liab. lins_ 3,985 2,740 
1951 (at par)... -..... 29,000! Misc. curr. liabs__ Ge ikeiee 

Notes receivable -- 29,304 34,624 | Reserves......__. 224,083 154,128 

Accounts receiv’le. 101,710 112,521 | Consumers’line ext 

Interest receivable 398 85: deposits ....... 854 1,413 

Mat’ls & supplies, Mis. unadj. credits -..... 125 
general. _._._.. 54,122 9,044; Com. capital stock 

Mat’ls & upplies, (whole share) - .. 69,018 68,992 
merc Laat 13,620 ; Com. capital stock 

Prepayments __._-_ 5,163 8,923] (fractional shs.)_ 80 106 

Miscell. curr.assets 779 ‘88 | Capital surplus... 1,096,518 1,096,518 

Def. assets, sus- Earned surplus. 42,768 51,328 
aE SE 7,302 1,068 
5 $1,651,864 $1,558,654; Total......... $1,651,864 $1,558,654 

—V. 144, p. 3507. 


Lufkin Rule Co., Saginaw, Mich.—Registers with SEC— 
The company on Aug. 5 filed with the Securities and Exchange Commis- 
sion a eo on statement (No. 2-3329, Form A-2), under the Securities 
Act of 1933, covering ois se shares ($5 par) common stock, of which 70,870 


on Of the sha. 16,000 are for th tof th a 
e shares are for the account of the com 
.54,870 are outstan will be offered for the account of s ies. 
The 242, shares are not presently to be offered, it is stated. 
According to the registration statement, the net to be received 


-by the company 
tiremen 


from the sale of 16,000 shares are to be a ed 
t of all of its outstanding preferred stock. ee 
Inc., ew York, and Auchincloss, Parker & 


Redpath at Washiocts re) h derwriters. Fred B 
° , D. C., are the un ‘ uck, 
. Saginaw, Mich., is President.—V. 145, p. 946. pesined 


“value per share into two shares of common stock of $1 oe value 
-and to take action on a proposal that 20,000 shares of pref 


8 may be 
board of 


eotvew Electric Co.—To Recapitalize— 

meeting o: olders of this company will be held on t. 8. 

The principal p of the meeting is to take action Asgagh Fe =) g; 

change and each share of the present common stock of $5 par 
share 


$100 par value per share and 250,000 shares of common stock of $1 par 
value per share authorized, in addition to the common stock now issued 
(which will consist value share after the 
erred and common 

time on terms to be determined by the 
o . The effect of the reclassification would be to double 

the number of shares standing in the name of each stockholder he 


-amount resulting fro n reduction in the stated value of the capital account 


- Outstanding (including 


Wor stockh Eoblae take Wh evar are: Is, it will result in 
8 olders vote in favor of these pro ° t in com: 
having a total authorized capital of 20.000 shares of preferred of 


$100 par value per share and 750,000 shares of common stock of $1 
value per share of which a total of 500,000 shares of common stock wi 

27.400 shares in treasury) in place of the present 
of common stock of $5 par value per share now outstanding 
ares now in 


t 
ding Sent qratantet surtax on undis- 


Aug. 
tributed profi corporations, results i urdensome tax on earnings 
which retained by a tion to finance the Fag of its business. 
“Th ore eve that it is prudent the stockholders to 


e directors, therefore, 
action at this time which will place the company in position to meet 
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conditions which may be created calling for greater working capital to 
provide for further wth of the business and to provide against reduction 
of its cash funds which it is expected would otherwise take place over the 
~~ ta due to expenditures for expansion of plant facilities. —V. 144, 


McIntyre Porcupine Mines, Ltd.— Meeting Date Changed 
The company announced that on July 16, last, directors passed a by-law 
changing the date of future annual meetings to June 15 from June . 
When June 15 falls on a ey or legal holiday the by-law provides that 
bg | yopeting shall be called for the next ouesseding business day.—V. 145, 


(R. H.) Macy & Co., Inc.— Listing, &c.— 

The New York Stock Exchange has authorized the listing of 150,383 
additional shares of common stock (no ) on official notice of issuance 
pursuant to the subscription offer to st olders, making the total amount 
applied for 1,659,939 shares. 

he corporaton pro to issue to holders of common stock at the close 
of business on Aug. 14 rights to subscribe for additional shares of common 
stock at the rate of one share of additional common stock for each 10 shares 
held, at the purchase price of $37 per share. 

The net p which will be derived from the sa:e of common stock 
it is estimated, will vary between $5,420,749 and $5,370,749 after deducting 
estimated expenses in connection with the sale of these shares. 

The capital stock .iability of the corporation of $52,340,429 will be in- 

by the full amount of the consideration to be received for the 150,383 
shares of common stock, less any and al: expenses incident to the issuance 
thereof. There will be an increase in cash in a like amount. 

No specific a:location of the net to be derived from the sale of 
the securities rogieeered has been or is intended to be made. The net pro- 
ceeds wili be ad to the working — of the corporation. tion 
believes that it 1s prudent to raise additiona: capital at this time to provide 
against contingencies calling for greater working capital and to vide 
against reduction of its cash funds which, assuming a reasonable dividend 
peer. it expects would otherwise take place over the next year due to 
ncreased working capital requirements resulting from a general expansion 
of the ation’s volume of business. 

The underwriters will be Lehman Brothers, Kidder, Peabody & Co., 
Glore, Forgan & Co., Hallgarten & Co., by hay Stone & Co., Werthem 
& Co., Dean Witter & Co. and Kuhn, Loeb & Co. 

Recent Changes in Subsidiaries 

By certificate of merger filed on ay 20; 1937, Mabrand Products, Inc., 
a wholly-owned subsidiary, which had n engaged in the business of manu- 
facturing or packing various private brands of merchandise, which it sold 
to the corporation and its liated stores, and to some extent to others, 
was, in accordance with the laws of New York, merged with the corporation, 
which now does such manufacturing or Grectiy. 

Cc tion has recently caused to be in New York a wholly- 


owned subsidiary, Supremacy Products, Inc., principally for the purpose of 
urchasing from the corporation and selling at wholsale products bearing 
found names of the corporation.—V. 145, p. 946. 


Manati Sugar Co.—Stockholders to Approve Necessary 


Changes to Put Reorganization Plan in Effect— 
A special stockholders’ mceting will be beld Aug. 25 for the following 


. ( p) To confer authority upon tbe board of directors at such time as it 
shall in its discretion determine to authorize, the constituting in such manner 
as the board shall determine, of a mortgage upon substantially all fixed 
properties of the company and a pledge of the capital stock of the Ferro- 
carril de Tunas, owned by the company, as ty for the 20-year $2 
sinking fund bonds due 1957, to be issued by the on ay» as provided 
the plan of reorganization dated Oct. 1, 1936, as m H 

(2) To approve the form of the indenture; 

(3) To authorize the reduction of the capital stock of the company, 
the reduction of the par value of the shares, an increase in the number 
thereof and the reclassification of its shares of stock, in accordance witb 
the plan of reorganization, and to authorize or approve the issue of such 
nev) ‘to a oat th tion by the pro officers or by the trustee 

oO aut ze the execution by the 
appointed in the pr gs now pending Tn the U. 8. District Court 
of any and all certificates or other docun:ents which may be necessary to 
effect or in connection with any of the foregoing matters; 
y ) Da onend the by-laws so that the fiscal year shall end on June 30.— 
“ » DP. 


Mapes Consolidated Mfg. Co. (& Subs.)— Earnings— 


























6 Mos. End. June 30— 1937 93 1934 
Gross profit on sales... $380,002 $338,405 $331,919 $431,942 
Selling & genera! expense 53,499 43,550 49,442 54,500 

t fit from oper. 26,503 $294,855 $282,477 $377 442 

tet & eleee ome. ae 6,569 2,144 1,702 476 

Non-recurring income... SEO}... owebeme::. <1 mesiedac:, + Giseeeece 

mk geen. epee $378,072 $296,999 $284,179 $377 ,918 
. for . an 

‘ income taxes... 58,795 42,308 40,169 54,209 
™ 

Taiaw.i.. os 2,965 747 1,528 

Net sneams So pa $314,962 $251,725 $243 ,263 $322,180 

] earned surplus 
wat Jan. esate ae 583,683 569,763 388,139 «394,109 
Adj. exps. or 

, i (n eek eae OC! Sethen Sa. umiamiitahces, )2;/ +t 
Adj. of deprec. expemse.- -..---- ------ 25,248 27 ,882 

Total surplus_-.....-.-. $898 ,64 $822,797 $656,649 $744,170 
Cash dividends paid---.- 158,125 Bee dame aeccrr. 7 eee 
Add'l +4 Fone E m- 

taxes for or 

& other surplus charges ve REP gs SR laeent es 4,877 

Balance of earned sur- 

ylus at June 30-.-- $740,126 $696,297 $656,649 $739,298 
Shs. stk. out. (no par) -.. 126,500 126,500 126,500 126,500 
Earnings per share. ._-- $2.49 $1.99 $1.92 $2. 
Consolidated Balance Sheet June 30 

fon 1087 sg gabecer|y Coomal chock... 9008-000 9002-500 
Cash Ae = of — el Xecounts payable. — 10662 12/314 

life insurance... 5,450 4,825 | Accrued expenses. 1,231 24,728 
Miscell. investm'ts 1 1| Fed. inc. taxes, &c ,727 26,738 
Miscell. assets... - 1,280 1,597| Min. int. in sub. 

SD in tniemen 750,383 834,427; companies... _- 33,532 25,723 
Acets. receivable. 98,576 71,424 | Provision for Fed. 
Other accts. and State & local tax 259,459 49,839 

notes receivable. 20,168 #3=SX..... Earned surplus... 740,126 696,297 
Mdse. inventory -- tbat ar ty 

d - , ’' 
mend & weet... 132,996 45,690 
WO oc cinen $1,738,236 $1,698,139] Total ......... $1,738,236 1.000 tae 
After ct: for di tion $870,697 in 1937 and $799,341 in 1936. 
y R arta ting 30 500 shares of no value. z Includes reserve for 
¥ iecdlaneous expenses of $2,243.—V. 144, p. 4184. 

Marquette Metal Products Co., Cleveland—Registers 

with SEC— 


com on Aug. 9 filed with the Securities and Exchange Com- 
aa vristration statement No. 2-3339, Form A-2), under the Secur- 


mission a 
: ares ($20 par) 6% cumulative convertible 

nes Otto : $0 000" shares ($1 par) common ‘stock of which 100,000 
shares are ou and 80,000 option warrants to p' common 
stock. 

present offering is to consist of the preferred stock and 50,000 shares 
of bony eerading common stock. The com states that none of the 
remaining shares of common stock nor any the option warrants are to 
be offered at this time. 
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According to the registration statement, the net proceeds to be received 
by the company from the sale of the preferred stock will be devoted to 
the following pur : (1) Approximately $80,000 to pay off the moi e 
indebtedness of the company; (2) approximately $100,000 for the purchase 
of additional machinery and equipment; (3) approximately $100,000 for 
expansion of the company’s plant and for the building of additions to the 
plant; (4) approximately $50,000 for investment in additional inventor 

8) approximatel a $70,000 for engineering and developmental werk: 

$200,000 will used to purchase 20,000 shares of the 6% cumulative 
convertible preferred stock of Pump Engineering Service Corp., an Ohio 
net chee ‘ @ the balance of approximately $211,720 will be used as 
working capita 

The preferred stock is ee at the option of the holder into common 
stock = a share for share 

Burr & Co., Inc., of N. Y. “City; Stephenson, Leydecker & Co. of Oak- 
land, Calif., and Straus Securities Co. of Chicago are the principal under- 


writers. 

The proposed price to the public of the preferred stock is given at $20 a 
share and underwriting discount is $3 a ae, and that of the common is 
$17.25 a share with the discount $3.95 a share. 

William 8. Jack of Shaker Heights, Ohio, is President. 


Mar-Tex Oil Co.—Earnings— 
——3 Months———— 6 Months 
Period Ended— June 30 '37 Mar. 31°37 June 30 '37 
Net profit after depreciation, deple’n 


and reserve for Federal taxes__ - - ~~ $78 ote $33 508 $103,448 
Earnings per share on 500,000 shares_ $0. $0. $0.2 

Based on results of the second quarter, Pooks which 8g ii 0 
many more producing wells than in the first, annual earnings per share, 
after depreciation and depletion of 50 cents, were at the rate of 6 63 cents 
per share, according to Henry B. Thomas, Jr., President. The company 
now has 76 producing wells with a daily production of approximately 1,900 
barrels.—V. 144, p. 4013. 


Masonite Corp.—Eztra Dividend— 
ein a Fane we held Aug. 4 the directors declared an extra dividend of 75 
share on new no-par common stock of the ey This 

dividend is vee Aug. 25 to holders of record anG. tS regular 
dividend of 25 cents per share was also declared and is payable Sept. 10 
to holders of record Sept. 1. 

An extra of 50 cents was paid on June 10 last and extras of 25 cents 
share were paid on March 10 last and on Dec. 15, 1936.—V. 144, p. 4350. 


Master Electric Co. (& Subs.)—Earnings— 














6 ae Ended June 30— 1937 1936 
pe NRE AE a eee ee $2,388,169 $1,401,350 
Cost of goods sold (excl. of deprec. and amortiz.)_. 1,608,563 983,791 

Manufacturing profit after deducting materials 

used, labor and manufacturing expense- ----__ $779,605 $417 ,559 
GEES Nilchvtusdivincdblentcdsvicurdos 26,8 21,057 

Net manufacturing profit..........-..-...... $752,748 $396,502 
CE Ss soo ciekes mighes4uncmonentbanecees :965 18,754 

Total manufacturing profit and other income- --_ $771. 714 $415,256 
Expenses and other deductions____.......-.-.-- 352,856 246,891 
Est.Fed. inc.& profit taxes and surtax on undis.prof 102;000 > x33 ,300 

me... I ae aaa ca te ec ehn ee a ae a eins ix tania gears $316,858 $135,065 

per share on 210,000 shares________. ~~ $1.51 $0.64 
~— arnos6 6 tax law made retroactive to Jan. 1936, would have increased 


provision for Federal income and profit sditen ta to $38,400, and reduced 


net profit to $129,965.—V. 144, p. 4184. 











Maytag Co.—Earnings— 

Portes | Ended June 30— 3 Months 6 Months 
\  ;) le Sk a ts Ge el ado oe 0 aN 34" 780,291 $9,057,152 
Cost 4 eaias DEE agcancnednuscdacadaunenedl 4:033.472 7.553.499 

Operating Dita cnidaeee deces annn eadeeades 746,820 $1,503,653 
Interest cnraed and dividends received--........-.. ° 47,65. . 32,393 
DPOORES OE TOVEINIEE. 6 oon nc cence nccscencsna 63 ,346 94,382 
Proceeds of life inourance SE cones soe uoun 52,425 52,425 
Ee ccd anacecdasbinedaaeneenss Senen 19,388 28,161 

PE cncaksscddchscueedavdsbsabsceats $899,635 $1,711,015 
in vcecnsSncsvsnacengenesades 22,372 41,373 
po See eS ee ae 66,699 133,873 
Provision for Federal and State income tax- ---- 121.500 230,500 

OG GON iL ldtidecactiid vines cacctbeeedeace $689,064 $1,305.269 


Note—Net income is stated before provision for Federal surtax on un- 
distributed net income, the amount of which, if any, will depend upon net 
income and dividends "paid for the full calendar year 1937. The ax 
which would be payable upon the above six months’ net income, based o 
i pele the first six months, would be approximately $112, 500. 

» Pp 


Mead Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, payable Sept. 20 to holders of record Sept. 1. Similar amount 
was paid on June 30, last, this latter being the first dividend paid on the 
common stock since Oct. 15, 1931, when a disbursement of 12% cents per 
share was made.—V. 145, p. 613 


Michigan Public Service Co.—Earnings— 
Period End. June 30— 19370 + Mos,—1936 7 les -—1936 











Total oper.revenues_._.- $229,772 $197,309 
b Total oper.exp. & taxes 153 ,223 128,799 301,470 258.492 
Net oper. income-_--_- $76,547 $68,510 $162,851 $147,509 
Other income (net) -._-- 2,028 163 2,084 375 
Gross income-_-_--__-_-- $78,577 $68,673 $164,936 $147,884 
Int. on funded debt---- 48,356 48,857 96,713 97,776 
General interest_------ 9,886 9,866 19,768 19,725 
Amort. of bd. disc. & exp. 5,987 6,043 11,974 12,099 
Taxes assumed on int. & 
miscell. deductions - -- 728 1,764 1,336 2,287 
Net inc. before pref. & 
junior pref. divs--- $13,620 $2,143 $35,146 $15,997 
b It is estimated that the company has no liability for Federal undis- 
tributed profits tax on its operations for this period.—V. 145, p. 121. 


Mid-Continent Petroleum Corp. (& Subs.)—FLarnings 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Gross sales, less returns 

and allowances _ --__-_-_ $11,936,467 $10,873,635 $20,473,298 $18,940,830 
Cost of sales(excl. depre- 














ciation and depletion) 7,367,003 6,939,808 12,188,740 11,827,792 

Gross profit from sales $4,569,464 $3,933,826 $8,284,558 $7,113,038 
Selling & gen. & admin- 

istrative expenses___._ 1,613,814 1,456,713 3,016,927 2,764,170 

Net profit from sales. $2,955,650 $2,477,113 $5,267,631 $4,348,867 
Other income credits, net 

incl. interest & divs. 

NUNES oc Hocaacece 421,402 338,019 851,761 678,293 

Total income__-_-____- $3,377,052 $2,815,132 $6,119,392 $5,027,160 
Depreciation. _.....-.- 687,509 589,169 1,360,415 1,139, "452 
Depletion. __......-_*- 292,007 195, '286 574,717 "354, 1391 
Leaseholds ied 

and abandoned. --_--_- 324,284 335,756 775,417 895,738 
Fed. & State inc. taxes__ 212,517 223,310 315,081 223,310 

Net income_---_-..-- 1.003 $1,471,608 $3008 761 $2,414,267 
Earnings per share__ ___ $1. $0.79 $1. $1.30 


@ Note—The eee statement ‘ties not include an eee for surtax 
on undistributed profits 


Financial Chronicle 
Current assets as of June 30, 1987, were $23,317,965, of which $7,305,518 





Aug. 14, 1937 


was in cash and short-term U ik notes and current it abilities 
were $3,569,518. On Dec. 31, 1036, current assets were $21,244,717 and 
current liabilities were $3,472,884. On June 1, 1937, the corporation paid 
an interim dividend at the rate of 50 = per share on its capital stock. 
amounting to $928,588.—V. 144, p. 334 


Melville Shoe Sriidin tars 


Period End. July 31— 1937—4 Vier ae 1937—32 Wks.—1936 


Ges + dccstnscedmain $1,822,242 1,799,543 $23,447,166 $20,692,659 
6 Mos. End. June 30— 1937 1936 1935 1934 
GRA Cnwicccatcontean $19,289,656 $17,344,781 $15,130,971 $13,531,775 
Cost of sales_-..--..---- 13,273,273 11,758,744 10,469,395 8,829,424 

Store oper. & gen. & ad- 

ministrative expenses. 4,061,991 3,619,636 3,273,985 3,181,253 
Depreciation - . -------- 33 ,296 144,447 184,349 178,496 
Net loss on real est. oper. 98,165 67,293 Ri 
Interest paid-----.--.--- 5,198 3,766 6,439 2,800 
Bonuses & Commissions 

paid for lease cancella- 

tions & rent reduct’ns_ 39,554 ee 
Miscellaneous charges- - 60,449 99,516 81,349 108,593 
Miscellaneousincome... Cr44;410 Cr34,154 Cr59,626 Cr45,634 


























Net inc. of selling co_. $1,562,139 $1,661,245 $1,127,413 $1,276,843 
Wate a tea Ge. iwesans-* - eekbsee 4 See 27,892 
Combined net inc. be- 
fore Federal inc. tax $1,562,139 $1,661,245 $1,127,413 $1,248,951 
Fed. inc. tax (estimated) 233,209 251,529 155,830 174,549 
Net income. ........ $1,328,929 $1,409,716 $971,583 $1,074,402 
Earns. per sh. on com. 
stock outstanding - - - - $3.24 $3.60 $2.42 $2.69 
Consolidated Earned Surplus Account for the 6 Months Ended June 30. 

1937 1936 
en 66 00 TG BE én. ona ck dace benbanhéwn $5,418,808 $5,122,212 
Net income for the six months ended June 30__.. 1,328,929 1,409,715 

Tl o«ct Meh ehbatbeednenenkethtendnbesad $6,747,738 $6,531,927 
Ps DOENTOR GICTEEEEE ciccccuccetuanesceses  t:bbhte 
Besos prekerres GIviGeGs.. ... « ccccccancnccncas 14,998 14,998 
CN GIVES oi nn oss wennboavesedeuecadu 1,007,863 602,665 

p ES Sk Se een $5, ra6. 875 $5,856,759 

No provision made for surtax on undistributed profits 

Consolidated Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $ $ Ltabdilities— $ $ 
ES 4,046,318 4,727,832} Accounts payable. 2,148,164 1,782,050 
Notes &accts.rec. 108,135 217,150} Accrued abilities. 392,314 261,589 
Inventories... --- 5,589,782 4,559,508|Accts. of officers 
Cash in closed bks. and employees __ 2,425 9,231 

aa 5,787 12,096 | Fed. income tax.. 472,197 412,232 
Accts. of officers Deposits on sub- 

and employees __ 6,827 10,721 leases and store 
Prepaid rents, in- Ingrs.secur.dep. 147,981 142,511 

surance, &c _... 329,231 342,978 | Res. for self-ins. & 
Investments ____- 245,013 190,137} storereplacem'ts 232,095 200,867 
b Fixed assets_... 2,831,047 2,574,264|/4%% pref.stock.. -..... 2,218,700 
Deferred charges _ - 75,049 85,9291|6% cum.2nd pref. 499,960 r 
x Common stock in a Common stock __ 5, 464,514 
Ec cnoen eae 15,021} Paid-in surplus... 3,111,276 887,223 
Earned surplus ___ 5,724,875 5,856,760 
PO. unvcacdbe 13,237,190 12,735,636 Wes Sawd 13,237,190 12,735,636 
x 900 shares at cost in 1936 (held 9 resale to employees at price 


of $8,231 in 1936). a Represented by 2 shares no par value in W037 
and 371,611 shares in 1936. b ‘After r Mane 3h OM depreciation of $2,568,029 
in 1937 and $2,260,301 in 1936.—V. 145, p. 442 


Milnor, Inc.—Earnings— 





Years End. May 31— 1937 1936 1935 1934 
Wee WOR. bn ocen anus $410,091 $293 ,223 $274,009 $344,874 
Mdse. cost and expenses 336,192 262,991 248,798 461,729 

Profit from opera’n.. $73,898 $30,231 


$25,211 loss$116,855 
Miscell. income credits -~ 1,182 2,384 3,256 4,860 




















Gross income-_.-_..--.- $75,081 $32,615 $28,467 loss$111,995 
Miscell. income charges - 8,860 10,046 9,149 4,980 
Tet MOOS. dances cities $66 ,221 $22,569 $19,318 loss$116,975 
Deficit begin. fiscal year sur9,001 13,568 32,886 sur234,089 
Dividends paid.....-.-. Geen °-°’écceak" sagese 150,000 
Surplus end of fiscal yr. $15,222 $9,001 def$13,568 def$32,886 
Balance Sheet May 31 
Assets— 1937 1936 TAabtlities— 1937 1936 
NL nicttind ica iew $59,749 $105,264) Res. for taxes pay. $161 $204 
Accts. rec., cust. 6,287 {S'eep Res. for unempl. 
Accts. rec., misc. 2,640 insurance... .- 485 119 
Mdse. inventory.. 153,003 98,899} Res. for old age 
Securs. owned (at benefit taxes __-. eC en 
See 4,037 4,116 | Res. for unpd. div. 
Furn., fixt. & eq. checks......... 84 84 
(deprec. value). 2,779 2,884 Deposit on sales_- ee 
Lease impts______ eR PS x Capital stock... 210,000 210,000 
Deferred charges. 2,458 2,723 | Surplus.......... 15,222 9,001 
BO. audciaans $229,078 $219,409' Total .-....... $229,078 $219,409 


x Represented by 100,000 shares no par stock. 


Declares Two Dividends— 

The directors on Aug. 4 declared two dividends on the company’s no 
par capital stock. One dividend of 10 cents share will be paid on 
Sept. 1 to holders of record Aug. 15, and the other, amounting to 15 cents 
per share will be distributed on ec. 1 to holders of record Nov. 15. _Previ- 
ous dividend disbursements were as follows: 10 cents on May 29, fess; 
30 cents on May 20, last, and 10 cents per share paid on March 5, last, 
and on Dec. 12, 1936" this latter being the virst dividend paid since March i 
1934 when a dividend of $1.15 per share was distributed.—V. 144, p. 4186. 


Mississippi Central RR.—Earnings— 


June— 1937 1986. 1935 1934 
Gross from railway----- $74,773 $76, $65,311 5,816 
Net from railway...--- 8,018 20, 338 17,22 1 
Net after rents... -- def813 12,824 9,765 def5,945 
From Jan. 1— 
Gross from railway ----- 449,674 429,063 337,767 321,203 
Net from railway ---.--- 62,816 103,153 49'447 35,988 
Net after rents_.._.--- 5,389 61,557 10,631 2,785 
—V. 145, p. 122. 

Mohawk Carpet Mills, Inc.—Larnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Net inc. after all charges 

and ‘oars. <..! =. 

prov. for . undist- 

profits tax.........-. $1,321,127 $180,139 $328,684 $240,004 
Shs. cap. stk. outstand-- 550,000 546,300 546,300 550,000 
Earnings per share---_-- $2.41 $0.33 $0.60 $0.43 


Extra Dividend— 
pe 9 Gpennene have declared an extra dividend of 30 cents per enene.s anda 
= uarterly dividend of 30 cents per share = “9 qoumes stock par 
320, bot extra 0 


able Sept. 15 to holders of record Se S- 20, 

— I. addition to the 3 > quarterly divide We on June 
ast and o 

a aaa gies of 25 cents per share had been paid on 


Ar 
Oct. 15, e938 144, p. 36 
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Missouri Pacific RR.—Lease— 
The lease by the trustee of the company of the properties of the Kiowa 


Hardtner & Pacific RR. has been approved and authorized by the Inter- 


state Commerce Commission. 
4. Hearing Seti— 
The Interstate Commerce Commission has set Sept. 27 for a further 


hearing on the reorganization of the company. The hearing will be held here 
before Commissioner B. H. Meyer.—V. 145, p. 770. 


Montgomery Ward & Co.—Sales— 


Period End. July 31— | 1937—Month—1936 1937—6 Mos.—1936 
 poeeitd oneea $30,438,710 $25,635,866 $203825,772 $159363 ,320 
ee ,D. . 


Munising Paper Co., Chicago.—Bonds Offered—The 
Securities Co. of Milwaukee, Inc., and Bacon, Whipple 
& Co. on July 21, offered $650,000 first mortgage 5% 
sinking fund bonds at 100 and int. 


Dated July 1, 1937; to mature July 1, 1947. Principal and interest 
(J. & J.) payable at office of Harris ust & Savings Bank. Red. as a 
whole or in part in amounts of not less than $50,000 (other than with sink- 
ing fund moneys) at any time on 30 days’ published notice at the principal 
amount thereof and accrued int. to redemption date, plus a premium of: 
5% if red. on or before July 1, 1940; 4% if red. thereafter but on or before 
July 1, 1943; 3% if red. thereafter but on or before July 1, 1946, and with- 
out premium if red. after July 1, 1946. Coupon bonds in denom. of $1,000, 
registerable as to principal only. 

Sinking Fund—Indenture will require the company to épe® with the 
trustee as as fund on or before April 1 in each year, beginning with 
the year 1939 and extending to and including the year 1946, an amount in 
cash and (or) in bonds taken at their sjncipal amount equal to 20%, of the 
net earnings of the company before deduction of depreciation and Federal 
taxes, except normal Federal income taxes in excess of 15%. Ail cash de- 

ited to the sinking fund to be applied to the redemption o1 purchase of 

nds at not exceeding the redemption price. Bonds offered mm | to be 
redeemable out of sinking fund moneys on any July 1 on 30 days’ published 
notice at the principal amount thereof and accrued int. to redemption date, 
plus a premium of 2%%. 

Company and Business—The company was organized as a limited ner- 
ship association in 1902; in 1912 the business was incorporated in chigan; 
and on Dec. 11, 1920, it was incorp. with present name in Ohio. 

Company is engaged in the manufacture and sale of fine writing pa ° 
viz., bond, ledger, mimeograph, envelope, tablet and certain specialty 

pers which the company has developed. In 1936 the a was sold to 

74 customers in 33 States, covering territory from New York to the Pacific 
Coast and from Vuluth to New Orleans. 

The company is .ecognized as one of the leading manufacturers in the 
United States of quality sulphite bond. Many of the company’s stan 
grades (Caslon Bond, Casion Mimeogiaph Bond and Casion 
have been advertised over a period of years and are well and favorably 
known. General sales offices are located in Chicago. 


Summary of Earnings—Periods Ended 


Cal. Year. 52 Wks. End. 53 Wks. End. 20 Wks. End. 
1934 Dec. 28 '35 Jan. 2 '37 May 22 '37 





a Net earnings...... $291,760 $245 045 $269,014 208 ,633 
Depreciation. ....-. 131,672 132,869 125,348 45,269 
Fed. income taxes- -~ 16,269 6,800 11,955 17,865 

b Net earnings.... $143,818 $105,876 $131,710 $145,497 


a Before bond and note interest and amortization, depreciation and Fed- 
eral income taxes. b After depreciation and Federal income taxes available 
for interest and amortization. 

The annuai mterest charge on the bonds offered is $32,500. 

Capitalization—The eoqhteinntion of the company as at May 22, 1937, 
after giving effect to the issuance and sale of the bonds offered, and to the 
retirement, in part from the proceeds of the bonds offered and in part from 
other funds of the company, of the company’s first mortgage 6% gold bonds, 
series A, and note payable, but without giving effect to the amendment to 
the articles of incorporation adopted July 15, 1937, or to the plan of re- 
capitalization, is shown as follows: 


Authorized Outstanding 
lst mtge. 5% sinking fund bonds__........---. x $650,000 
Prior pref. stock, 6% cum. ($100 par)......---- 9,000 shs.  y7,383 shs. 
Common stock (no par)........------...---- z300,000 shs. 120,000 shs. 


x Indenture will permit of the issuance in series of lst mtge. sinking fund 
bonds to a maximum aggregate prin. amt. of $1,vVUU,U0U. y Exclusive of 
1,617 shares held in the treasury or for ietirement. z Includes 10,000 
shares reserved for issuance to B. L. Trillich, Executive Vice-President 
and General Manager, and 10,000 shares to be reserved for issuance to 
C. H. Worcester, ?resident, or his successor. 

On July 15, 1937, the articles of incorporation were amended so that the 
authorized capitalization became 55,000 shares of lst pref. stock, 5% cum. 
(par $20); 7,500 shs. of prior pref. stock, 6% cum. (par $100), and 300,000 
shares of common stock (par $5). 

On July 15, also, directors authorized the promulansion to the holders of 
prior preference stock of a plan of recapitalization whereby the holders of 
prior preference stock were extended the right to exchange each of their 
shares for seven shares of first preferred stock and 1 shares of common 
stock. The plan of recapitalization also provides that, subject to the prior 
retirement ot the company's lst mtge. 6% gold bonds, series A, and note 
payable, and to the consummation of the pian of recapitalizatien, the hold- 
ers of prior preference stock who have exchanged their shares pursuant to 
the plan will be entitled to receive in cash an amount equivalent to $2.50 
ay share of prior preference stock so exchanged, payment of this amount to 

made to the holders of prior preference stock of record as of the effective 
date of the plan. In the event of the acceptance of said plan of recapital- 
ization by the holders of all outstanding shares of prior preference stock 
and the issuance of shares of first preferred stock and common stock as 
contemplated by said plan, the issues shares of the company will be as fol- 


lows: 
First preferred stock, 5% cum. ($20 par)..----.....--.-- 51,681 shs. 
COR Ot 0D TE fig ites Scho eerie wane ccadimeen soce 131,074 shs. 

Purpose—Net proceeds are estimated at approximately $589,850 and will 
be used by the company for the following purposes: 

(a) Approximately $449,608 for the redemption on Oct. 1, 1937, of all 
outstanding first mortgage 6% gold bonds, series A. 

(b) Approximately $132,884 for the payment of note payable. 

(c) Tne ba.ance, estimated at approximately $7,356, to reimburse the 
treasury in part for funds to be expended therefrom prior to Oct. 1, 1937, 
for the retirement of first mortgage 6% gold bonds, series A, and a portion 
of the company’s note payable. 

Underwrtiers—The principal amount of bonds to be purchased by each 
of the several underwriters is as follows: 
ae Soauities De. = SEO, ERGs. cas cncceeccceesscuce $450,000 

acon, pple Ping ANG Edi nd cneunnsuad centiambeune d 
—V. 146, p. 947. — 


Murray Corp. of America (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Gross profit after deduc- 

tion cost of goods sold. $1,810,293 $2,194,135 $2,423,728 $1,130,301 
Other income_.______- 73,532 72,5381 71,189 165,294 











Gross income________ $1,883,825 $2,266,716 $2,494,917 $1,295.59 
General expenses______ 614.738 528,839 560,252 2 B16 100 
Idle property exp. and 
misc. deductions. ____ 63,594 47,997 110,143 83,716 
Depreciation..__.____- 409,015 1,967 337,521 317,881 
Interest...........__. SOE «oe cease 81,543 97,127 
a 781,040 $1,307,913 405, 
pabeidiary pel, ive. ascribe te | Bier ih 
Federal taxes, &c_____. 109,900 177,625 198, 308°' lS lo7.- 
Net profit._________ $671,140 $1,130,289 $1,202,621 $280,771 
Shs. com. stk. (par $10)_ 930/615 930,271 "768.73 : 
Earnings per a. Oe oa 1 6 132 105-782 


$0.72 $1.2 1. 
No fae seine been made for Federal surtaxes on undistributed profits. 
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We maintain markets in 
Missouri Public Service ist 5s, 1960 
Deep Rock Oil 7s, 1937 
Buffalo, Roch. & Pitts. Cons. Reg’d 44s 
Republic Natural Gas Common Stock 
Penna. R.R. and Reading R.R. Guar. Stocks 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











(G. C.) Murphy Co.—Sales— 


Period End. July 31— | 1937—Month—1936 1937—7 Mos.—1936 
OO... «+ cavtuusotecna $3,459,971 $2,973,841 $33,117,618 $18,881,939 


Dividend Again Increased— 

The directors have declared a dividend of 90 cents per share on the com- 
mon stock, no par value, payable Sept. 1 to holders of record aus. 1. This 
compares with 80'cents oe on June 1 last; 65 cents paid on March 1 last; 
an extra uividend’ of $1.30 paid on Dec. 28, 1936; an extra of 75 cents paid 
on Dec. 23, 1936; a aividend of 50 cents paid on Dec. 1, 1936: one of 40 
cents paid on Sept. 1, 1936, and one on 30 cents per share distributed on 
June 1, 1936, this latter being the initia) dividend on the larger amount of 
common stock now outstanding.—V. 145, p. 286. 


Nancy Lee Mines, Inc.— Registers with SEC— 
See list given on first page of this department. 


Narragansett Electric Co. (& Subs.)—Earnings— 


Period End. June30— 1937—6 Mos.—1936 1937—12 Mos.—1936 
Gross operating revenue. $6,260,948 $6,031 £63 $13.756.319 $11,946,582 











Other income--.......-- 116,001 164,950 
Total gross earnings... $6,376,949 $6,114,951 $12,938,972 $12,111,532 
oO "eS 2.786.633 2,563,693 5,574,996 5,258,077 
MGEREROE.. . aniaccuuen 246,448 276.466 544,5 568,010 
ee 494,561 449,000 914.56 839,000 
Fed., State & munic. tax 749,318 532,118 1,286,914 1,119,462 
Consol. ba 
capital chi ---- $2,099,988 $2,292.673 $4,617,983 $4,326.982 
Interest on funded debt- 595,000 847,744 1,253.555 1,682,576 
Amort. of debt. dis.& exp 59,308 39.275 115,016 88,046 
Miscell. interest. --.----- 24,548 13.676 44,799 22,175 
Other charges agst.inc-. §------ 222,628 139,071 222,62 
Bal. for divs. & surp.- $1,421,130 $1,170,348 $3,065,540 $2,311,555 


Notes—(1) Earnings of Mystic Power Co., a subsidiary prior to June, 
1936, have been included in this statement only to the extent of dividends 
received. (2) No provision has made in this statement for Federal 
tax on undistributed net income applicable to the 1937 periods, the amount 
of a ee not any, being determinable only at end of calendar year. 
—vV. » : 


National Bond & Investment Co. (& Subs.)—Larnings 
Earnings for the 6 Months Ended June 30, 1937 





Gross operating In00iN0.... «024.00 cesb ied bUsbedRHRE RES $3,571,394 
Operating, general and administrative expenses_-.........--- 1,418,608 
Woes apensiit INGUNG . <n cao ann one cde bak cedbhonvemis $2,152.786 
Ce TARR oo teas 9 5 PURE a Cena den +hncenentheenen 4,356 
Detal WOO. «dain nnd Sasicb asia dagd deo cnessesGehe ain $2,157,142 
TAGES BON. G66 Si eR hand b aes db seen cesmoos umn 222,429 
Provision for normal income tax..-.........---------------. 327,627 
Net income or the six months ended June 30, 1937-------- $1,607 .086 
Earnings per share on 612,600 shares common stock. -_-_-...-.-. $2.37 





Dividends paid—$0.72 per sh. on 612,600 shs. of common stock 441,072 
$2.50 per sh. on 60,000 shs. of 5% cum. pref. stock, series A - - 150,000 
Consolidated Balance Sheet June 30, 1937 
Assets— Liabdilities— 
Cash on hand & demand deps $6,329,458] Notes payable__......-.... $33,715,000 
a Notes and accts. receivable, Accounts payable. .......-- 491,698 
repossessed cars_......-.- 49,041,895 | Accrued liabilities___....... 921,934 
Accounts receivable_-_...-.- ,505 | Other current liabilities. __._ 431,894 
Advances receivable, sundry. 7.611] Unearned discount..__..... 2,916,193 
DREINGOEE «occ ccamsenien«e 53,397 | Notes payable to banks due in 
b Furniture, fixtures & autos. 74,107 1939 & subseq. years, unsec 994,000 
Deferred charges_......--.-- 147,199|5% cum. pf. stock (par $100) 6,000,000 
Cn ROE... 3a nckncare 3,658 |c Common stock__.__...--- 7,012,000 
Earned surplus.........-.- 3,183,111 
DO, cncti oncnsviiiotetiend SES.CG5FEe Teh. nite cuncesseesene $55,665,831 


a After $1,115,053 reserves for possible loss. b After reserve for ou 7? 
ciation of $161,110. c Represented by 612,600 no-par shares.—V. 145, 


p. 123. 
National Candy Co. (& Subs.)—Earnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Net loss after charges, 

deprec. & Fed. taxes__ $318,193prof$137,492 $152,225 prof$216,698 
Earns. per sh. on 192,815 

shs. common stock... loss$2.00 $0.36 Nil $0.77 


Note—No mention was made of Federal surtaxes on undistributed profits. 

The net loss for second quarier of 1937 was $329,051, or a deficit of $1.88 
per share on common stock, after preferred dividend uirements which 
compares with a profit for second quarter of 1936 of $21,339, or a deficit of 
$.07 per share on common after preferred dividend requirements.—V. 145, 
p. 444. 


National Cash Register Co.— Sales— 
—7 Mos.—19 


Period End, July 31— _1937—Month—1936 1937. 36 
a to in Swe whereas $1,757,450 $1,799,300 $17,912,325 $14,733,400 


National Cylinder Gas Co.—E£arnings— 


——Quarter Ended——— Total 
Period— June 30 '37 Mar.31'°37 6 Months 
Net income after all charges and Fed. 
income taxes, but. before undistrib. 
ts tox share on 886.745 -s---- $315,233 $293,117 $608,350 
per share on ‘ shares 
capital SWOOK... 2. w cccsnccccccsancce $0.37 $0.36 $0.73 
—VvV. 145, p. 445. 


National Enameling & Stamping Co.—Transfer A gont— 
The Manufacturers Trust Co. is transfer agent and dividend dis ng 
agent for 158,857 shares of common stock.—V. 145, p. 948. 


National Gas & Electric Corp.— Sale of Securities—. 

The Securities and Exchange Commission has itted to become 
effective a declaration under the Hol Company Act of the corporation 
regarding the issue and sale of $400, first lien collateral trust bonds, 
10-year, 5%, series B, and 35,000 shares (no par) common stock; and the 
amendment if o — of ae ay yes ne ee = wae 

ving common stock (no par) and elim © preem e 
canes of stockholders to purchase additional stock which may be issued 
by the company.—V. 145, p. 771. 





1106 Financial 


National Lumber & Creosoting Co.—Earnings— 

















Calendar Years— 1936 1935 1934 
Net profit from operations - ~~~ -.--- $530 .587 $358,015 803 
DT em anenesind 14, 708 13,475 22.721 

WE INOUE. Jc naddediiscecbone $545.310 $371.490 $250 .025 
Ps bi onccdbbdehasdutmenen > 101,530 70.546 58,134 
Loss on disposal of canital assets.....  § ---.-.. Tee” os aeeake 
Amore. 0 ~~ nee — sag a SGaee °° Sastiee > *  cosake 

ort. of debt discount, cas s- 

GE, Mcndutiahandbavicbaen ade 17,151 36 292 34.422 
thesonakition and depletion. ----.--.-- 174,114 189,628 162,595 

Net income for the year.....--.-.-- $168.514 loss$873 1oss$5,127 

Condensed Balance Sheet Dec. 31 

Assets— 1936 1935 TAabdiltttes— 1936 1935 
Prop., plant & eq_$5, "3 101 $5,783,115|/5%% first mtge. 

Investments Shee 7,428 61 22 3 serial gold bonds$1,428,500 $1,479,900 
Sink. fund deposits 4 ‘AR2 17,382|x Adv. fr. allied cos. 466,660 446,696 
| re 422.719 379,584] Accounts payable 

y Accts.&notes rec 552,121 353,814 & accrued liabil. 296,930 166 898 
Due fr. affil. cos 6,874 2,640| Due to affil. cos... 147,168 140,073 
Advs. on timber Reserves__.....-- 2,480,244 2,352,743 

contracts. ..._- 15,218 12,145/8% cum. pref. stk. 413,800 413,800 
Inventories _._..-. 1,357,953 1,206,631} Com. stk., capital 
Sundry notes an & earned surplus 3,020,421 2,867,004 

CE 5 kd: |. eeance 26,554 
Prepaid items---.. 3,489 1,130 
Other def’d items. 34,737 41,984 

TRE Sadentwad $8 253,723 $7,866,216 TE wcavemas $8,253,723 $7,866,216 


x Advances from Wood Preserving Corp. in amount of $392.748 plus int. 
accrued thereon, amounting at Dec. 31, 1936, to $73.912, and at Dec. 31, 
1935, to $53 ,947, have been subordinated hv that company to the interests of 
the National Lum Creosoting Co. 54% Ist mae. Sat gold bonds 
deposited under a supplemental indenture dated 1933. y After 
z Not current.—V. 143, p. 2218. 











reser ves. 
National Oats Co.—Balance Sheet June 30— 
Assets— 1937 1936 TAabilittes— 1937 1936 
| SP $327,433 $485,516] Accts. payable and 
Bonds at cost __.-- 304.656 204.781 expense $40,270 $56,991 
Accts. receivable... © 196,176 202 ,634 | Due to officers and 
Adv. on purchase employees -_ ___- 671 1,501 
of grain supplies Provision for taxes 56,142 40,253 
& misc. accts. rec 8,097 10,070 | Res. for Federal in- 
Real estate notes come taxes on 
receivable. ....- 625 708| profits from Jan. 
Inventories -__....- 316,375 288,048; to June 30_____ 2,506 11,441 
Prepaid expenses_ 55,681 55,267 | Reserve for adv___ 11 "990 48.849 
Due from employ’s 25,800 25,072 |x Capital stock... 1,625,000 1,625,000 
Investments - __ -.. 8,095 8,144 | Surplus__........ 266,912 266,116 
Land, bldg. mach 
equipment, &e. 760,553 767,913 
Tic anenecs $2,003,490 $2,048,152 Total_.......- $2,003,490 $2,048,152 


x Represented by 100,000 no par shares. 
The earnings for the 6 months ended June 30 were published in V. 


145, p. 948. 
National Oil Products Co., Inc. (& Subs.)—Farninas— 
6 Months Ended June 30— 1937 1936 
Net profits after reserves, incl. a reserve for normal 
RT Eo poeeonnenenn $328 O58 il 
per share on ™ Dee ionecenaeee 
NoteNo provision has been made for tax on undistributed profits 
Consolidated Balance Sheet June 30 











Assets— TAabdilittes— 
Cash on hand and in banks... $285,224 | Vouchers payable... -_.-_ ae | 
a Accounts and notes receiv... 388,824/ Accts. receiv. credit balances_ 10, 
EE SEE 1,502 | Letters of credit payable..... 518,819 
Inventories (at cost) .......-- 1,760,979 | Sundry taxes accrued.._..._- .758 
Salesmen’s advance funds-.---. 6,707 | Expenses accrued _._........ 35,419 
Due from off'cers & employees 3,364 | Res. for Fed. normal inc. tax. 115,987 
Advs. on purchases and com- Res. for undistributed profits 
modity futures contracts - .- 29,079] tax for 19386.............. 10,510 
Sundry receivables ....-.----- 347 oe. payable—due June 1, 
Notes receivable (secured by jj | 1952_.............-.-.-- 845,500 
real estate) current.......- 1,500 Real estate assessm’ts payable 3,749 
Investments _......--------- 25,384 | Deferred credits to income... 105 
Notes receiv. (secured by real Res. for exec. ince tive plan_-_ 60,829 
estate) Sous cea iemacnenst 5,975 | Reserve for adjustments 
he witha oh Sell 1,176 Reserve for contingencies... .. 
b Land, pulldings, equip., &c. 1,234,682 Common stock ($4 par) 
Prepaid exps. & def'd charges - 12,200 | Earned surplus ............ 
Goodwill, patents, trade-marks Paid-in surplus. ............ 338,61 
i ira lie 2 | Revaluation surplus......... 68,892 
— ae $3,856,949' Total...................- $3,856,949 


After reserve for bad debts and qowence of 622,503. 
for depreciation of $384,009.—V. 144, p. 3845. 


National Public Service ii litle Stays Bank’s Plan 


to Sell Collateral— 

The Appellate Division of the New York Supreme Court has issued a stay 
restraining the New York Trust Co. trustee for National Public Service 
Corp. debentures from selling at auction 712,411 common of Jersey 
Central Power & Light Co. which is collateral securing the debentures. 
® The auction, scheduled to be held on Aug. 13, has been stayed by the court 
until 15 days have elapsed after a decision on the appeal of the New Jersey 
Power & Light Co., an Associated Gas & Electric subsidiary , from an order 
dismissing a {tion for distribution of the collateral on a pro-rata 
to holders of National Public Service debentures.—V. 145, p. 772, 286. 


National Supply Co. of Del.— Accumulated Dividend— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations -“ = 7% cum . stock, par $100, a ble Oct. 1 to 
f t. 20. “"—7 like permet ‘was made ny 1 last and a 
Sees of $3.50 —— paid on Dec. 22, 1936. this latter t Deine the first divi- 
end paid since Sept. 30, 1931, when a regular quarterly dividend of $1.75 
oo share was distributed. 
To Consolidate Spang Chalfant & Co.— 
The directors of National Supply Co. of Del. and of Spang. Chalfant & 
Co. have approved an agreement and joint plan of consolidation of the two 
comennie nto a new Pennsylvania corporation to be known as the National 


y Co. 
of estenel stockholders will be held Oct. 11, and 


Supp 
ane : Chatfat ¥ n Oct. 13, to vote on approving the 
: alfan 0. O 

he stock st the new Somnpany will be be issued to 
as follows: 


» The pea er) that thei 8 
stockholders of each com 
eee of National will receive one share of prior 


* One apere of preferred s 
peers 5% and one share of $2 10-year preference stock of the new 
~ ‘One be ohare of common stock of National will receive one share of com- 


mon of the new compan 

» One share of of preferred stock of Spang will receive one share of prior 
preferred s oO e@ new company. 

Ire ce of Bane commen stock not owned by National will recetve 
1% shares of common stock of the new compan, 

mmon stock of S owned by ‘National vill “be canceled. 

wid to aa cetitie tn 10 saaes Inty the comumnon mock on eae bente oF aie 

or ° 0 
ort . ¥ shares for the next four 2 shares 


he first t and 
for ody a four r years.» For Ter’ For a Peel on of 30 Gam ay war pes into 
preferred stock series w ve no conversion 
peice Oerlor is callable at $110 a 


rights note common. ve 5%% series 
share years after issuance and at $105 thereafter. 
cy 3 stock will rank after the 


%$40-par-value e 10-year 
let Sieate and will be couvertinie share for share into common stork. 
ra automatically becomes common stock on Oct. 1, 1947. 














Chronicle Aug. 14, 1937 
{Company and subsidiaries, including Spang, Chalfant & Co., Inc.] 
Period End, June 30— Ne (op pace. —1936 1937—12 Mos.—1936 

Gross operating income. $5,190,135 $3,828,415 $17.211.135 $19.837.008 
. Gross operating income. $9. e780 1278-791» 8.640.982 » 4:717.310 
Quereting geeflt...... $3,661,385 $2,549,624 $11,564,203 $6,119.699 
gums... 116308  '130:286 675.454 "602.964 
Total income....-.-- 777.093 $2.679.910 $12.239.857 $6.722.603 
a... $3.77 ae GoR'ROL  1:187:388 1°714-549 
Sean. been 576.983 410/584 21033:323 b1;289'201 
Pederel nsemne tan... 225.780 2981065 1.821.626 574,876 
A. $2,323,844 $1,542,480 $7,227,310 $3,144,037 

or 
‘preferred 8 stoc ock = a TES 3,344 5,322 16,716 

r divs. Spang, 
*‘Ghalfant pref, & com: 200,455 «197,886 804,779 —=« 783,950 
ites Guth... $2,123,389 $1,341,250 $6,417,209 $2,343,371 


Earns. per sh. on present 
1,148, aes com, shares 
Sent ONO) << a0cncbaues $1.59 $1.91 $4.57 $1.03 
a Income applying to Spang, Chalfant & Co., Inc., preferred and common 
stocks not owned by National Supply Co. of Delaware. b Includes ex- 
Lag connection with flood loss. c Includes $339,548 surtax.—V. 144, 
dD. a 
National Union Radio Corp. (& Subs.)—Earnings— 
1935 











Years End. April 30— iss? 1936 
Gross wrofit.......... $626 .196 $489 454 $520,845 76,022 
Sell., adm. & gen. exps- 78 ‘268 402,102 432.302 388.942 
CID <n sik alata edhe one 4.464 61.421 61.279 60.537 
Depreciation. _-...---- 69.743 105,762 04.084 103,278 
Exns. of non-oper. prop. st. ~~ - 10,602 16,226 15,988 
Loss on mach’y sold or or 
SE... ccasbedes ers Be et eee Saeese 
Special charge. .....--- ee 3 aes eee Baas 
Teese GOS. . oc dancand babe hth bis) 2! Geel 
Surtax on undist. profits Se wadeee teebewe ° § h eabaee 
pees 16h .. .cncceneaen prof$47 ,548 $90,434 $93 ,226 $92,724 
Consolidated Balance Sheet April 30 
Assets— 41937 1936 Ltabilittes— 21927 1936 
"| SES $153,173 $77,844 | Notes payable.... $200,000 $69,000 
a Notes &accts.rec 145,865 204.754} Accounts payable. 150,114 193,246 
Inventories. .._.- 660,086 520,214 | Acer. exps., &c__- 97,502 132,760 
Real estate not Real est. mtges__ 8,500 100,000 
used in business. iF _—_" d Reserves__.__.. £57,396 527 
b Fixed assets.... 741,643 1,059,294} Loan payable.... -—-..... 1, ,000 
c Invest. & advs_. 33,985 29,2 e ik einai ,000 
Deferred charges __ 5, 20,031} Conv. pref. 
Goodwill, &c..... 1 154,618 ks bs oinais [' aes 
Com. stk. ($1 par) 953 418,953 
S aiktamdiou 480. "869 def406 443 
Eas econtal $1,788,335 $2,066,044 ay. ES $1,788,335 $2,066,044 





a After reserves. b After reserve f agua of $440, 019 in 1937 
and $782,599 in 1986. e¢ To affiliated c compan d For tube renlacement 
and sale premiums. e Revresented by 10.000 shares of $5 preferred 
no nar, non-cumulative to po 1, 1935, cumulative thereafter. f Includes 

000 reserve for Federa 
After giving effect to D wthe settlement of certain disputes and — 
tion with Radio Corp. of America involving the issue of new pref. stock 
to said company in exchange for old pref. stock and certain indebtedness to 
said Radio Corp. of America; (2) the issue of common stock in payment of 


certain indebtedness to officers and expenses incurred in connection with 
the above described settlement; (3) the liquidation "1, —— in —- | 


certain obligations to Radio Corp. of America; (4) the procuremen 
a loan, the proceeds of which were used for the partial ‘Heutdetion of pat 


indebtedness.—V. 144, p. 3511. 
Neisner Brothers, Inc. (& alee gata 














6 Mos. End. June 30— 1937 1936 1934 
SS ee 9,563,570 $8,908,817 $7, BBS. 42 $7,669,075 
Cost of sales, selling and 

general expenses _---- 9,152,985 8,432,126 7,589,089 7,401,975 

Gross income. .....-- $410,585 $476,691 $264,153 $287,100 
Other income. ___._.--- 162,236 168,210 166,632 151,064 

Total income. __..... $572,821 $644,991 $439, 738 $418,164 
a 00,197 198,762 88,973 " 
Deovrec. & amortization_ 137,975 135,612 119, "223 116,059 
Miscell. deductions ~-— __- RRL 8A poe ee) SF 
Reserve for Fed. taxes_-_ 265, 280,000 37,000 40,000 

Net profit. .......... 259,96: 20,527 85,588 73,91 
Preferred dividends-__-_- ° 83,4 ; ba 7 377 $15 ‘boF $1739 3 
Common dividends__-_-.- a204,931 128,011 y23, BIR iets cong 

ns def$28 576 $116,140 def#94,217 $96 ,644 
Shs. com. stk. outst’g_-_-_ 204 (932 204 ,933 203 ,923 206 ,235 
Earnings per share. ____ 1. $9.47 


$9.89 $1.1 
x Three months dividends only. y Includes 50 cents extra dividend in 
surtax on undistributed profits. a For 











March. z sage provision for 
the period Nov. 1, 1936 to June 14, 1937. 
Balance Sheet June 30 
1937 1936 1937 1936 
Assets— $s $ TAaviltties— s 
b Property, plant, Accounts payable. 1,300,558 121,001 
& : equipment... 5,725,605 5,356,743] Funded debt... .. 2,550,000 3,009,750 
re ena oe 1,522'345 1 469. '950] Accrued expenses. 128,490 37,383 
Prepaid rents_.... 107,367 80,498 Liabil. for red. of 
Adv. to land. and 7% pref. stock. 48,082 ...... 
agents collect. by Deferred income. 17,268 18,107 
deduct. from rent 375,169 571,355 | Prov. for Fed. an 
Accts. receivable __ 41,114 55,206| Stateincometax 268,728 187,186 
Life ins. cash value 51.329 34,790| Serial pref. stock 
Other assets_____- 100,368. - teecase ($100 par)..... 2,500,000  ..... 
Inventory.__..__. 3,697,747 2,536,849|7% cum. convert. 
Prepaid ins.&other [céas cmbeaw 2,182,200 
prepaid items ___ 32,042 116,907 | Reserve. .....-.. 106,896 112, 
c Common stock.. 204,932 808 ,957 
Liabil. for purchase 
cost. of propert 
at Flint........ 100,000 = _..-.. 
Te Rane 4,428,004 3,745,634 
Total. ........11,652,960 10,222,298 Oh. nccde ccs 11,652,960 10,222,298 


b After depreciation and grpordnetion of $2,125,902 in 1937 and $1 nog i - 


428 in 1936. ec Represented b 1 ,000 shares of 
1937 and 204,933 shares of no Bh value in 1936.—V. 145, p. 94 7h al 


(Herman) Nelson Corp., Moline, I11.—Zarnings— 











Calendar Years— 1936 x1935 193 
Gross profit from sales..........-.. $494,328 $392,046 $195,006 

PP tkanknnchanacibhauins chaes 419,423 339,812 Bett 

Profit from operations._.......-.- loss$56, 
Other income. ._.....-.2 22. $77 858 “7 Te0 . t2:932 

MONG. ac cbbouniisbiinaae 2.5 $58 oss$43 
Taxes, other than Federal income... bat a 4, re 3909 
Provision for Fed. income taxes..__. 10,814 10,946  ..... 
Other income charges__.........-.. 13 ,960 17,214 14,621 
Net income for th peeve ak miiin ’ 

Dividends pelden ne er enno----- SS. 
Earns. per et on Bene 120 shs. of 

capital stock ($5 Pe ia i $0.45 $0.23 Nil 


x Figures for 1935 a adjusted. 
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Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
NG gee $302,658 $446,610|Accts. payable... $13,782 $2,860 

a Notes & contr’ts 8,420 9,796 | Accrued accounts. 44,553 6,262 
a Acc’ts receivable 244,751 93,161 | Accrued taxes - - - - 4,114 5,979 
Acer. royalties rec . eS Rss Accr. Federal taxes 13,871 8,964 
Inventories... --- 212,287 135,775] Res. for conting.- 15,000 50,000 
b Notes & accts. f Capital stock... 550,600 550,600 

receivable. ..... 44 173| Earned surplus... 482,225 481,708 
c Life insurance. -- 35,857 33,356 
Claims agst. closed 

eS 20,798 bey 562 
Investments ..... 2,757 4,008 
d Plant property.. 268,676 267, ms 
Pat’ts & goodwill. 1 
Deferred charges. 25,886 36, 925 

Pelletnaéccund $1,124,144 $1,106,374 i inn« aoase $1,124,144 $1,106,374 





a After reserves. b Officers and employees. c Cash surrender value 
d After reserve for depreciation of #218, in 1936 and $207,688 in 1935. 
e Represented by shares of $5 par.—V. 143, p. 4161. 


Nevada-California Electric Corp. (& Subs.)—Earnings 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 














aes +228 6. 75 $5,645,655 $5,672 rt 
Sprmammrerenes----- SURG SORTS SOE AE SS at 
Other expenses - - . - F ® ’ 
Met? .-trcucre.. 73331 Bers 7BB8 08 386040 
Depreciation__......-- 46,983 59,669 578,385 606 686 
Net oper. revenues. -- 13,299 90,532 $2,072,311 $2,394.734 
Other inosues Lee ” 5,248 = 2,714 103,131 48,716 
Sows income........ 18,547 $293,245 $2,175,442 $2,443,450 
Pater on aiasea. bee, MEMS TREE 187448 
Amort of dt ai oa 1,025 13.878 13.334 
Net income-----...-.- $198,523 $172,076 $739,785 $957 .265 
Profits on retirement o 
on nds and and Gehenvures. Sikasikbien a890 26,362 135,009 
er . debits 
credits to surp. (net) -- Cr4,973 Dr682 Cr13,244 Dr6,394 
b Earned surplus- -.--- $203 .496 $170,504 $779,392 $1,085,880 


a Loss. b Available for redemption of bonds, divs. &c. 
wo Ne Thile statement prepay omits ext epecguaaey credits and debits 
arising from sale of property, amortization of pension fund, &c. 
the: alight cha change in presentation of ‘this statement results from ado “on 
% rae Power Commission uniform system of accounts, Jan. 1. 
Lg: i nm with earlier periods will be approximately accurate.—V. rth 
p. 


New Bedford Cordage Co.— Dividend Increased— 


The directors ha ye Godared a dividend of 50 cents per share on the com- 
Mon and common + y stocks, both of $5 par value, 0 ae oe Sept. 1 to holders 
of record A ar Dividends of 25 cents were paid on June 1 and March 1 


tk. , 1936; a civicees st 50 cents was pate on Supt on Sept. af 1886, 
ously r ar quarter vidends o cents per share 
Steertoured ~y. vagal > 3344. 


New Bedford Gas & Edison Light Co.—IJncome Acc’t— 


























Years Ended Dec. 31— 1936 1935 1934 1933 
Total o revenues -___ 477. 844 $4,268,620 $4,114,625 %. et 856 
Oo dee expenses _ ___ + 816,672 1,873,961 1,734,184 687,798 

aintenance. __...__.- 1562 463 350,629 322,710 974 
Provision for retirement - 364,034 300,394 304,775 340,665 
Taxes (incl. prov. for 

Federal taxes) .._...- a827 ,426 758 937 771,632 743,420 

Operating income__.. $1,107,249 $984,698 $981,323 $955,997 
Other income. _._._._.- 22,659 ,589 Dr1 A432 Dr1 ,266 

Gross income_.-_____- $1,129,909 $989,287 $979,891 $954,730 
na 2 on unfunded debt 

rans ae 58,097 85,598 127 ,696 146,028 

Net income. -....... $1,071,812 sons. 689 $852,196 $808 ,702 
Divs. on com be aoe 908 ,208 1,088 641,088 641,088 

a Includes $4,066, surtax on pon A profits. 

Earnings for 12 Months Ended June30 1937 1936 
Se vccnntcnkanebedonssboneanhes $3,648,856 $3,399,541 
GR: SR ha hncdccundandntbanercneneesene 954,328 955,919 

Totes operat: DOVER. ccassbencnnsemendes $4,603,184 55. 

Re en nenaehanennanapeees 1,847,141 $4335 rg 
IE aI nese os ipa diel po co tw nA 65,432 329,193 
Provision for seomements ian dna aes tay de gnouiaciglneracanin neti 370,024 315,704 
eral income taxes. -.........-..-------------- 174,295 125,228 
GT CE Ukacacntcccnnedaackeéumaananeeass 694 672,587 
Operating income- -..-.......--------------- $1,139.597 $1,024,901 
er a he A ROP nheoue séneeeehuanneourt 22,255 
Re TEN eh ae ey ea RL Tore $1,181,547 $1,047,156 

Inserent on ens eee 48 839 70,7 
Interest charged to construction. -......--.----- Cr62 Cr1,170 
Balance of income. .-.-.........-------------- $1,132,770 $977,543 


Note—No provision is made in this statement for Federal surtax on un- 
distributed profits, if any, for the year 1937. 


Balance Sheet Dec. 31 





1936 1935 1936 1935 
Assets— $ $ TAabdilities— $ $ 
Plant, prop., &c..17,438,153 17,344,718 | Com. stk. (par $25) 5,342,400 5,342,400 
Investments... __ 585 585| Prem. on cap. stk. 3,081 -268 3,081,268 
Deps. for unclaim. Notes & accts. pay. 
divs. (contra) _. SOT" sncBee to +A sacra & affil 
I i, ee % ct, eee 348,796 157,941 
ing funds) -_.... 527,033 424,256 Unclaimed divs. 
Accts. receivable. 504,345 455,556 (contra) ....... ee ee 
Mat’ls & supplies. 289,994 330,098 | Notes pay. (bank) 860,000 1,467,500 
Prepayments --. .. 28,226 21 ‘410 Advs. from financ- 
ing company... = _..... 32,867 
Accounts payable. 118,415 92,406 
Divs. declared_... 213,696 160,272 
Taxes accrued_... 183,257 121,830 
Interest accrued _. 34,826 ,118 
Miscell. accruals __ 2,257 2,433 
Consumers’ service 
& line deposits. 109,708 102,173 
Reserves......... 4,776,555 4,427,860 
Contribs.for exten. 
(non-refundable) 355 . 355 
Win dcwatenna 3,716,804 3,553,200 
SOG: a weandacis 18,788,923 18,576,624! Total........-. 18,788,923 18,576,624 





(J. J.) Newberry Co., Inc.—Sales— 
Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 


SOND it dtm ace Se wnn 34 $4,318,588 $3,996,622 $2,577, 984, 
Sa 4b Dp 387: $ 385 $23,984,903 
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New England Gas & Electric Association (& Subs.)— 


12 Months Ended June 30— 


Electric revenue__............-..-- 
kg pee aly pee Ra oh Be 8s. 


Total operating revenues_____._-- 
Oo ar See... ccs bake wae 
RES 557 85 * 
Provision for retirements__._....--- 
Federal income taxes__..........-~- 
CR ct ed 


Operating income___..........--- 
Other income (net) ...........-..--- 


PE ELL REET 
nies deductions from income... ,637 

as & Electric Association: 

Int rest on funded debt__ _-.------ 

Interest on unfunded debt-_------- 

Amortization of debt discount and expense- - ~~ 


Subsidi com 
New England 


Balance of income__...._....---- 
Note—This statement includes for both 
of all properties now subsidiaries of New 


1937 1936 
$8 











655 
eth dcaaie 1.107.992 
i tr 1:289:456 1,166,457 
seas «iene 410. 13/8 
papi he 2.025.623 1,943,480 
ee $2,499,411 $2,375,773 
jhe lands 285,186 184,623 
ao cr Ahi $2,784,598 $2,560,397 
225 192°842 
eats Signet 2,117,236 2,133,211 
sxpense..__ 19:360 19;409 





$420,558 $212,849 
eriods the results of operations 
ngland Gas & Electric Associa- 


tion, irrespective of dates acquired. No income is included above from 
investments in transportation securities. No provision is made in this 
statement for Federal surtax on undistributed profits, if any, for the year 


1937.—V. 145, p. 445. 


New England Power Co.—Larnings— 











Period End. June 30— Ne py Mos.—1936 1937—12 Mos.—1936 
Gross oper, revenue___. $6,303,440 $5,684,647 $12,204,227 $1i "429, 237 
Other income--.-_.....-- 7,429 13,735 32/453 20;977 

Total gross earnings... $6,310,869 $5. 698,382 $12,236,679 $11,450,214 
8) ting costs__.....- a3 444,944 207.292 7,070,041 6,808,533 
Maintenance. -.-_.....--. 134,708 eet 317,025 303 ‘078 
Depreciation. .......-.- 320,000 0,000 A 
Fed., State & mun. taxes 711,863 544,169 1,099,420 983.779 

Bal. before cap. chgs. $1,699,353 $1,491,955 $3,110,193 $2,714,823 
Int. on funded debt____ i 251,67. "454.343 507,796 
Amort. of dt. disc. & exp. 21,878 17,468 25,665 35,109 
Other interest charges__ 12,660 7,996 23,449 21,304 
Other charges agst. imc. «ss. sc ew tw DE, sae 

Balance before divs... $1,501,227 $1,214,816 $2,593.430 $2,150,612 
Preferred dividends. --- 240,420 240,420 480,840 480,840 





Balance for com, divs 
: $1, 260,807 


$974,396 $2,112,590 $1,669,772 


a Included in operating costs above is $404,000 provision for a flowage 


ogratantion reserve created in the six months ended yoo 30, 1937, 
water conditions, which reserve will be available 


‘better than normal’’ 


because 


for syankeetten of oneretinns costs in subsequent 1937 months as required. 


Note—N' 
undistri eats 


vision has been made in this statement for Federal tax on 
net income applicable to the 1937 periods, the amount of such 


wii f if any, being determinable only at end of calendar year.—V. 144, 


New England Telephone & bch gage ae -agit 


Period End. June 30— 1937— 439 "'$0,008,9 


Operating revenues -_-_-_. 


$6,414,433 
Uncollectible oper. rev_-. 16,022 


937—6 Mos.—1936 
068,395 $37, 003. 480 $35, on 408 
8,249 135 1,163 





Operating revenues - - $6. 398, ‘$ut 


$6,060,146 $36,910,345 $35,009,245 
4,178,201 26,174,570 24,927,000 





Operating expenses -- _-- 4.609,7 
Net oper. revenues... $1,788,621 
Operating taxes______-- 664,289 


$1,881,945 $10. 735,775 $19. 082 aes 
569,859 4,083,793 3,449,914 





Net oper. income- -_._- $1,124,332 


—V. 145, D. 772. 


$1,312,086 $6,651,982 $6,632,331 


New Jersey Zinc Co.—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 


1937—6 Mos.—1936 
$4,351 13 $2,339,772 





x Net income.-_.....-... $2,181,941 ,265,593 
Dividends... .........- 1,963, 981,632 3,926,528 y2,944,896 
TER ap ores eae $218,677 $283 ,961 $425,254 def$605,124 
Shs. cap. ce par $25). 1,963, i264 1.063 364 1,963.264 1,963,264 
eaten $1.11 $2.21 $1.19 
x ow oh dividends received from subsidiary companies, proceeds from 
&c., and is after deductions for Vicoredaaien, 


en 


July 10.—V. 145, p 


The 


taxes, 
contingencies, Lees extra dividend of 50 cents per share 


Newmarket t Mfg. Co.—$2 Dividend— 
directors have declared a dividend of $2 per share <3 be capital 


stock, no par value; pazaite pts. 16 to holders of record A 


amount was paid on 
id on Feb. 


=. and each three months 


May 15 last and compares 
5 last, and a oo dividend of $1 
previously. 


ug 
with a dividend of oL i” 


coe per avers pees on Nov. 1 
tion, an Thy ae divi ident 


of $1.50 per share was paid on Dec. 23, 1936 ov 143, p. 
New York Central RR.—New Director— 


Commission on A 6 ai cotend Gouge 
railroad and of the West Sh Shore RR 


ips and any office 


directorsh: 
or offices with 95 other railroads in the New York Central System.—V. 


145. Dp. 772. 


New York Central RR.—ELarnings— 
{Including all leased lines] 


Period End. June 30— Ore th—1936 hee Mos.—1936 
Ry. oper. revenues ---_-- $31, 3. a S30. riers 86,831, rit 616,006 
Ry. oper. expenses - -- -_ 23 624,331 1,543 139,799,178 130 *424'829 





Net rev. from ry. opers $7. 378,127 
Railway tax accruals _ 


a | 283 
Abe 
| 
£15 
at 
at 


feet 19}. 177 
612 
¥3:709:013 





$4,239,983 $22,575,194 $19,688,552 
1,738,864 11,776,729 10,056,561 





Equip. "e jt. facil. rents_ " 1245.879 
Net ry. oper. income. $1,229,247 
Other income---.-.-..-.--- 2,070,371 
Total income- ------- $3,299,618 
Misc. deduct. from inc. _ 179,696 
Total fixed charges -- - - - 4,294,229 


$5,978,847 $34,351,923 $29,745,113 
4,778,138 26,986,517 28,618,407 





Net inc.after figed chg df$1,174 4 
Net inc. per sh. of stock _ def$0.1 


$1,045, 746 $6,495,124 $360, Ses 
$0.2 $1.01 $0.0 


x Includes $2,473,443, account -| carriers =. tax in connection wit 
Railroad Retirement Act, at tA toe of payrolls for period Jan. 1 to June 


30, 1937. No similar charge in 
oo le Excluding commutation 


assengers for June, 1937, increased poased 335, 
$625,293. or 12. 50%, and as ~~ as 


peaen ting therefrom increased only 


passengers and revenue, interline and 
914, or 24 40%, but revenue 


months of 1937 the increase in interline and local Passengers am 
2,090 oS, or 37.04% with an increase in revenue of only $2, 169.6 686, 


12% .—V. 145, D. 772. 


“New York Chicago & St. Louis RR.—Asks Authority for 


Extension of 4% Bonds— 


The company has applied to the Interstate Commerce Commission for 
authority to Lag en for ay ge the ery date on $16,381,000 of 4% 


first mortgage bo 


mature Oct 
proposed to cedace he! interest rate to 3% 


. 1. Under the ion it is 
At the same time the road 


asked authority to — obligation and liability as guarantor of the bonds 


for the extended peri 
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The application states that the company has entered into no contracts 
or underwriting agreements but preliminary negotiations have been had 
with bankers whereby the bankers will agree to purchase at the principal 
amount such of the bonds as are not surrendered for extension by the holders. 
The bankers after the purchase of such bonds will present them for ex- 


tention.—V. 145, p. 615. ' 
It is understood that holders will be offered an opportunity to extend the 
maturity of the bonds for 10 years, which is the maximum allowed under 


the indenture of the bonds.—V. 145, p. 615. 





New York City Omnibus Corp.—Larnings— 
Consolidating Madison Ave. Coachk-Co., Inc., and Eighth Ave. Coach Cerp.} 


Period Enaed June 30— Month 3 Months 
SEE nd. denetdnmebndd bxbegubetinn y$159,875 y$555,707 


x After depreciation, Federal normal income taxes, interest on equipment 
obligations, interest on bonds assumed from New York Ry. Corp., amortiza- 
tion and other charges, but before any provision for Federal surtax on un- 
Gistributed profits or excess profits tax. y Before deduction of $19,352 
for month and $58,058 for the 3 months charged to income in respect 
of provision for amortization of amount to be amortized on basis of recap- 
ture contract in monthly instalments. 

Madison Avenue Coach Co., Inc. 

Period End. June 30— 1937—Monith—1936 1937—3 Mos.—1936 
x Net income_._------- $32,244 $21,804 $107,681 $75,079 

x After depreciation, interest, normal Federal income taxes, but before 
any provision for Federal surtax or excess profits tax. 


Eighth Avenue Coach Corp. 

Period End, June 30— 1937—Month—1936 1937—3 Months—1936 

y_ Net income-.--------- . $34,138 _ $29,462_ __ $110,490 __ $86,896 
y After depreciation, interest, normal Federal income taxes, &c., but be- 


fore any provision for Federal surtax or excess profits tax.—V. 145, Dp. 287. 


New York New Haven & Hartford RR.— quip. Issue— 
The trustees of the con pany have asked the Interstate Comn.erce Com- 
mission for authority to issue $1,660,000 of 3% equipn ent trust certificates 
for part payn.ent on new rolling stock estin.ated to cost $2,225,000. 
Trust Companies in Reorganization Proceedings— 
The ICC has authorized the United States Trust Co., New York, and the 
Empire Trust Co., New York, to intervene in reorganization proceedings 
of the road.—V. 145, p. 772. 


New York & Queens Electric Light & Power Co.— 


Plan to Retire Stock Enjoined— 
Supreme Court Justice Albert Conway in Brooklyn recently granted a 
d Consolidated 


pereneciens injunction restraining the company and the 
dison Co. of New York, Inc. from amending the charter of the Queens 


Company to permit the preferred stock of the concern to be subject to call 


and retirement. 

The application for the injunction was made by Mrs. Florence Ullman 
Breslav, who sued as a minority stockholder of the company. A year ago 
Consolidated Edison sent notices to stockholders of the Queens corporation 
offering to retire preferred stock at 1085 a share. Rumors were current 
at the time that a merger Was emminent. Minority stockholders protested, 
and Mrs. Breslav subsequently brought her action, which was sustained by 
the Appellate Division and the Court of Appeals.—V. 145, p. 773. 





New York Railways Corp.—Ordered Dissolved— 

Federal Judge Henry W. Goddard recently authorized the dissolution 
of the corporation, terminated reorganization proceedings and awarded 
fees and allowances totaling $482,000 incurred during the reorganization 


proceedings.—V. 144, p. 3184. 


New York Telephone Co.—Earnings— 


Period End. June 30—__1937—-Month—1936 1937—6 Mos.—1936 
$17,404,489 $16,768,408 $103436,060 $99,405,951 
62,114 64,050 5 392,478 





Operating revenues -- --- 
Uncollectible oper. rev-- 415,49 

Oper. revenues _ ~~ _-- $17,342,374 $16,704,358 $103020,565 $99,013,473 
Operating expenses -- - ~~ 11,747,782 11,375,615 68,585,393 67,577,126 





Net oper. revenues... $5,594,592 $5,328,743 $34,435,172 $31,436,347 
Operating taxes__...... 2,390,102 1,987,322 14,537,475 12,257,745 


Net operating income. $3,204,490 $3,341,421 $19,897,697 $19,178,602 
—V. 145, p. 615. 


New York Westchester & Boston Ry.—Receivers— 

Edwin L. Garvin and James L. Dohr on Aug. 2 were appointed equity 
receivers for the company by Federal Judge Henry W. Goddard. 

Proceedings against the road started when bondholders sought to fore- 
close on the property, as interest on the $20,000,000 mortgage had been 
unpaid since Jan. 1, 1936. 

he trustees of the con._pany offered on Aug. 2 to settle claims filed against 

the road by its parent company, the New Haven, for approximately one- 
third their face value. . 

The trustees asked the U. S. District Court at New Haven to approve 
&@ proposed settlen.ent of $360,000 for clain.s for use and occupation of the 
rea) and personal property of the New Haven and other charges aggregat- 


ing $1,038,738. 
he petition stated that the settlement would be paid partly in cash and 


the balance would be secured by a prior claim on tbe Westchester assets. 
—V. 145, p. 125. 


Niagara Share Corp. 
Sheet June 30— 





of Md.—Consolidated Balance 


1937 1936 1937 1936 

Assets— $ ™ Liabilities— $ $ 
aE ee 489,505 315,255 | Accounts payable_ 8,639 7,423 
Accts. & notes rec. 304,057 369,784] Bank loan secured 300,000 --..-.- 
Int. & divs. rec___ 88,909 144,799| Divs. and int. pay. 327,204 300,948 


b Stocks & bonds_41,793,140 40,241,753] 20-yr. 544% con- 











U. 8. Treas. bonds 146,625 150,891] vertible debs. .-11,482,000 11,500,000 
Unamortiz’d bond Preferred stock... 3,037,100 3,037,100 
discount & exp. 376,579 406,559 | Com, stk. (par $5) 7,380,000 7,472,696 
iscell. assets_.-- 26,676 23,000 | Res’ve for taxes-_-- 41,831 24,654 
Res. for conting.. 1,500,000 1,500,000 

Capital surplus. .-17,920,906 16,617,965 

Earned surplus... 1,227,809 1,191,254 

ES ote a & 43,225,490 41,652,040! Total.....-.--- 43,225,490 41,652,040 


b After reserve for fluctuation in market value of $69,835,591 in 1937 


and $74,851.102 in 1936. 
The ear for 6 months ended June 30 were published in V. 145, 


Dp. 773. 


Noranda Mines, Ltd.—Larnings— 














6 Mos. End. June 30— 1937 1936 1935 1934 
Lbs. of anode produced. 36,436,898 32,104,990 39,833,528 30,368,659 
Total recovery___.___-- $9,621,070 $8,520,058 $6,659,335 $7,070,808 
x Cost of metal produc’n . ‘ 3,307,176 3,525,7 3,109,566 
Reserved for taxes__--- ,000 875,0' 340, 511,500 

2 $5,064,287 $4,337,882 $2,793,553 $3,449,742 
Miscellaneous income. - - 202,820 147,563 177 463 268,587 

Est. profit before prov. 

for deprec. & contin. $5,267,107 $4,485,445 $2,971,015 $3,718,330 
Est. res. for deprecia’n-- 240,000 282,000 420,000 535,201 

Estimated net profit-. $5,027,107 $4,203,445 $2,551,015 $3,183,129 

Est. net profit per share_ $2.24 $1.87 $1.14 $1.42 


x Incl. mining, custom ore treatment and delivery and admin. & general 
expenses.—V. 144, p. 4016. 
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Norfolk Southern RR.—Abandonment— 

The Interstate Commerce Commission on July 20 issued a certificate 
permitting abandonment by the receivers of the con pany of a portion of 
a branch line of railroad known as the Bethaven branch, extending from 
Mackeys to Bishop Cross, apprormatey 23.2 miles, all in Washington and 
Beaufort Counties, N. C.—V. 145, p. 773. 


North American Aviation, Inc. (& Subs.)—Larnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
~~ protis, after exps.. 
eprec., int. prov. for 7 
takes & other charges. «$65,564 y$86 ,027 aloss$69,615 743 ,872 


x After depreciation charges of $341,281 but before including $1,268 
rofit realized on the sale of securities. y After depreciation charges of 
363,518. z The net profit for 1934 would be reduced to $615,778 if there 

were included therein North American Aviation's proportion of the net loss 
of subsidiary not consolidated in which a majority stock interest is held. 
a Including an accounted profit of $33,205 realized from the sale of se- 


curities. 
Note—No provision has been made for Federal surtax on undistributed 
rofits. 
” The unfilled orders of the engineering and manufacturing division at 
June 30, 1937, amounted to $8,068,322 as compared with $1,190,390 at 
June 30, 1936.—V. 144, p. 3684. 
North American Oil Consolidated—Larnings— 











6 Mos. End. June 30— 1937 1936 1935 1934 
Pease INOOMS... sees aoe $578,614 $595,348 $519,226 $522 ,742 
[| | SS ee 271,845 272,458 236,262 251,308 
Depletion & depreciation 135,253 148,888 139,033 124,011 

a $171,515 $174,002 $143 ,932 $147,424 
pS” ae 137,830 137,830 137,830 82,697 
Earnings per sh. on 275,- 

659 shs. (par $10) cap- 

gS Se Ree $0.62 $0.64 $0.52 $0.53 

Balance Sheet June 30 

Assets— 1937 1936 Liabtlittes— 1937 1936 
Cash on hand and Accounts payable. $26,376 $31,164 

in banks __~._---. $630,799 $621,436 | Accrued payroll. --. 6,442 6,902 
Accts. receivable. 45,410 47,392 | Accrued Fed. taxes 7,009 14,746 
x Fixed assets__.. 3,495,763 3,639,273! Purchase obligat’n 9,458 9,458 
Prepaid taxes __. 4,501 4,816 Capital stock... 2,756,590 2,756,590 
Prepaid insurance. 2,168 oe ft. 1,372,766 1,495,820 

ME cikiaccces $4,178,642 $4,314,680 Wiss enesue $4,178,642 $4,314,680 


x After depreciation of $5,691,459 in 1937 (1936, $5,434,804).—V. 144, 


p. 1970 
North American Utility Securities Corp.—Zarnings— 











6 Months Ended June 30— 1937 1936 
Inds —Iaterett... soe de anssesosd céctasinacwe $1,424 $21,769 
fT GE IES 146,001 124,466 
ONE TRIBE... 0.6 i ccc diana deidanins $147,425 $146,235 
Miscellaneous expenses & interest. .........--.-- 3,159 ,076 
Prov. for Fed. normal inc. tax, excl. tax on profits 
arising from security transactions. ........---- 2,000 6,000 
OURE-CRRER: «uke ntsiedsgeneeweenndie tadaws 9,033 4,300 
FTG TRONS ..o 6 cin i Nim iickintemhabe $133,232 $132,858 
Balance Sheet June 30, 1937 
Assets— Liabilities— 
Investments in securities.... $4,974,843 | x Capital stock..........-- 1,500,000 
Dividends receivable. .....- 45,098 | Capital surplus. ..........- 3,460,660 
ea ere 198,757 | Undistributed income-_ -. i 58,180 
A: counts payable... -.-.-. ete 7 
Dividends unclaimed... ...-. 304 
yd) eee 99,546 
II ios dice din to ooatanniuecelaiiaas $5,218,699 We inmedtitabhetiminwoas $5,218,699 


x Represented by 60,000 shares second preferred stock and 466,548 
shares common stock.—V. 144, p. 619. 


North Penn Gas Co. (& Subs.)—Zarnings— 
12 Months Ended June 30— 1937 1936 
$2,555,782 $2,468,745 
53,205 42,020 














COSPRSING TOvVORGE ss. «20 nsndbidwnwcclitkendde 
on-operating revenues—net........-.-------- 
ie) Gree) GENO. «..«cwucwedwnncurebdwene $2,608,987 $2,510,765 
GRePOtINS CEDOREEE . ik... c cdidtenddiwcccddetstane 2,040,213 1,931 ,576 
tO) COE iin oe seh ecie tiadtdnteean $568,774 $579,189 
Intevest on TundeG Goh... «cccédsrdcocccaduvancae 202,750 210,333 
Interest on unfunded debt. ................-.-. 1,875 2,04 
Amortization of bond discount and expense--_---- 14,116 15,763 
Wray Sane 5.35... ancaiiekausenwi ewes $350,033 $351 ,053 
$7 cumulative prior preferred........---------- 45,112 45,420 
$7 cumulative preferred... « . . .cncccacnsscoccccss 92,120 92,120 
PRN... oo bec cbasineres eas $212,802 $213,513 


Note—No provision has been made for federal surtax on undistributed 
profits for the period Jan. 1, 1937, to June 30, 1937.—V. 144, p. 3013. 


Northern Pennsylvania Power Co.—Earnings— 
12 Months Ended June 30— 1937 1936 
$1,731,310 $1,466,664 
930,158 831,290 














Cees evnnee. 8. oe ee eee 
Operating expenses..._....----.-- a 5 31, 
IES 0 ioty sine ons a wt is des ees 100,947 121,497 
Provision for retirements 146,321 152,724 
POGGAs INCOMING CEE. ccdcccnasacennaeus i 36,493 18,792 
QORP GAMER. a iins ccdctsienntacacedeedsmuseneen 122,239 97,778 
Operating thoviie. 2. ook cade ee Shes $395,152 $244,581 
OGM INOGIMG. . .. .-océccasncddndonces seueeunq 52,921 117,808 
(epee (N00Ine.. .. ..«+ccnedhncostsansaeannn $448,073 $362,389 
Interest on funded G6UN....; .«cscasaabcueaavnn'e 188,875 189,648 
Interest on unfunded debt. ......-...........--- 25,206 13,267 
Amortiz. of debt discount and expense--_-..------ 19,680 19,722 
Balance of inéeine .......cordaceouiddensaccia’ 214,312 $139,752 
Note—No provision is made in this statement for hw” sine on un- 


distributed profits, if any, for the year 1937.—V. 144, p. 4 . 


Northern Pennsylvania Power Co.—Larnings— 
12 Months Ended June 30— 1937 1936 
$1 43 1 $19 $1,466,663 














Total operating revenues-_--......-------------- 
speeting GRDONSES. cc ncduaucicandbentndveanses 30 » 
ee EI LE T Atle Sth aie Sa Pe 100,947 121,497 
Provision for retirements...........-.--------- 146,321 152,724 
Peaeral incense taues. ...cnccucdadcdadcwadescce 36,493 18,792 
PE aR AS nicht = ES ee 122,239 97,778 
CGI URGED. Sn. acini cchamtngtn hk «se ecquion 2 aa $395,152 $244,581 
Oe me ee 52:921 117/808 
re UE i 5, 0 widow areeteictenecaie ores arehme phala $448,073 $362,389 
Interest on funded debt._.......--------- = 188,875 189,648 
Interest on unfunded debt 25,2 13,267 
Amort. of debt discount and expense---.--------- 19,680 19,722 
wenete of ines. C.... cca wadadasdnanan $214,312 $139,752 


Noie—No provision is made in this statement for Federal surtax on 
undistributed profits, if any, for the year 1937.—V. 144, p. 4355. 


Northern Securities Co.—7'0 Be Dissolved— 

Dissolution of this company was approved by stockholders at a special 
meeting held Aug. 11. The company was formed 36 years ago, to hold the 
controlling stock of Northern Pacific Ry. and Great Northern Ry. 
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® Following a Supreme Court decision in 1904, which found the company 
to be in violation of the anti-trust law, the company distributed its holdings 
of ¥--¥" recite and Great Northern and reduced its capital to $3,954,- 
000 from 5,400,000. 

Having approved the dissolution of the company, the stockholders will 
receive, pro rata, the investments of the company, which now consist of 
23,063 ‘capital shares of Chicago Burlington & Quincy and 28,557 shares 
of Crows Nest Pass Coal Co., together with whatever cash is available. 

There were 34,931 shares, or 88% of the outstanding stock, represented 
at the meeting, and all voted approval of dissolution. A minimum of two- 
thirds of the stock was necessary to approve dissolution.—V. 144, PD. 4354. 





Northern States Power Co. (Minn.)—Registers with SEC 

The company on Aug. 5 filed with the Securities and Exchange Commis- 
sion a registration statement (No. 2-330, Form A-2) under the Securities 
Act of 1933, covering 275,000 shares (no par) preferred stock $5 cumulative 
series and 1,100,000 shares (no par) common stock to be reserved for issu- 
ance upon conversion of the preferred. 

According to the prospectus the preferred stock is not to be sold by the 
company but is to be created by reclassification of 275,000 shares of cumu- 
lative preferred stock $5 series now outstanding, the consideration for which 
was received by the company at the time of issuance during Feb. 1937. 
The company states that the reclassification of the preferred stock and the 
issuance of the 1,100,000 shares of common stock is subject to the required 
approval of the stockholders, and to the filing of a declaration with the 
SEC under the provisions of the may | Company Act and the reclassifi- 
cation and issuance becoming effective by order of the Commission. 

The preferred stock is convertible at the option of the holder at any time 
on or before Sept. 2, 1947, into common stock, in the ratio of four shares 
of common for each share of preferred, and is redeemable at the option of the 
company after at least 30 days notice at $110 a share and accrued dividends. 

The company is part of the Standard Power & Light Corp. system and 
R. F. Pack of Minneapolis is President of the company. 

The declaration was filed with the Commission on July 30, 1937. 


Reclassification of Preferred Shares— 

The omerae. a registered holding company, has filed a declaration 
(43-69) with the Securities and Exchange Commission under the Holding 
Company Act, with respect to the reclassification of its 275,000 shares 
(no par) preferred stock into an equal number of shares of no par preferred 
stock convertible into common stock at the option of the holder and the 
issuance of 1,100,000 shares of no par common stock to be issued from time 
to time as the preferred stock is converted, up to and including Sept. 2, 
1947. The basis of conversion will be at the rate of four shares of common 
stock for each share of preferred. 

The company states that the new preferred stock will have the same rela- 
tive rights, voting powers, preferences and restrictions as are now applicable 
to its cumulative pref stock $5 series, in addition to the conversion 
rights and the fact that the company will refund Pennsylvania taxes, other 
than estate, succession , income and inheritance taxes, not in excess of 5 mills. 

Opportunity for hearing in this matter will be given Aug. 19. 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Aug. 7, 1937, totaled 24,771,495 kwh., a decrease of 0.1% compared 
with the corresponding week last year.—V. 145, p. 950. a A Si Ta 











Northwestern National Insurance Co.—Financial 
Statement— 
July 1,'°37 Jan. 1, °37 July 1, '37 Jan. 1, '37 
Assets— $s $s Liabilities— x $ 
a Bonds & stocks_11,510,009 11,320,704 | Capital_........- 2,000,000 2,000,000 
Real estate ----.-. 1,330,871 1,261,210} Reserved for— 
Loans secured by Unearned prem. 5,176,097 5,132,465 
real est. mtges__ 1,153,010 1,225,030 Losses inadjust. 238,910 288,232 
Cash in bank and | eee 175,000 290,000 
on hand_...._- 173,264 601,276 Accr. commis’ns 105,000 98,109 
Outstanding agts.’ All other liab- -_ 16,930 126,756 
balances _ _-_.__ 998,780 906,650} Bal. due reinsur- 
Bills receivable-___ 7,101 5,948 ance cos....... 18,581 32,807 
Interest accrued __ 65,593 72,877 | Res. for conflagra- 
tions, &c...... 1,500,000 1,500,000 
Res. for other con- 
tingencies_____- 500,000 500,000 
el b5,508,111 5,425,326 
, eRe, b15,238,629 15,393,696! Total......... 15,238,629 15,393,696 


a Bonds and stocks valued at lowest of cost, market or current redemp- 
tion prices. At current market values, the assets and the surplus are 
each $878,434 greater.—V. 144, p. 1293. 


Northwestern Public Service Co.—Earnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 ™" 
Total oper. revenues_-- $676,762 $666,202 $1,388,165 bate 4 YE 











Total oper. exps. & taxes 94,140 469,187 1,012,920 96. 

Net oper. income_... $182,622 $197,015 $375,245 $404, 
Other income (net) ----- 1,816 2,388 3,924 4372 

Gross income- ------- $184,438 $199,403 $379,169 $409 363 
Interest on funded debt- 99,525 100,682 199.050 202,311 
General interest (net) _- 2,260 2,255 5,285 4,365 
Amort. of bond discount 

and expense-------_- 6,225 6,299 12,451 12,661 
Taxes assumed on int. 

and miscel. deduct--- 1,174 274 3,298 2,102 

Net inc. before pref. 

dividends. ...-...- $75,254 $89,893 $159,086 $187,923 


Note—No provision has been made for Federal undistributed profits tax. 
—vV. 145, p. 774. 


NY PA NJ Utilities Co.—Earnings— 
Statement of Consolidated Income Years Ended Dec. 31 














1935 
Operating revenues... ._........--------------- $66,308,905 $57,910,466 
OE GE 6 5 dik ia bdWtigdl cheb oc nnsen 29,229,084 ,072,155 
OD iii 66» conn dhisb clade bbocecce 5,650,340 .067 375 
Provision for retirements, renewals and replacem'ts 5,375,170 5,271,339 
Federal income taxes____.._.....-..----------- 1,278,646 1,295,138 
Surtax on undistributed profits..........------ Serge rare 
Cie a Wai akan dntirn bid elk ssdenn 5,811,007 5,044,669 
SERGE DIED. 6 no cnn nahitibticnonncnvsuae $18,899,459 $15,159,791 
= SRE gy ogy MERA ee 1,340,074 Shot ers 
Nee Tn emai sdwg aial 20, " 
me. 1... TO $20,239,534 $17,161,663 
Interest on funded debt---.......------------ 8,298.072 6,976,460 
Interest on unfunded debt----.--.-..--------- 607,665 468,147 
Amortization of debt discount and expense- ---- 523 377 449,321 
Interest to construction---.-.----.--- Cr30,687 Cr43 378 
Dividends paid or accrued on preferred stocks.. 2,909,491 2,156.980 
a Provision for dividends not being paid on cumul- 
ative preferred stocks.---.........----.---- 115,302 145.890 
GSAS. SS Eg IRAP, ok CORRS Eg Seg ka Ot 816, ,008, 
NY PAINS Cag Go Bei ane 
n 'on fun RES RRR oe f 891, 
Interest on unfunded debt_--...------------ 2,303 308 4-592 632 
Amortization of debt discount and expense- ----_ 7.251 108, 
Pe Re ee et roe Ot Se Be eee y : 
Preferred dividends--..._......--------------- i Bieits bai si-ascopd 
Common dividends-.-_......-.....------------ 4,170,000 ==___LLe 


a Including provision for minority interest in common stock of $245 
A | 
ote—The above statement includes operations of subsidiari uired 
in 1935 and 1936, from dates of acquisition only.» ste 
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Consolidated Balance Sheet Dec. 31, 1936 
Assets— Lhabdilities— 
er ee $520,044,098 | Capital stock— 
POURING ois ictcnkinse 21,440,647, NY PANJ Utilities Co.. $20,000,000 
Notes and accounts receiv. Subsidiary companies__.. 50,358,086 
from affiliated companies 284,658 | Interest-bearing convertible 
Deposits for matured bonds, obligs. held by Associated 
bond interest and divi- Gas & Electric Corp...-.. 201,715,000 
dends (contra) __......-. 617,196 | Funded debt_._..-..-...- 193,250,957 
Deposits for sinking funds, Notes and accounts payable 
construction, &c_....__- 1,085,829 to affiliated companies... 38,748,346 
RAR its tpn eat een 4,901,979} Matured bonds, bond int. 
Notes and accounts receiv._ 158,633] and dividends (contra) -- 617,196 
Accounts receivable______- 6,751,993 | Purchase money obligations 200, 
Interest and divs. receiv. _-_ 216,569 | Notes payable (banks) _.--_- 3,882,185 
Materials, supplies and mer- Notes payable (other) __--.- 1,852 
NDS 5 ow hee 3,701,568 | Accounts payable. .___-_-- 2,624,815 
Appliance accounts recivable Divs. accrued or declared __ 109,559 
sold (contra) .........-- 3,091,656 | Taxes accrued__......---- 4,240,131 
Unamortized debt discount Interest accrued__......--. 2,735,661 
and expense____________ 14,691,402 | Viscellaneous accruals --- -- 409,225 
Prepayments ............. 611,502 | Consumers’ service and line 
Other deferred assets___.__ 1,859,797 Gqncettes iss aentscesc 3,688,290 
; Guaranty of applicance ac- 
| counts rec. sold (contra). 3,091,656 
Reserves and miscell. unad- 
| justed credite........... 46,237,738 
| Contributions for extensions 
| (non-refundable) .......- 2,451,744 
| Corporate surplus ---.-_--. 5,095,087 
DR i tianiavndnktt $579 457,529 Miia scadmoceepine $579 457,529 
Statement of Income (Parent Company Only) Calendar Years 
1936 1935 
Income from subsidiary companies: 
Dividends on common stocks-----.----.------ $6,569,081 $4,359,469 
Dividends on preferred stocks----.-----..---.-- 174,865 619,564 
Interest on bonds, convertible obligations, aotes 
OIE GORI. o. 655... ccs + amataninemedl cious 2,125,947 1,271,021 
From affiliated companies-..........-.-----.-- 19,671 a933,481 
OR Ca i acne cticdwbonecesesdibiovers 316 330 
ens ROO... cou bewhe wares bbbebasones $8,889,881 $7,183,865 
Peeve Gee CRON. oo cS 40 2 Sobek cw weve 25, 23,979 
fn ee ee 11,348 37,423 
BORG... 6k Litcupcsndbdedbencsenblisiniekée $8,853,528 $7,122,463 
Interest on funded debt and interest-bearing scrip. 1,399,253 2,911,150 
Interest on unfunded debt (principally to affiliated 
GEE, «0 oo Kcbvenabadustocedbace tanec 2,803,610 2,974,343 
Amortization of debt discount and expense- ------ 7,251 108,268 
BUGS IROOM in ono dG abe cnc cckwbstbcnece $4,643,413 $1,128,703 


a Includes $715,304 of dividends and interest from an affiliated company 
paid out of income derived from its investment on eer and service 
companies which were mutualized in the latter part of 1935 by the dis- 
tribution of the investment to operat subsidiaries. 

Notes—The statement for 1935 includes the results of operations of 
prodaceneet companies which were merged or consoliaated with NY PA 

J Utilities Co. during 1935. 

Balance Sheet (Parent Company Only) Dec. 31, 1936 











Assets— Liabilities— 

Investments sub. companies$321 ,301,990 | Capital stock __........--- $20,000,000 

Affiliated company .__...-- 328 ,304 | Interest-bearing convertible 

Miscellaneous... .....--.-.-. 2,954,259 obligations—held by Asso- 

Deposits for matured bond ciated Gas & Electric Corp 201,715,000 
interest and unpaid divi- Funded debt. .......--.-. 23 492 ,957 
dends (contra) ___....---- 27,712 | Notes and accounts payable 

Other special deposits _-_...-. 369| to affiliated companies... 35,405,366 

OOD. a cckevatensoedeanee 153,381 | Matured bond interest and 

Interest and divs. receiv. unpaid dividends (contra) 27,712 
from subsidiary companies 84,533 | Notes payable (banks) ___-_- 1,737,185 

Unamortized debt discount Accounts payable____._... 1,645 
and expense. __......--- 143,275 | Taxes accrued__.......__- 66,614 

Miscell. unadjusted debits_ 28,654 | Interest accrued on funded 

es 261,117 
ER Fee ies 76,748 
Capital surplus_.........- 41,961,072 
Corporate surplus__....--.-. 277,059 

WON. cise teiticcnwind $325,022,476| Total..............-... $325,022 ,476 
—vV. 144, DP. 4356. 

Ohio Cities Water Corp. (& Subs.)—Larnings— 

12 Months Ended June 30— 1937 1936 
NN OLE EE ELE LLE A ELLE DE ESAS GPE $303 ,844 $293 958 
Operating expenses, maintenance and taxes__.... 176,493 158,571 

Tren SRNR. a. b nacsnctnoene tdhinaitbens $127,350 $135,388 
Int., amortiz. of disct., &c., of subsidiaries ~~ - 98 782 
Preferred dividends of subsidiaries__.........-~- 2,032 32,032 
Int., amort. of disct., &c., of parent company ---- 92,696 92,740 
Reserved for retirements. -.............---.----- 11,581 13,518 

TRE. cc cconsencne saresdksnenesnanehnenese $9,946 $3 ,684 


Notes—(1) Inasmuch as the amount of Federal surtax on undistributed 
profits is not and cannot be finally determined until the end of each calendar 
year, the surtax for the year 1936 was not de and unt 
the month of December, 1936, and the surtax for the year 1937 will not be 

d recorded until According]! 


determined an the month of ‘ y. 
no deduction for such surtax has been made in the above income account 


for the year ended June 30, 1936. In the income account for the year 
ended June 30, 1937, there has deducted surtax applicable to the 
earnings for the entire calendar year 1936. (2) All are subject to 
audit in so far as they contain earnings for the year 1937.—V. 144, p. 3684. 


Ohio Water Service Co.—70-Cent Dividend— 
The directors have declared a dividend of 70 cents share on the 
class A common stock, no par value, payable Sept. 30 to holders of record 

Sept. 15. A dividend of 60 cents was paid on June 30, last, and previous 
ar quarterly dividends of 50 cents per share were distributed.—V. 


regul 
145, p. 950. 
Otis Steel Co.— Exchange Time Extended— 
The company has notified the New York Stock Exch that the time 
within which the 7% cum. prior preference stock may exchange for 
new conv. lst pref. stock and common stock of the company has been 
extended to Sept. 30, 1937.—V. 145, p. 774. 
Olympic Forest Products Co.—Registers with SEC— 
See Grays Harbor Pulp & Paper Co. above.—V. 145, p. 774. 


Pacific Finance Corp. of Calif. (& Subs.)—Zarnings— 
Consolidated Income Account for the Six Months Ended June 30, 1937 


Interest and discount and other operating income_.......... $2,323,100 
Dividends from other investments_ —.-........-.--.--------- 11,250 

TOUR TING,, «. casunsn~ srmbbbhodtbndddocecédddiducnanmonn $2,334,350 
Salaries, advertising & other operating & administration expenses 725,379 
Provision for equipment replacements_--__............-.----. 44,017 

PAS chWonnd CER eSu Si waEd dean ddocossoccdenaanitidead * 

Taxes (other than Federal income) -_................---.---- 96,758 
Provision for credit losses___.....-...-.------------------- 227,317 
Interest on current obligations_-—-..........---------------- 207,499 
Provision for. Federal normal income tax__-_.........-.-.-... 146,857 

TAGE ik .6 hi nt 500k 000s cdnsnbhddeuc  gdédineeanneaw $828 ,882 
Preferred stock dividends _--__.-...------------------ ee 185,273 
Common stock dividends_--...............------.--------- 387,860 


Notes—(1) No consideration has been ary in the above statement to 
the loss from operations of Pacific Co. of Calif. (wholly-owned subsidiary) , 
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amounting to $15,074 for the six months ended June 30, 1937; nor to loss, 
if any, which might result in the event that company should be unable to 
complete certain transactions in securities of a utilities holding company, 
predicated on the consummation of a — for reorganization of that com- 


pany, which 
the required clearance by the 


lan has been approved 
ecurities and Exchange Commission. 
April, 1937, the company disposed of its investment in capital stoc 
Swett & Crawford at a loss of $120,000; this amount was cha 


y a Federal Court and now awaits 
(2) In 


to reserves 


created in prior Ager for contingencies and losses which might arise from 


revaluation or sa 


for losses. (3) No provision 


e of investments, and subsequently transferred 
has been made in the above statement for 


to reserves 


Federal surtax on ‘“‘undistributed profits. 


Consolidated Balance 
Assets— 


Sheet June 30,$1937 
TAabdilities— 


Cash on hand & in banks.... $6,865,493 | Notes payable (unsecured) __$28,930,000 
Loans and discounts. ......- 41,880,925 | Accounts payable..._______ 883,247 
Miscellaneous loan... ....-.- 35,000 | Dividends payable__... —_- 255,307 
Accounts receivable. ......- 51,401 | Taxes (incl. Fed. taxes on inc.) 383 ,404 
Repossessed automobiles - - - - 31,059 | Customers’ equities in loans 
Invest. in Pacific Co. of Calif. 600,000} & repossession loss reserves 2,409,569 
Other investments__.....-.- 55, BOG 1 incaseinsndininenaes 2,873,939 
Furniture, fixtures & equipm’t 2;8% cum. ser. A pref. stk. 
Deferred charges. ....-.---- S72 DERl CEO vasvtccucnuecsss 1,352,560 
6%% cum. ser. C, pref. stk. 
EP adkacntestnine wens 1,308,620 
5% series, cum. pref. stk. 
| a ase 3,500,000 
Common stock ($10 par)_... 4,309,560 
Paid-in surplus. ........... 1,763,489 
Earned surplus. ........... 1,681,070 
0 eres SOR GER. TES! TW i occxceccnackennean $49,650,765 


Note—No provision has been 
Government's claim of $100,456 for 





made in the above balance sheet for the 


additional income taxes for the year 




















1934, the claim for which is being protested by the company, or for Federal 
surtax on ‘‘un istributed profits’’ for the six months ended June 30, 1937. 
—V. 144, p. 2840. 

Pacific Southern Investors, Inc.—Zarnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Profit from sales ofsecur. $781,104 $915,928 $249,350 2,900 
Dividends on stocks- ~~. 152,863 74,983 M 74,814 
Interest on bonds, &c-.- 6, 6,849 1,622 2,634 

Total revenues -- ---- $940,050 $997,761 $319,860 $510,347 
Interest on debentures - _ 85,000 85,000 85,000 85,000 
Research service fees and 

I i winch 18,900 18,100 16,200 14,100 
Fees of trustees, transfer 

agents, &c___-...---. 11,913 9,193 6,061 7,076 
General expenses, incl. 

salaries and taxes__-- 33 ,233 33 ,880 26,642 21,566 
Prov. for contingencies. $$-.--.- -.---. | RR rea 
Prov. for Fed. inc. taxes x93 ,818 x125,000 5,049 26,429 

Net income. -_-__....- $697,185 $726,588 $178,906 $356,175 
Earned surplus, Jan.1.. 1,963,162 1,257,129 965,220 557 ,058 

Earned surplus_-_.... $2,660,348 $1,983,717 $1,144,127 $913 ,233 
Divs. on pref. stock. -__- 02 ,860 102,860 154,291 102,860 
Divs. on cl. A com. stk- 167 ,074 ee OOP ae 
Prov. for contingenci##,. 8 -..--- -..--.- aef000 © eee 

Earned surp. June 30. $2,390,413 $1,838,752 $966 ,836 $810,372 

x Does not include Federal surtax upon undistributed net income. 

Comparative Balance Sheet June 30 
Assets— 1937 1936 Ltabilities— 1937 1936 
ai iy Aiiatinsts adniolods 54,908 $951,131] Accr. exps. & taxes $184,427 $185,982 
Sec. sold & undeliv. 4,120 50,247| Securities bought 
Other investm’ts.. 1,377,284 1,480,103] and not received 98 ,060 45,125 
d Inv. sec. (at cost): 20-year 5% gold 

Common stocks 5,647,676 4,347,923 deb. series A__. 3,480,000 3,480,000 

Preferred stocks 10,119 673,079 | a $3 pref. stock... 685,737 685,737 

Bonds _.....-.-- 236,459 295,014|b Class Acom.stk 167,074 b168,421 
Co.’s own deben- c Class B com. stk 51,4 51,352 

tures . (cost) _..- 53,620 53,620] Capital surplus... 1,399,403 1,417,570 
Divs. | 69,130 11,777| Earned surplus... 2,390,413 1,838,752 
Accr. int. receiv... 6,894 
Prepaid expenses. 3,150 3,150 

Tks etinenene’ $8,456,567 $7,872,939 SEO occteeuk $8 456 567 $7,872,939 


a Represented by 68,573 shares no 


par. c Represented by shares of $0 
tations, $7,341,809 June 29, 1937, 
144, p. 4018. 





pet: b Regresentes by shares of $1 
. ore. d Based upon current quo- 
and $6,616,672 June 30, 1936.—V. 


Pacific Telephone & Telegraph Co.—Earnings— 


Period End. June 30— 1937—Month—1936 


oO ting revenues -__-__ $5,658 ,963 
Uncollectible oper. rev_- 24,102 


1937—6 Mos.—1936 
$5,205,488 $32,966,837 $30,516,028 
17,201 123 ,302 101,359 





Operating revenues... $5,634,861 
Operating expenses --_-_--_ 3,967 ,835 


$5,188,287 $32,843,535 $30,414,669 
3,470,766 22,796,221 20,707,007 





Net oper. revenues... $1,667,026 
Rent from leass of op- 


71 
799,288 


$1,717,521 $10,047,314 $9,707,662 


71 445 444 
619,924 4,412,056 3,791,175 





Net o tingincome. $867,849 
—Vv. 145. Dp. 617. 


$1,097,668 $5,635,703 $5,916,931 


Pacific Western Oil Corp. (& Subs.)—Farnings— 














6 Mos. End. June 30— 1937 1936 1935 1934 
Gitand gas royalties’. ° 'ar7'bo7 *aeg't26 *"Sea'g0s °7-993-086 
Dividents received... 745,548 ; <deune i 
Gain on sale of invests_- IME 8 aR A Ei 0 2s 

Balance. ........--- $2,417,804 $1,705,391 $1,709,462 $1,759,661 
Expenses... ......----- 451,631 ,420 414,503 435,332 
Prov. for abandonments 112,659 118,986 19,706 41,576 
Depletion & lease amort 2,2 »559 308,267 208,347 

reciation, &c.....-- 218,686 269,949 260, 317,774 
Intangible develop. costs See ea eee ee 
Amort. & insurance... - 60,883 ,800 48,977 54,057 

ee ee 96:603  dneis © asrats «gaa aT0 
Federal income taxes__- 50,000 f thea — 

Net profit.......... $1,002,298 $643,121 61,86 
Earns. per sh. on $1,000,- = 4 as 

000 no par shs. cap.stk. $1.00 $0.64 $0.36 $0.28 

Comparative Balance Sheet 
June 30,°37 Jan. 1, °37 June 30,'37 Jan. 1, '37 

Assets— $ s Liabtlities— $ $ 

Dihennedene 739,679 354,721 | Current liabilities. 507,111 655,565 
Accounts receiv... 306,207 334,388 | Long-term liabil_. 5,105,772 5,105,772 
Inventories _ ..._. 159,748 114,244 | Deferred credits__ 10,165 6,212 
Invest. assets at Tax & contingent 

cost: Royalty reserves. 141,241 214,799 

xTide Wat. Asso- Cap. stk. ($10 par) 10,000,000 10,000,000 

ciated Oil Co. 2,206,229 2,286,755| Cap. surp., paid in 3,416,500 3,416,500 

y Mission Corp. 9,944,660 9,587,966 | Earned surplus.. %,128,790 1,750,435 
a Richf'd Oil Corp. 331,961 —- .... 

z Lands, leases and 
equipment _.__- 8,563,987 8,299,908 
S abiren 57,108 171,300 
EUs casieeend 22,309,580 21,149,282 Tete, sect 22,309,580 21,149,282 


x 295,100 shares common stock on 





June 30, 1937 and 302,200 shares on 


Jan. 1,1937. y 641,708 shares common stock on June 30, 1937 and 630.174 


Aug. 14, 1937 


hares on Jan. 1, 1937. z After reserve for depletion, Capeocintion, amorti- 
sation and abandonments of $10,380,756 on June 30, 1937 and $9,678,380 


on Jan. 1, 1937. a 24,468 shares.—V. 144, p.3186. 


Panhandle Eastern Pipe Line Co. (& Subs.)—Earnings 
12 Months Ended— June 30 '37 Dec. 31 '36 


WE CU ei one $8,190,690 $6,037 868 
t t FOVGRWEE.. cccececageeseesseosouns A - 9 é 
cc. eo 2'970°105 1.711.185 


Ge EROOMIS..... cc cccenccesaevssnenaeneesscos 
a After all operating expenses, maintenance, retirements and taxes. 


b Available for preferred dividends (before provision for undistributed 

rofits tax). 
.* The present officers of the oomgeny are J. D. Creveling. President; 
Burt R. Bay, Vice-President and General Man ; G J. Neuner, 
Vice-President; Robert D. Field, Vice-President; ith V. Watkins, Sec- 
retary and Controller; Louis F.8 , Treasurer; Norman F.. Paxton, As- 
sistant Secretary and Assistant easurer; Charley D. Jellings, Assistant 
Secretary. 

Construction Program Nears Completion— 

J. D. Creveling, President, announced Aug. 11 that the $11,500,000 
construction program undertaken by the company early this year is now 
nearing completion and will result in a 40% increase in the paw ap Ay o 
handling capacity. The program includes the laying of 339 miles of pipe, 
the installation of new compressors totaling 29,400 horsepower, and the 
drilling of 28 new wells. The order for pipe: one of the largest ever placed, 
involved the use of 60,000 tons of steel. elivery of the necessary materials 
and supplies provided railroads with 3,000 carloads of freight. 

The work of construction, Mr. Creveling stated, has given employment to 
more than 1,800 men now engaged by contractors on the company’s prop- 
erties.—V. 145, p. 127. 


Pantex Pressing Machine, Inc.—History, Earnings, &c. 

Arthur Perry & Co., Inc., 31 Milk 8t., Boston, have issued a circular 
describing the company from which we take the following: 

Sales for the six months ended June 30, 1937 totaled $1,258,791 compared 
with $957,411 for the same period in 1936. 

Company was incorp. in 1926 in Delaware and is engaged 
facture and sale of laun and dry cleaning presses and allied preseese 
such as filters, stills and other apparatus used in the dry cl . laundry- 
ing and similar industries. Sales agencies are maintained in many of the 
principal cities of the country and in Canada. 

Company owns and occupies a manufacturing plant consisting of seven 


buildi with a total floor area of 240,000 square feet located in Central 
bal may § I. Company employs about 346 persons in its plant, offices and 
es offices. 


Directors are: Herbert G. Beede, (Pres.); Robert J. Beede, (V.- RH 
James J. Walker, (Sec.-Treas.); William L. Houston, (Asst. Treas.); 
Russell J. McCurdy, (Auditor); Robert P. Brown Jr., P C. Gifford: 
Charles Hyde, Clarence 8S. Luitwieler, Harry L. Rice, R B. Stearns. 
Wharton Whitaker, William Law, Harry G. B. Dayrell. 

Capitalization, April 30, 1937 
*Authorized Outstanding 
cum. pref. stock (no ot aia cet, doth ie ween oe 15,400 shs. 14,070 shs, 
ommon stock (no par. 34,000 shs. 29,003 shs, 

* At a special meeting of stockholders held June 15, 1937 it was voted to 
increase the authorized common stock from 34,000 shares to 50,000 shares 
(no par), and the directors were authorized to sell all or part of the unissued 
authorized stock for such consideration and upon such terms as might be 
decided upon, the stock to be first offered to the stockholders of the com- 

y. both preferred and common. To date no terms of an offer 
ave been decided upon. 

Dividends—Initi ye company had outstanding 7% cumulative preferred 
stock ($100 p —<t ividends were regularly paid on this stock from its 
issuance to June 30, 1930, when they were discontinued. In September, 
1936, dividends were in arrears in the amount of $43.75 per share. At that 
time the company reclassified the then outstanding 10,050 shares of 7% 
stock into 14,070 shares of $6 cumulative preferred stock, gi to the 
holders of the old stock five new for each four previously h and in 
addition paying a dividend of $3.75 per share on the 7% preferred stock. 
Dividends have regularly paid on the $6 preferred since its issuance. 
No dividends have been paid on the common stock since Oct. 1, 1929. 


Consolidated Earnings Statement for Calendar Years 


eee mee mee meee eee ee eee 








1934 1935 1936 

Gross sales, less discts. returns & 
SE . . 4.0 cin cna $679,146 $983.314 $1,904,865 
a Net profit from operations- - ~~ ~~ -- loss22 ,655 " 226 ,950 
b&b Other income. ..............-..-- 29,126 33,510 46,589 
$6,471 $49,093 $273 ,540 

Income deductions, incl, charges on 
notes discounted or sold. ....-.--- 2,091 6,491 32,209 
Peovalion 10F FOREN, acceccccs -etnane-  bekane 16,000 
Net profit avail. for divs......---- $4,380 $42,601 $225,331 
a After all expenses, including taxes (other than Federal), depreciation, 
seats, suaiee. & reserves for — re : ion losses pen oe pone —_ 
m earnings a reserve ae posites Senies on Sqpentented uipmen 
eS lan. Prior to July 1, 1935 amounts 


which has been sold on the instalment 
so set aside represented actual losses, but since that date the reserve has 

compu on the basis of 5% of the repossessible sales. The credits 
to the reserve (deducted in computing the net profits from operations 
shown above) and the charges made against the reserve (representing 
actual losses) were as follows: 


Cred 
BER s pao son cans oun Ghana eensaebiheon eed $50,032 $30,032 
PRincs«cctcacéeseenetandbatantuleiubansens 42,411 29,767 
BEES & niecensdenenbindiancennaneeabetenar’ 83,005 1,974 


b Incl. interest on notes receivable arising out of sale of merchandise. 
The annual dividend requirement on the 14,070 shares erred stock 
now outstanding amounts to 4 The net income available for divs. 
for the calendar year 1936 was equivalent to approximately $16 per share 
on the $6 preferred stock and to $4.85 per share on the 29,003 shares of 


common stk. 
Balance Sheet as of April 30, 1937 


Assets— TAabdilittes— 
Accounts payable—trad 





Cash on demand dep. & on eines $129,142 
BOE. onc on dccenaduuues $80,372 | Accrued wages and salaries ._ 8, 
Instalment notes & contract Accrd. salesmen's commissions 9,757 
accts. rec.—trade (net)_... 406,735] Accrued taxes.......-...--. ¢ 
Notes receivable—others _ _ . .- 3,891 | Accrued other expenses - _ .-_.- 8,131 
Accounts receivable. _......-. 37,015 | Est. 1936 Fed. inc. taxes_____ 12,171 
SPE ec dviesiatanadwan 558,159 | Res. for def. salesmen's com- 
Prop., plant & equip. (net)... 226,706 TO nknc ccsedinahbekéa 54,169 
Patents (net) ............... 12,579 | Res. for Fed. income taxes. __. 44, 
Deferred charges___......... 50,336 | $6 pref. stock (no par) _...... 1,005,000 
Common stock (no par) .....- 29,003 
Ps canccsessnadsocacsse 69,792 
RRS ere Eipayeining cor SEE “Deb cswcccccvansncessoes $1,375,792 


—V. 143, p. 3008. 


Park Lexington Co., Inc.—Earnings— 

Net profit of the company, before interest and depreciation, for the year 
1936 amounted to $209,985, as against $184,663 in 1935, according to an 
aperating study of the property released by Amott, Baker & Co., Inc. 

€ percentage earned by the property, which includex the Park-Lexington 
Office Building and the Grand Central Palace, before interest and de- 
preciation, was 4.40% in 1936 and 3.87% in 1935. 

Under a reorganization plan consummated in May, 1937, bondholders 
received a new $1,000 Ist mtge. bond and 30 shares of voting trust common 
stock representing in total 60% of the equity ownership. Fixed interest 
on the new bonds is payable at the rate of 3%. At the time of distribution 
pf now seourities a payment of $50 per $1,000 bonds was made out of funds 

and. 

The property was assessed as a whole for 1937 at $9,100,000 and real 
estate taxes have been paid through this year. The total occupancy 
of both buildings is currently reported at about 94% —V. 144, p. 4018. 


Pejepscot Paper Co.—Hearing Adjourned— 
In the Federal District Court at Portland, Me., on Aps. 9, 1937, Judge 
John A. Peters adjourned the hearing for appointment of trustees of Pejep- 
scot Paper Co. and Androscoggin Water Paper Co until Aug. 31, 1937. 
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(David) Pender Grocery Co.—Earnings— 
6 Months Ended— July 3 '37 June 27 '36 June ™ abt 
382 399 














Stores in operation.............--«- 
Markets in opsration._..........-. 1 119 113 
et i at ek tie tae alameda $8,619,882 $8,178,899 $7. 747, aie 
Cost of sales and operating expenses. 8,522,872 8,115,266 7,667 '328 
Prov. for Fed. & State income taxes. 18,432 12,0 14, 
Net income available for dividends -_ $78,578 $51,543 $65,753 
= A yee od esd hak 85.076 ~ + tao 48 ,984 S528. |... cantece 
arnings per share on y shares 
class B stock (no par)_..........-- $0.45 $0.04 $0.26 
Balance Sheet 
Assets— July 3'37 June27’°36 TAabdilities— July 3°37 June27'36 
iii antiuee $398 ,877 16,375 | Notes pay.—banks $200,000 $150,000 
c Accts. & notes rec. 90,880 118,187 | Accts. payable and 
Mdse. inventories. 1,775,343 1,462,747| accrued expenses 532,921 517,988 
Prepaid expenses _ 170,687 150,949 | Accrued dividends 8,164 8,164 
Claims for recovery Prov. for Fed. and 
of proc. taxes... ) Sears? State inc. taxes. 47,516 23,389 
Investments -_-_-_- 4,117 9,867 | Res. for process 
Cash surrender val. tax refunds. Se4G6. siehee 
oflife ins. policies 19,649 14,115 | Res. for self-insur_ *31,382 23,143 
d Property, plant a Capital stock... 1,517,065 1,517,065 
and equipment. 778,468 120.370 Earned surplus_ _- "890,941 702,1 
i cob oe 1 b Treasury stock. Dr40,391 Dr40,391 
ee $3,238,024 $2,901,512 i. ee $3,238,024 $2,901,512 


30,207 shares ciass A of no par value and 
65 “070 shares class B of no par value. b Represented by 2,216 shares class 
A stock at cost. ¢ After provision for doubtful items. d After reserve for 
depreciation of $1,095 2091 in 1937 and $1,474,634 in 1936.—V. 144, p. 1972. 


Penn Western Gas & Electric Co. (& Subs.)—Earnings 


a Issued and outstanding, 














12 Mos.End 
Sree ate____.. SON Sak Naa ben BOI Be at 
x Opera: ON REPLI Fs LE d 
Non-operating revenues (net)_.....- 84,697 1,314 161,672 
Total gross earnings............. $6. 876,593 $6, 525,266 $13,316,103 
Speen... ES ES ep ea ,066 828.477 5,712 ‘917 
inte bite thio eae pial + ai ae 3308 '879 235 401 1540 
Prov. for retire’t & deplet. reserves_-_ 715,439 709,000 1 437,498 
Prov. for non-productive wells and 
abandoned leaseholds.-........... 27,551 53,494 28 ,864 
General taxes............----.-..- 514,318 80,888 990,825 
Federal and State income taxes-_-.-_-.- 220,629 193 ,942 361,460 
Surtax on undistri earnings. - ~~. CHR Bee Beans 16,660 
Wet eReUNGRs. dace cunccedcciccecs $2,020,699 $1,917, $3,997 ,338 
Interest on funded debt__---_----_- 999,553 1,085,221 2,024,014 
Interest on unfunded debt. ........- 9,441 15,46 x 
Amortization of bond disct. & expense 91,725 57,525 180,731 
Amortization of zation expense 92 2,070 5,991 
Divs. on pref. s of sub. cos. _.... 521,534 522,361 1,043,139 
Min. common stockholders’ int. in 
net income of sub. companies ----_- 139,120 116,592 215,044 
Interest charged to construction -- ~~. Cr1 881 Cr3 176 Cr5,166 
Pee COON, od Sos kc ccbbsdivedce $257 ,285 $121,004 $512,746 
x Incl. gas deliveries during the periods 
under gas sales contracts for which 
payments were advance in 
BUGEE FORD. 4 a dcddocosvsesenntc 170,867 127,378 314,578 
Notes—(1) No peovisten } nae been made for Federal surtax on undistributed 
profits for the peri 1937 to Jane 30, 1937, inasmuch as the 
ble at the present 


amount, if any, applicable | to 1 Period is not 

time. (2) Comparable figures for previous 12 months od ended June 30, 

1936, are not availabie in consolidated form as Penn Western Gas & Electric 
did not acquire the stocks of its subsidiaries until August, 1935.— 


: 144, p. 3187. 

(J. C.) Penney Co., Inc.—Sales— 

Period End, July 31— _1937—-Month—1936 1937— 1936 
GRR 6 cn occkaeunek a $20,409,482 $18,474,655 $135722, 163s $134293. 018 


Earnings for 6 Months Ended June i. 

















1937 1936 1935 1934 

NO ee i eine $115,312 6866105. 818,363 $92, 4+ 584 be pe 564 
Cost and expenses_-____ 105,476.9 921 96,457 805 85.510 0.963 379 383 
Deprec. & amortiza’n _.. 977 85 428 ett + 904 
Federal taxes____._..-- x2,746,529 x2 ,760,037 xl Soa "154 1,107 ‘703 

Pe eee $6,588,258 $6,145,336 $5,199,040 $6,108,574 
Other income_______. 478 331 406,609 327 ,722 448 ,570 
Profit of subsidiary_-_ —_- 115,983 132,659 142,924 141,293 

) |, See $7,182,572 $6,684,604 $5,669,685 $6,698,437 
Preferred dividends.--- | .---. |... 309,789 , 309,789 

POR. . .Gacadsacd. $7,182,572 $6,684,604 $5,359,896 $6,388.64 
Earns. per sh .on com.stk. $2. $2.71 $2.17 - $355 

x Includes all taxes. 

Balance Sheet June 30 
1937 1936 1937 1936 

Assets— $ 3 Liabdtilities— $ $ 
Furniture, fixtures, x Common stock -_28,122,767 23,622,767 

land, &c__.._-_- 1 ,381,451 7,836,927] Accts. pay. & accr. 
ii 1 a 4,858,286 9,515,597] liabilities __.._- 15,191,260 13,597,920 
Merchandise _____ 72,731,218 54,825, "333 | Notes payable.... 7,500,000 ______ 
Accts. receivable, Fed’] tax reserve.. 2,862,406 2,363,578 

advances, &c_.. 895,./2 567,679| Reserve for fire 
Deferred charges_ 470,221 476,511 losses, &¢...._. 1,831,523 ,927,081 
Invest. in sub. co. 5,660,230 5,666,198} Surplus___.____.- 39 ‘380, 138 39° ‘311 ,420 
Mtge. receivable. 52,575 79,749 
Impts. and lease- 

holds,less amort. 1,838,642 1,854,770 

WE nuwesecws 94,888,094 80,822,765' Total _....-... 94,888,094 80,822,765 





‘ agus by 2,543,984 (2,468,984 in 1936) no par shares.—V. 145+ 


Pennsylvania Electric Co. (& Subs.)—Earnings— 














12 Months Ended June 30— 1937 1936 
SS cn cnn edeanenskambineem ean $9,788,815 +795,406 
Ce NO Gk... nc uidbddcntcumebbaiacces 705, 

Steam heating revenue_-__._.........---------- 312,967 324:645 

Total operating revenues_-..........---.---.- $10,807,779 $9,780, 

ting expenses__....______._-____-_____. 4,651,732 $2-450 ‘O78 

pintensace. PEER aw sen cdti ddide ss udswsaiioesn 908,166 1,037,666 
Provision for retirements_-__..........-..-.---- 606 ,009 329,438 
Federal income taxes-_--..........-...-------_- 189.158 224,215 
Se ign Wh iinkiin mw me Seule We wimithe wit utente mre 770.579 486.318 

Operating income_--_-...........--..-----.-- $3 682,134 j 
Other income (net)------.--_._.---.-_.------- 143,918 ™ 13t $t6 

CE ee ee edaeenage $3 .826,053 A 948 
Interest on funded debt--.......---------.--. 1,817.467 $3382 .948 
Amortisat bea of debi Ye et 166,568 166,850 
Amort on oO scount and expense- ----- : 

terest charged to construction.............-_- os 38 Os o08 

Balance of income-_............--------.---- $1,792,452 $1,143,123 


sine he le Provision is made in this statement for Federal surtax 
ted profits, if any, for the year 1937.—V. 145, p. 617. sie 
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Pennsylvania Gas & Flectric Co. (& Subs.)—LZarnings 
12 AMonthe Ended June 30— 1937 1936 
$1,125,480 $1,129,096 
541,252 532,919 





Cs ne ree Nt tien Fibber se ee 
Oo -—F -gy Tet RE lp ected a7 pAiuig ty Bplgibies A! judd a 91 
a a 1,9 ,68 
Provision for retirament reserve.._.........-.--- 120,315 119,695 
SS RO aa Fy StL i 1,818 ,270 
Federal surtax on undistributed earnings--_-.-._-- | Bee es 
Federal and State income taxes._...........-..-- 7,095 8,731 
ier hibits kin oc tiietindbenienmneh ads $352,246 $375,793 
Int. & other charges of subs. (incl. divs. on pref. 
13,099 15,081 


TR OI mil 
Int. & other charges of Pa. Gas & Elec. Co.: 
Interest on funded debt 


256 ,787 263 ,737 
988 








Amortization of bond discount and expense. - -- 17,601 18,667 
I Sa iat Ee $63 ,660 $77,319 
Div. accrued on pref. stock of Pa. Gas & El. Co-_- 105,000 105,000 

WN CIR sk vndicsnondmcnnsdedtnenencen $41,340 $27 ,681 


Note—(1) Reflects deduction for full preferred stock dividend require- 
ments at the rate of 7% perannum. Dividends were paid in full to Jan. 1, 
1936. For the 12 months period to Jan. 1, 1937, dividends were paid at 
the rate of 5% per annum, since which date one dividend has been declared 
and paid at the Poues of 4% per annum and one dividend has been declared 
and coped at the rate of 3% per annum. 

This statement has been prepared from the reports of the companies 
on the iods covered above ond is subject to audit and auditors’ comments 
and ustments at the end of the year upon final audit for the year 1937. 
It is not a complete statement of all material facts in connection with the 
com es, or their securities, nor is it furnished in connection with any sale, 
or offer for sale, or solicitation or offer to buy any gs eye 

(3) “No provision has made for Federal surtax 0 tributed 
profits for the period Jan. 1, 1937 to June 30, 1937.—-V. 144. Dp. e195. IS) 


Pennsylvania Gas & Electric Corp. (& Subs.)—Earns. 











12 Months Ended June 30— 1937 1936 
Goes SHRN,. ..... ccccnec tabiwaask aisaeuee $5,436,809 $5,406,102 
Operating GON. nbs 60 ob ies sss is Bidet 4,006,119 3,962,221 

Wes CntNeS os i ok ist dete cietds ctesdawiddés $1,430,691 $1,443,882 
Int. & other charges of subs. (incl. divs. on pref. 

stocks and minority common stockholders’ int. in 

net income of subsidiary nin pany) idle d 674,216 708.719 
Int. & other charges of Pa. Gas & El. Corp_-_.--- 296,712 312,280 

Wot: 1mOSMNO ii. dks Jha ee Sh ae wees $459,762 $422,883 
Divs. accrued on pref. stock of Pa. Gas & El. Corp. 210,000 210,000 

Delmas so oss. Kos Cha oii SEE Ah $249,762 $212,883 

Notes—(1) Oper. revs. incl. the following amts. 
dor gas aalen traces for which payments wer 

es con , for w ents were 
ein ees $314,578 $621,676 


made in advance in prior years_.......---...---.. 

(2) This statemant has been prepared from the reports of the companies 
for the periods covered above and is subject to audit and auditors’ comments 

ustments at the end of the year upon final audit for the year 1937. 

It is not a complete statemant of all mat :rial facts in conne ction with the 
companies or their securities, nor is i it ished in connection with any sale 
or offer for sale or solicitation or offer to buy any securities. 

(3) No provision has made for Federal surtax on undistributed 
profits for the period Jan. 1, 1937 to June 30, 1937.—V. 144, p. 3015. 


Pennsylvania Glass Sand Corp. (& Subs. )—Earnings— 

3 Months———— ——§ Months———— 

Period Ended— Mar. 31,’°37 June 30,’37 June 30,'37 June 30 '36 
Net profit after allowance 
for deprec., deple., bd. 
&c., and in- 


come taxes, but before 
— on undistrib- 











‘eo aay hy ae PE $175,264 $225,057 $400,321 $191,165 
ee 145, p. 775. 
Pennsylvania State Water Corp. (& Subs.)—Larnings 
33: Months Ended June 30— 1937 1936 
a A ee i eR I ae i $1,249.956 $1,199,139 
Operating expenses, Maintenance and taxes_---~- 560,564 534,992 
DR, hc icn tannnsennee ces enereenee $689,392 $664,147 
Interest and other deductions of subsidiaries- - ~~~. 398 1,588 
ag 2 aie af Gandia, hea a 4 parent company 3 64,401 886 
t., amortiz. of discount, &c., o company , P 
Reserved for retirements-----._.....----------. 60,728 52,220 
Wed 1ONMRE, ok nc tcdkcdandc thatch aeeet $263,789 $209,305 


Notes—(1) Inasmuch as the aumans of Federal surtax on undistributed 
profits is not and cannot be fina gt! determined until the end of each calendar 
year, the surtax for the year 1936 was not determined and recorded until 
the month of December, 1936, and the surtax for the Ring) ay" yi not 


be determined and recorded until the month of December 
ingly, no deduction for such has been made in the above income 


account for the year ended June 30, 1936. In the income account for the 
a ended ane 30. pn Lf — has aan educted surtax pt gree 2 ate 4 
the earnings for the en calen year All figures 

audit in so far as they contain earnings for the year 1937 —V. 144. p. naey 


Peoples Drug Stores, Inc.— Sales— 


Period End. July 31— _1937—Month—1936 937—7 Mos.—1936 
Eanes cae aba 1,868,232 $1,732,521 $127 772,842 $11,599,873 


Sales 

—V. 145, p. 447. 
Philadelphia Co. (& Subs. )—Earnings— 

[Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary] 


Ended Ji 30— 1936 
Year Ended June 8 $49,202 025 


1987 
oO ti RINE inc.at ine tab once aianne ene $54,882,4 
Operating expenses, maintenance and taxes__.... 30:337, 435 24'974.726 


Net operating revenue (before aren for 
retirement and depletion reserves $24, on $48 $24, ete 


Other income (net) .....------------ Alaninae meena 


Net o rev. & other income (before approp. 
for yotirement & depletion reserves) $24,655,246 $24, reg gh 














Appropriation for retirement & depletion reserves. 7 '377,253 6,991,1 
Geers Lay oe oe sf mad nie Tagen 2m s.r $17 .377 238 o17 Oe oer 
Rents for lease of properties. --......-..--...- *i ’ ¢ 
interest charges bn, OE) « bh edacken réseau cboutec 6,174,081 6,267,672 
fname ie «f debt discount and expense -_--..-.- 539 ,023 529,416 
aranteed divs. on Consolidated Gas Oe. of the 
ay of Pittsburgh pref. capital stock. ._......-. 69.192 69,192 
ropriation for special reserve--..............- ,000 d 
ap roy ncome deductions. -.........--...------ 321,263 295,394 
Web (RUNG i. iE RRie dc hdse dice eensadeu $8,685,034 $8,900,476 
Dividends om oa ital stocks—cash: 
Duquesne Tig t Co tk ha cum, jae pref_...... 1,375,000 1,375,000 
Kentucky West Virginia Gas 
5% cumulative first preferred _---......-.-.. 136. 250 186,250 
Common including minority interest...-.... . 60,881 168.978 
Philadelphia Co.: Preferred stocks.........--. 2,343, 552 343 ,636 
CRU na ee as coningace 3,840 3'840,227 
—V. 145, p. 617. 


Pepperell Mfg. Co.—To Pay $3 Dividend— 
The directors have declared a dividend of $3 per share on the capital 
stock, par $1 yable Aug. 16 to holders of record A This com- 
pares with a seal al dividend of $5 paid on June 28 last; paid on Feb. 15 
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last; a special of $5 on Dec. 15, 1936; $3 on Aug. 15, 1936; $1.50 paid on 
Feb. 15, 1936, and on Aug. 15, 1935; $3 per share in each of the three pre- 
ceding six-months’ periods; $3.20 per share on Aug. 15, 1933, and quarterly 
dividends of $1 per share paid up to and including May 16, 1932.—V. 144, 


Pp. 4357. 
Peoples Water & Gas Co.—LHarnings— 











12 Months Ended June 30— 1937 1936 
er $1,027,636 $864,925 
Operating expenses and general taxes__...-..----.- 655,399 501,983 

cde deabbesediemeetaue $372,236 $362 ,942 
PCT LA... «.ngimininene wearmewweudae 5,435 1,073 

Gross corporate income-.......-------------- $377,671 $364,016 
Ee COD .. W . cw wacnmeueecccceon see 156,088 150,175 
Miscellaneous interest—Net-..-..---------- re 10,991 3,835 
Provision for Federal income taxes: 

ies ra er 16,806 14,655 

Surtax on undistributed profits. -......-.----- 70 17,512 
Prov. for retirements & replacements- ---.--.----- 83,693 77,336 

NES oie a inbehe did see need $110,025 $100,503 


—V. 144, p. 3514. 

Pierce-Arrow Motor Corp.—New Stock Setup—Plan Calls 
for Profit-Sharing and Gift to Executive Officer—National Figure 
to Head Corporation—LDetails of the proposed plan of reor- 
ganization of the corporation to enable it to enter the medium- 
price field with a high-quality Pierce-Arrow car and to raise 
approximately $10,700,000 of new capital, are revealed in a 
letter mailed to stockholders Aug. 12. A special meeting of 
stockholders will be held Sept. 2 to approve the plan. ‘The 
letter also states that a man “of national importance will be 
invited to become the executive head of the new corporation.” 

The plan of reorganization is as follows: 

1) A new corporation (to be organized in New York with ‘‘Pierce- 
row” as part of its name) is to sell 1,300,000 shares of stock to under- 
writers for approximately $10,700,000 cash, net after deduct:ng all amounts 
estimated as required for commissions, services and expenses in connect.on 
with the reorganization. Some or all of the directors of the present cor- 
poration may be included among the underwriters. It is intended that the 
underwriters wil] reoffer all or a portion of the 1,300,000 shares to the 
public at an initial public offering price of $10 per share. Warrants for 
the purchase of 101,000 shares, exercisable at $10 per share at any time 
on or before Sept. 30, 1940, are to be issued to the underwriters and others 
for services in the reorganization. ‘lhe authorized capital stock of the new 
corporation is to be 2,000,000 shares (par $1) and they are to carry no 
preemptive subscription rights. 

(2) Simultaneously with the above mentioned sale of stock by the new 
corporation to underwriters, it is to acquire all of the assets of the present 
corporation by issuing stock to the present corporation as follows: 

(a) One share of the new stock with respect to each two shares of the 
50,000 outstanding shares of preferred st of the present corporation; 

b) One share of the new stock with respect to each five shares of the 
118,894 outstanding shares of common stock of the present corporation; 

(c) One share plus a like warrant for the purchase of an additional 
7-100th share of the new stock with respect to each $8.65 of mortgage 
indebtedness of the present corporation now outstanding in the principal 
amount of $1,250,000 with interest at 5% per annum from Dec. 1, 1936; and 

(d) 5,000 shares of the new stock fer the purpose of enabling the present 
corporation to deliver the same to the proposed new chief executive officer 
of the new corporation in the event that the present corporation is able to 
arrange for his services in such capacity. In the event that such services 
are not obtained, such disposition shail be made of such shares as the 
board of directors of the present corporation shall determine. . 

The acquisition of assets by the new corporation is to be free and clear 
of the lien of the mortgage indebtedness, but is to be subject to the other 
liabilities of the present corporation. Pursuant to agreement to be made 
between the present corporation and the mortgage creditors, the mortgage 
indebtedness is to be discharged through delivery by the present corporation 
of the shares mentioned above to the mortgage creditors in exchange for 
the mortgage notes. 

(3) Simultaneously with the transfer of the assets, the name of the 
Present corporation is to be changed so as not to conflict with that of the 
new corporation, and a meeting of the stockholders of the present cor- 

ration is thereafter to be called to be held some time in November or 

ecember of this year to vote upon the dissolution of the —— corporation 
in order to enable it to distribute to its stockholders the new stock men- 
tioned above. 

(4) As afirst step in the plan and prior to the transfer of assets mentioned 
above, the preferred and common stocks of the present corporation are 
to be reclassified into a single class of capital stock. This is done so that 
upon the stockholders voting to dissolve the present corporation, dis- 
tribution of stock in the new corporation among the holders reclassified 
stock on a share-for-share basis will result in holders of the present preferred 
and common stock receiving stock in the new corporation in the ratios 
mentioned above. 

(5) 100,000 shares of stock in the new corporation are to be reserved for 
ps pee to be issued to certain members of its management and employees, 
of which options covering 75,000 shares are to be exercisable at $10 per 
share during the period ending Sept. 30, 1940 and options covering 25,000 
shares are to be exercisable at such prices and during such periods as the 
board of the new corporation may determine. 

(6) It is contemplated that management readjustments will be made 
and that a person of national importance will be invited to become the 
executive head of the new corporation. [Press reports refer to Postmaster 
James A. Farley as being the person mentioned, but this cannot be con- 
firmed so far.] 

(7) The new corporation is to adopt a profit-sharing plan which, in 
substance, is to provide that there may be distributed to certain members 
of the management and employees of the new corporation, for each calendar 
year for the five year period beginning with 1938, from the net profits of 
the new corporation for such year in excess of an amount equal to $1 in 
respect of each share of its common stock outstanding at the end of such 
year, 6% of such excess net profits up to the first $1,000,000 thereof, 8% of 
such excess net profits over $1,000,000 and up to $3,000,000 thereof and 
10% of the remainder of such excess net profits. The computation of the 
net profits is to be in accordance with the annual reports of the new cor- 
poration, as certified by independent auditors, and is to exclude profit 
and loss on the sale of investments and capital assets. 

The present members of the board of directors are the following: A. J. 
Chanter, President and member of Executive Committee; J. Ernest Allen, 
Chairman of the Executive Committee; Henry B. Sheets (Marine Trust Co.) 
Buffalo, which owns one-half of the outstanding mortgage notes and 36,954 
shares of the common stock; Charles M. Kennedy, Buffalo; E. B. Germain, 
Buffalo; Sheldon A. DuCret, New York; and Kenneth Strachan, Buffalo. 


A. J. Chanter, President, further states: 


Your board is of the opinion that consummation of the plan will make 
=, the profitable operation of the plant. On the other hand, on the 
is of past experience, your board does not believe that the high-priced 
Pierce-Arrow and the trailer lines, alone, can be manufactured and sold on a 
scale sufficiently large to make operations profitable. Corporation has 
substantially exhausted its working capital and since Jan. 1, 1937 has 
practically ceased production. If the stockholders do not place the board 
in a position to proceed with the plan, the liquidation of the corporation 
appears inevitable in view of the fact that mortgage notes in the principal 
amount of $1,250,000 have become due and are unpaid. 

A major portion of the assets of the corporation, consisting of plant and 
property, are carried on its books at an arbitrary value, which was based 
upon an estimated production of high-priced cars. Such estimated produc- 
tion was not realized, and your board believes that it would be very difficult 
to liquidate the plant and property at anything like the book value figures 
or the value which the property undoubtedly has for the manufacture of 
cars by a going concern. lso, much of the inventory and equipment is 
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designed primarily for the production of high-priced Pierce-Arrow motor 
cars and the value thereof upon forced sale or liquidation is problematical. 

In addition to the mortgage notes above referred to aggregating $1,250,- 
000, secured by the real property, plant, machinery and equipment, there 
were as of June 30, 1937 accounts payable in excess of $143,000, and, 
since June 30, 1937, a large portion of the inventory has been pledged to 
secure loans aggregating $100,000. While there would appear to be a 
substantial equity for stockholders on the basis of balance sheet figures, 
your board believes that a liquidation of the corporation, in view of the 
problematical values on liquidation, might well result in the stockholders 
losing their entire investment. 

Your board is convinced that the plan is fair and equitable to both the 
holders of the preferred and the holders of the common stocks, and that 
its consummation will be greatly to their advantage. 


Astatement by A.J. Chanter, President of the corporation, 


issued Aug. 7 follows: 

The corporation, makers of higher priced cars exclusively since it built 
its first car in 1901, is completing arrangements to enter the medium-priced 
field with a high quality car, and to raise approximately $11,000,000 in 
cash for working capital and other purposes from the sale of stock to under- 
writers. 

The proceeds of the proposed financing will amply provide for new 
equipment, plant rearrangement, working capital and other requirements. 

A special meeting of the stockholders will be called shortly to take action 
with respect to the new plan. 

During the depression the “‘fine’’ car market shrank heavily for all manu- 
facturers. Although returning prosperity has brought some degree of re- 
covery in this field, the pronounced improvement in passenger car registra- 
tions has been in the medium-priced field where fine performance and 
workmanship formerly associated only with cars in the several thousand 
dollar class have been coupled with prices within the reach of a greatly in- 
creased number of people. 

The percentage of passenger car registrations in the $700 to $1,400 field 
was only 11% of total registrations in 1933. This figure increased to 314% 
in 1936 and to 34.9% in the first five months of 1937. 

The name ‘Pierce Arrow” is so thoroughly established as typifying the 
very highest quality in automobiles that the Pierce Arrow car in the medium- 
priced field will meet with great popular acceptance. 

The addition of a medium-priced Pierce Arrow car, for which present 
distributors have indicated a tremendous demand, to the higher priced 
Pierce Arrow and Trailer lines will make possible very profitable operation 
of the company’s plant. 


A statement issued by George F’. Rand, President, Marine 


Trust Co., Buffalo, follows: 

The effective reorganization of the Pierce-Arrow Motor Corp., in such 
a@ way as to enable Pierce-Arrow to handle lower priced cars and a more 
complete coverage of the field, would be most beneficial to Buffalo. 

The fine traditions of this great old company, embodying as they do such 
a contribution to the success of the industry as a whole in the past, indicate 
a real future for Pierce-Arrow getting into the broader coverage of the 
various price ranges. 

I feel that the proposed reorganization, with the advent of new capital, 
wil] put this company on a sound basis, and one that will enable it to carry 
on the fine traditions of Pierce-Arrow.—V. 141, p. 2902; V. 143, p. 1088. 


Pittsburgh & Lake Erie RR.—Larnings— 














Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Railway oper. revenues. $2,105,949 $1,878,890 $12,443,383 $9,599,992 
Railway oper. expenses. 1,620,872 1,386,725 10,058,702 7,667,338 

Netrev.fromry.oper. $485,077 $492,165 $2,384,681 $1,932,654 
Railway tax accruals... x8%30,023 154,604 x1,110,113 798,229 
Equip. & joint facility 

RS ae Cri63,911 Cr152,258 Cr1,044,917 Cr1,041,611 

Netry.oper.income.. $318,965 $489,819 $2,319,485 $2,176,036 
Other income.......<. 159,498 14,199 233,392 87,729 

Total income.._...-. $478,463 $504,018 $2,552,877 $2,263,765 
Misc. deduct. from inc--_ 6,519 75,508 319,336 387,168 
Total fixed charges. -_.- 3,345 5,456 ,093 ,545 

Net income after fixed 

eee $468,599 $423,054 $2,200,948 $1,832,052 
Net inc. per sh. of stock_ $0.54 $0.49 $2.55 $2.12 


x Includes $184,693 account of carrier's excise tax in connection with 
Railroad Retirement Act, at 234 iG of pay rolls for period Jan. 1, to June 30, 
1937. No similar charge in 1936.—V. 145, p. 776. 


Powdrell & Alexander, Inc.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $5, payable Sept. 15 to holders of record Sept. 1. A like 
amount was paid on June 15, last, and previously, regular quarterly divs. 
of 15 cents per share were distributed. In addition an extra dividend of 25 
cents was paid on Dec. 24, 1936.—V. 145, p. 776. 


Public Service Company of Indiana—Larnings— 











6 Months Ended June 30— 1937 1936 
COMI DUI os co i sk hg sco adSaxebca $7,262,098 $6,898,347 
Prov. for loss on ry. prop. leased to receiver of 

Bien Thee, OGGs 1, POGOe cc cc ccccccwecccacs Dr171,708 Dr116,162 

pen CS ae Pe ee dee $7,090,389 $6,782,184 
Total operating expenses & taxes___.._....._-_-- 5,278,414 5,146,522 

a $1,811,975 $1,635,662 
Interest 6 Tunded GOWG. .. <<< cecceencccsanccces 1,268,565 1,274,278 
Co i ais es <a 43,88 43,541 
Amortiz. of debt discount & expense____...___--- 22,083 122,705 

eek (eee... «<a Saeed ee wc $377 440 $195,137 


Note—To place the results of operation for the respective periods on a 
comparable basis, the revenues and expenses for the six months period ended 
June 30, 1936 have been restated to give effect to certain year end adjust- 
ments which were applicable to the entire year.—V. 144, p. 3516. 


Public Service Co. of Oklahoma— Larnings— 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Total oper. revenues.__. $1,414,184 6: 














y $1,306,141 $2,863,529 $2,649,098 
a Total oper. exps. & tax 942.585 811,270 1,894,963 1,596,123 
Net operatingincome. $471,599 $494,871 $968,565 $1,052,975 
Other income (net) -___- 15,163 11,634 28,344 25,387 
, Gross income... ..... $486,762 $506,405 $996,910 $1,078,362 
Funded debt interest _ - - 178,150 180,175 356 ,967 379,025 
General interest ______- 5,664 5,494 11,327 10,685 
Amortizat'n of bond dis- 
count and expense... _ 27,786 28,608 55,572 51,896 
Taxes assumed on int. & 
misceil. deductions_.- 879 2,400 1,899 4,800 
Net income. ____.__- $274,283 $289,727 $571,145 $631,956 
Prior lien stk. divs. __.- 133,892 133 ,892 267,784 267,784 
a ee $140,391 $155,836 $303 ,361 $364,172 


a No provision has been made for Federal undistributed profits tax. 
—V. 144, p. 4358. 


Pure Oil Co.—Plans Issue of $44,244,300 Stock— 

The company announced Aug. 10 its intention to offer to holders of 
common stock of record of Sept. 3 rights to subscribe to $44,244,300 of 
new cumulative convertible preferred stock ($100 par). The statement 
said the rights would entitle holders of the company’s 3,981,990 outstan 
shares of common stock to subscribe to one share of new preferred for 
nine common shares held. 

Details of conversion terms and the dividend rate for the new preferred 
stock will be announced before the offering date. 

Net proceeds from the sale of the new stock, the company said, would 
be used partly for these purposes: $8,428,200 to redeem 76,620 shares of 
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8% cumulative preferred stock at $110 a share on Jan. 1, 1938; $3,000,000 

ood on the balance on bank loans maturing from 1938 i 1940, and $25 
000 to retire bank loans incurred to provide @ portion of funds required 

for redemption of the balance of the company’s 15-year 4% % 

notes on July 1, 1937.—V. 144, p. 3851. 


Puget Sound Power & Light Co. (& ra age Pmt = 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 














Operating revenues_.___ $1, rt 283 $1,186,963 $15,826, aed $14,236,930 
Ouma@en...<<-....... 465,885 450;358 6,135.72 5,423,747 
aintenance-____.._.__ 103,26 75,279 1,003, 156 ,686 
Es Saeueneaesdeese al68, 231 169,136 al ‘923,637 1 ,775,442 

Net oper. revenues... $520,902 $492,191 $6,763,138 $6,228 054 
Non-oper. inc. (net... 23,300 47,142 412,381 546,932 
Balance............ $544,202 $539,333 $7,175,519 $6,774,986 
Int. & amortiz., &c___- 320,816 343,365 3,853,149 3,876,156 
oe ogee, PE $223 ,386 $195,968 $3,322,370 $2,898,831 
Appropriations for retirement reserve---.......- 1.496.949 1,402,346 
TES EE, RES, 5 OEE PRO ee $1,825,421 $1,496,484 
Prior preference dividend requirements_....--... 550,00 550,000 
Preferred dividend requirements_.............-. 1,583:970 1,583,970 





Balance for common dividends and surplus.... def$308,549 def$637 ,486 

a No provision has been made for the Federal surtax on undistributed 
were. since any liability for such tax cannot be determined until the end 
° e@ year. 

Note—The company on Jan. 1, 1937, adopted the Federal Power Com- 
mission System of Accounts, hence previous year’s figures are not exactly 
comparative.—V. 145. p. 776. 


Pullman Co.—E£arnings— 
[Revenues and Expenses of Car and Auziliary,Operations] 
Period End, June 30— 1937—Month—1936 1937—6 Months—1936 


Sleeping Car operations: 
Total revenues--___...-- $5,084,928 $4,705,408 $30,857,289 $27,147,672 














Total expenses______--_- 4,641,698 4,297,899 27,333,708 24,854,254 
Net revenue--_-__._.-- $443 ,230 $407,509 $3,523,58) $2,293,417 
Auxiliary operations: 

Total revenues__._...-- $165,655 $154,375 $1,061,013 $957 ,266 

Total expenses_____..--. 154,944 128,545 872,132 755,605 
Net revenue_.......- $10,711 $25,829 $188,881 $201,661 

Total net revenue-__-_-_-- $453,941 $433,339 $3,712,461 $2,495,078 

Psi caye Pee Cr408 ,542 258,667 1,121,451 1,327,032 

> > Operating ine paoeme --- $862,483 $174,672 $2,591,010 $1,168,046 

—_ p 

Purity Bakeries Corp. (& (+ alleges Ah 
12 Weeks Ended——- ——-28 Wi . 





July 17 '37 July 11'36 July 17 ST" f -~ 11 '36 


Period— 
~~ profit after interest, 


ed'l taxes, 
Seale i interest, &c_ x$202,264 $257,581 «$230,463 $68,968 
Earns. per sh. on 771 ,476 
shs. com. stk. (no par) $0.26 $0.33 $0.30 $0.09 
x Before provision for surtax on undistributed profits. 


Note—1I ing tax refunds received in the first 28 weeks of 1937 are 
not included in the above net income.—V. 144, p. 3516. 


Rainier Pulp & Paper Co.— Registers with SEC— 
See Grays Harbor Pulp Co. above.—V. 145, p. 777. 


Reliance Bronze & Steel Co., Inc.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
Net profit after all expenses and charges, incl. depreciation. ~~. 
Earnings per share on 50,855 shares common stock 
. tm Unfilled orders now on hand aggregate approximately $320,000.—V. 144, 


Rhodesian Anglo-American, Ltd.—Acquisition— 

This company has made an offer to shareholders of Loangwa Con- 
cessions (Northern Rhodesia), Ltd., to roe: their holdings in exchange 
for shares in sy nD Anglo-Ameri can, Ltd., at the rate of one fully-paid 
share of 10s. in Rhodesian Anglo-American for every complete 12 shares 
of 5s. each in Loangwa Ooncessions. The offer is conditional upon its 
acceptance by at least 90% in value of the holders of the 3,787,666 shares 

to whom it is made. Rhodesian Anglo-American, Ltd., ‘is already the 
rates shareholder in ‘Loangwa. —V. 144, p. 4197. 


Richfield Oil Corp.—Chairman Resigns— 
William O. McDuffie has submitted his regisnation as Chairman of the 
Executive Committee and director of this company.—V. 145, p. 777. 


Roan Antelope Copper Mines, Ltd.—Larnings— 


$40,166 
$0.56 








3 Months Ended June 30— 1937 1936 1935 
ee ee nn wow ccnndkwensio £1,243 ,500 £462,500 £481,500 
Operating expenditure (incl. London 

& mine administration charges) - - - - 491,500 260,000 295,500 

Estimated surplus over working exp £752,000 £202,500 £186,000 
Prov. for debenture stock int. and 

premium on redemption_-_--..---- 8,500 22,500 23,000 
Reserve for replacements & obsolesc- - 50,000 37,500 37,500 

£693 ,500 £142,500 £125,500 


Estd. profit, subject to taxation_-- 
—V. 144, p. a77. 


Rochester Telephone Corp.—Larnings— 


Period End. June 30— 1937—Month—1936 1937—6 Mos.—1936 
Operating revenues. - _.. $422,811 $397,567 $2,469,933 $2,354,491 
Uncollectible oper. rev-- 471 446 2,754 3,909 











Operating revenues... $422,340 $397,121 $2,467,179 $2, 350 582 
Operating expenses. - - ~~ 302,259 293,124°- 1,741 ‘278 1.736 454 
Net oper. revenues... $120,081 $103 ,997 $725,901 $614,128 
Operating taxes.......- 41,923 33,240 241,608 199,135 
Net oper. income... . $78,158 $70,757 $484,293 $414,993 


—V. 144, p. 4358. 


Rome Cable Corp.—Earnings— 
3 Months Ended— Sept. 30, ’36 Dec. 31, ‘36 Mar. 31, ’°37 June 30, ’37 











Gross profit on sales after 

depreciation _-_-_-_-___-- $16,585 $48,717 $103,433 x$139,288 
Sell. & admin. expense_- 32,307 38,348 48,813 53,032 
Net oper. profit. ___- loss$15,723 $10,369 $54,620 $86,256 
Other income (net) - --_- Cr812 Cr&823 Dr1,918 Dr652 

Net profit from oper- 

ations before Federal 
normal taxes -_ _ ___- loss$14,910 $11,191 $52,701 $85,604 

y Prov. for Fed. normal 
Peolitelaatsadss  .<odsee . =enaee §.., mean 11,680 

Net oper. profit after 

prov. for Fed. normal 
NE ent > ae loss$14,910 $11,191 $52,701 $73,923 
y No pro- 


x After deducting provision for copper ey pre n reserve. 
vision has been made for surtax on undistributed earnings or pan ft. profits 


taxes.—V. 145, p. 448. 
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Roses 5, 10 & 25 Cent Stores, ee 

Period End. July 31— 1937—Month—1936 1937—7 Mos.—1936 
REE Rely EE ate om Ra $391,823 $353,428 $2,574, ts $2, 301 017 
rr) aes.  cmener 100 92 
—V. 145, p. 449. 


Ruud Mfg. Co.—E£ztra Dividends— 

The directors have declared two extra dividends of 10 cents per share 
and two regular quarterly dividends of 15 cents per share on the common 
stock. One extra and one quarterly dividend will be paid on Sept. 16 to 
holders of record Sept. 6 and the other extra and em cs will be 
paid on Dec. 16 to holders of record Dec. 6.—V. 143, p. 


Rutland RR.—Larnings— 
Period End. June 30— 1937—Month—1936 


1937—6 Mos.—1936 











Ry. oper. revenues... . $313,192 $295,261 $1,796,262 $1. 632,803 
Ry. oper. expenses-_-_... 269 ,500 253,795 1,635,701 1/584.4 73 
Net rev. from ry. opers $43 ,692 $41 ,466 $160,561 $48,330 
Ry. tax accruals....... x47 ,944 13,895 x139,452 76,950 
Equip. & jt. facil. rents_ 254 1,232 Cr8,921 Cr435 
Netry.oper.income.. def$4,506 $26,339 $30,030 def$28,185 
Other income_..-...... 3,463 4,914 22,231 39,222 
Total income_-_...-.. def$1 ,043 $31,253 $52,261 $11,037 
Miscell. deducts. from 
ene a 380 405 2,278 2,935 
Total fixed charges. _.. 33,900 34,139 204,693 206 ,047 





CS aaa $35,323 $3,291 $154,710 $197.945 

x Includes $28,715 account of carriers excise tax in connection with 

Railroad Retirement Act, at 234 14%, of wal ag! rolls for period Jan. 1, to June 30, 
1937. No similar charge for 1936. 145, p. 777. 


Savannah Electric & Power Co.—Earnings— 
Period End. June 30— ogi sites 1937—12 Mos.—1936 











Operating revenues. -.-__. $176,345 $156,632 $2,066. ton $1,857 .285 
/ Spee 69,08 60,177 "784, "719.378 
aintenance.....-.... »229 10618 114, oF 115,490 
Wi]: «tenabeaneee al9,071 16,969 a214:799 203'917 
Net oper. revenues... $76,965 $68 ,868 $952,762 $818,501 
Non-oper. income (net) - 1,283 2,018 13,530 22,440 
Pe $78,248 $70,886 $966,293 $840,941 
Int. & amort., &c..-... ,500 32,400 378,859 404,362 
eee ee ee $45,748 $38,486 $587 ,434 $436,579 
Aypropriations for retirement reserve........- 232,833 175,000 





DRG sitcdeutedinodd ote danedsdssewienee $354,600 $261 ,579 
seen dividend requirements. ------------- 149,115 149,115 
Preferred dividend requirements. ............-. 60,000 60,000 


Balance for common dividends and surplus- --- $145,486 $52,464 

a No Ee rovision has been made for the Federal surtax on undistributed 
profits since any liability for such tax cannot be determined until the end 
of the year.—V. 145, p. 778. 


Schiff Co.—Sales— 


Period End. July 31— —_1937—Month—1936 1937—7 Mi 
Rants maammne baad 1,197,504 $1,051,238 $7,410,206 


Sales 
—V. 145, p. 449. 


Schumacher Wall Board Corp.—Accumulated Dividend 
The directors have declared a dividend of 50 cents per share on the $2 





—1936 
“$7, 7,108,339 


cum. -~, ye stock, no par value, payable Aug. 16 to holders of record 
Aug. © payment was made on May 15 and on Feb. 15 last, this 
latter WF, the t dividend paid since may 15, 1932, when a regular 


quarterly dividend of like amount was distributed. a, 145, p. 131. 


Scoville Manufacturing Co.—Acquisition— 

This company has acquired the business of Vulcanite Mfg. Co. of 
Lindenhurst, N. Y. Gpetiens will be transferred to the Scoville plant 
at Oakville.—V. 144, p. 4359. 


Segal Lock & Hardware Co.— Awarded Contracts— 

This company has been awarded contracts to supply builders hardware 
for 10 Federal ho projects in eight States, four public buildings in 
New England and 12 theatres scattered throughout the East, Louis Segal, 


President, announ 
The housing contracts, totaling in excess of $200,000, include the Laurel 
Homes development at Cincinnati, the | largest project on the 


Housing Division's program.—V. 145, Dp. 


Seversky Aircraft hee te PE 
Earnings for 5 Months Ended May 31, 1937 


Net income after 2 O0G Gin 5b 4k dct ncbdciiwddisce 
—vV. 144, p. 43 


Shidteniane Co., Kalamazoo, Mich.—Stock Offered— 
Van Grant & Co., Detroit, in July offered 17,277 shares of 
capital stock at $12.50 per share to residents of State of 


Michigan only. 

History—Is the outcome of a business established in 1908. by William 
Shakespeare Jr., as an individual. Company is engaged in the manu- 
facture and sale of level-winding fishing reels. 

The fishing tackle products of the company are sold through three dif- 
ferent merchandising channels as follows: 

(1) Various types of fish tackle bearing the Shakespeare name are 
sold directl as. to more than 3,000 retail dealers throughout the United 


— and 
, Cone also has yearly contracts with several e  Samemataess 
r 


$8,948 


of fishing ng edt en for the manufacture of special brand 

addition, compen man tures under the registered trade 
nat: “alamaz0d 1 T .”’ a full line of fishing reels which aresold 
exclusively to job 


On Aug. 13, 1921, Dt the  nemeenee Products Co. was incorp. in Michigan 
(the outstanding stock of 15,000 shares being owned by the parent company 
= the on of five shares). The Products company manufactures 
and sells wire trument board controls used on automobiles, motor boats, 
airplanes, tractors, &c. The instrument board wire controls are sold to 
over 150 customers and in the 1936 fiscal year, this business accounted 
for approximately 75% of the Products company’s total sales. Metal 
spring’ for loose-leaf binders are also manufactured and sold chiefly 
to various units of the Western Tablet & Stationery Co. on yearly contracts 
which have extended over a period of nearly five years. 

Sales and Farntnge 5 s—The consolidated net sales and net profits for the 
fiscal years, 1934 7. and 1936, and the first 10 months of the present 
fiscal year are shown below: 


13 Months Ended July 31— Net Sales aNet Profit 
dni se amen the de deri an en $862,770 Ril 
1935  SERAE SEB SHDS RR REenh an Sedo eos s ae 9,327 a 

Ditto. 6 ei Sets A dRARO HEM 1 RGe SHEE EE EEO Oe Oe 1,278,187 131,397 
po ga 1,617,078 173,783 


a After all charges including bond interest, taxes and bonuses. 
Captialisation— Authorized Outstanding 


1st mortgage 6% serial bonds-........-----.-- 000 $188,500 
7% cum. pref. @io Sea MOMMA. Gina's aaiaeaacnon 30,000 shs. 9,284.6 shs. 


on ieee Fu So ja from the present financing will go to augment 
rpose—Fun 
etd ding business. 


working capital required for steadily expan 

Sharon Steel Corp.—Selling Group Terminated—Speyer 
& Co. and Hemphill, Noyes & Co. announce that the selling 
group on the 20,000 shares of convertible $5 preferred stock 
of corporation terminated at noon Aug. 9. 
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Earnings Periods Ended June 30 














———3 Months ——6 Mos.- 

Period Ended June 30—---------- 1937 1936 1937 

Gross sales, less discounts, returns & 

ee ns acmasewe $6,276,671 $4,971,373 $11,825,909 

Manufacturing costs. .....--------- 998, . mS ‘ d 
Provision for depreciation -- _----.- 60,81 208 ,665 343,811 
Selling, gen. & adminis. expenses--.-- 213,369 263 ,997 414,957 
Taxes, other than prop. & income_ --- 24,333 13,789 39,884 
Provision for service contract fee- - - - - 3,125 3,125 6,249 
Provision for doubtful accounts - - - ~~ - 3,000 18,000 12,000 
ee cE a beesasen= $873,974 $321,645 $1,418,376 
ED. 2 oc Laconccescosbnee 26,761 20,668 58,249 
CR sh cee emesnenadeaee $900,735 $342,314 $1,476,625 
Eee OF BONED. 6.00.020--cccsescce 22,500 43 ,669 45,000 
Amortiz. of bond disc’t & expense - - -- 1,046 oe 2,091 
ee ee eee 3,714 1,471 4,097 
$873 ,476 $296,106 $1,425,437 
Prov. for Federal & State inc. taxes _ - 177 ,400 27.770 277 400 
Net profit for the period----.-.--.--- $696,076 $268,335 $1,148,037 


Note—No | oy Acar has been made for Federal surtax on undistributed 
rofits since it is not possible to determine the amount of such tax until the 
Financial policies for the balance of the fiscal year have been formulaced. 4 


Balance of Debentures Called— 

The company has called forredemption on Oct. 13 at 105and interest such 
of its outstanding 15-year 444% convertible debentures, due March l1, 
1951, as have not heretofore n called for redemption Sept. 1, 1937. 
The debentures are convertible into common stock at the rate of 25 shares 
of common per $1,000 principal amount of debentures.—V. 145, p. 955 


Signode Steel Strapping Co.—Larnings— 











6 Months Ended June 30— 1937 1936 
Gross sales and operating revenue, less discount, 

returns and allowANces.. ....«.-.<n-cen<c-neese $2,232,851 $1,375,042 
Cost of goods sold, oper., sell. & admin. exps._-. 1,814,022 1,172,768 
dae on eG onde sede dbheeehe sews 35,870 31,158 
SE Ge I. gg ocseueeeeestocen 3,414 3,416 

Inoome from operations. .......-c<cesescesce $379,546 $167,700 
ee a 2 eee 6, 9,106 

en i ect eammncwn eee ioneee $386,410 $176,805 
SeNS THON INORG, 4. oa cccecceccsecsedencs 5,2 4,924 
Federal income and capital stock taxes__......-- 54,880 26,521 

Ee ee $326,314 $145,359 
Earnings per share (132,905 shares).._...-.-.--- $2.15 $0.79 

Note—No provision has been made for taxes on excess and (or) undis- 


tributed profits, if any, as the amounts cannot be determined until the 
close of the calendar year. 


Balance Sheet June 30, 1937 





Asscts— Liabdilities— 
Cash on hand & demand depos. $131,135] Trade notes payable......... $18,366 
Trade accts. & notes receivable x455,142| Trade accounts payable. --- -.- 256,369 
SII c sca cthenesvnuce 764,658 | Accrued expenses... _...-.-- 27,513 
Miscellaneous receivables. - -- 7,405| Accrued Fedcral, State «& local 
Prepaid exps., supplies, &c_ _- 29,325 taxes (incl. income taxes) - _- 116,966 
10-year bearer 3%4% notes 10-yr. bearer promissory notes 
sinking fund, cash_____---- 13,944 aue‘Get. 14, 1066. .......- 232,047 
Investments, at cost_. ._.... 455,312|Customers’ deposits for tool 
Tools & macnines in service, service, unamort. portion.. 357,498 
less depreciation. ___-.---- 437,479 | Reserve for contingencies _ - - _- 12,000 
Prop., plant & equip., at cost. y348,619| Deferred income. -_.----. --. 30,327 
EE cdeh neds SOOM 234,7431$2.50 cum. preference stock 
Organization expense, &c____- 49,2081. CORP TNO) « ccndedeecuinesas 943,620 
Common stock.........----.-. a48,420 
REESE ey ee 226,828 
| eer ae ee ON T1G. OREN SOE. cnc tccommidenacss $2,719,955 


x After reserve for credit losses of $35,378. y After reserve for deprecia- 
tion of $559,578. z After reserve for amortization of $283,943. a Repre- 
sented by 132,905 no par shares.—V. 145, p. 778. 


Simms Petroleum Co.—Larnings— 








Period Ended June 30, 1937— 3 Months 6 Months 
Income—Interest on notes and accounts receivable $195 $647 
Rentals of marketing stations, &c.......-----.  ------ 61 
PPE GGadbancedecstoudcaasoeucvan® 364 643 
J eee ee ee re eee ee $559 $1,351 
po ee eee. eee 6,320 12,778 
Teteas Be GO BONNE. 3. oon os cee cnc cceneccecce $5,761 $11,427 
The foregoing does not include the amounts received during the period 


from Tide Water Associated Oil Co., representing payments ting 
6,531 on account of principal of the amount receivable if, as and when 


$33 
oil is produced, and $49,615 interest thereon, of which $25,882 was deposited 


escrow. 

The above statement does not include net losses during the iod on 
property retirements, &c., amounting to $43,286, which were charged to 
the reserve for revaluations. 


Consolidated Balance Sheet June 30, 1937 


as! 
Notes receivable (less $829 reserve) --_.-.-.----.------------ 
Accounts receivable (less $606 reserve) 
Accrued interest receivable_--........---------------------- 





EE EE 5056550666 O26 06 dm bscndbacnecsensbdetee 8 
Nc dates ne Kean ss ecdsesendaccaesseaee 3,630 
Invest. in capital stock of Sobrantes Oil Corp., a subsidiary not 
| eee ee ee 
EE bocce nce acne seeccdes osccccedeedanseennses c Nil 
i ticcicnassacdwe koveastotapereaeenane a3 ,457 ,074 
Deferred charges—advances, &c----..---.----------.------ 331 
Total .....---.---.------------------------ 22-2 oo ee $3,718,660 
Liabilities— 
GS Sine cakecenadoscesdabnacnsencesendnan see $43 
Accrued expenses ------ We ebGne gah eeeabeteb peek ahee sade ne 1,698 
EE ee ae ee er eee ee ee 760 
Reserve for contingent loss in title and other litigations, income 
and excess profite taxes, &c--.-..---.-.---.-----.-.----.-- b718,731 
Capital interest of stockholders, represented by 463,650 shares 
of Simms Petroleum Co. outstanding: 
Undistributed capita] and surplus----.....-.--.-.-.----- 656,841 
Unrealized profit on sale of Simms Oil Co. stock_-.-.----- 2,340,586 
WEEE cub ede au 66rd eaendeGssanexsueecesddandscsacgones $3,718,660 


a The agreement of May 14, 1935, relating to sale of Simms Oil Co. 
stock. provided that $4,155,000 of the consideration therefor was 5 gen 
by Tide Water Oil Co. (now Tide Water Associated Oil Co.) only if, as 
and when oil is produced. Instalments on this contingent payment are 
due monthly in an amount equal to one-fourth of the value of the net oil 
and gas produced from the Simms Oil Co. properties, except that for each 
of the first 36 months the instalments are one-fourth of such value less 


250. 

The principal amount of this contingent payment remaining unliquidated 
on June 30, 1937, was $3,065,824. In addition, interest at 3% is receivable 
thereon. The amount to be received by Simms Petroleum Co. from Tide 
Water Associated Oil Co. on this contingent payment, and also from the 


escrow funds, is subject to reduction in the event that liability is established 

under the covenants of warrant 

certain other non-admitted cont 

to therein are established. 

oth agreement made on May 7, 1936, it was provided that Tide Water 
oO. 


in the agreement of May 14, 1935, or if 
evt liabilities of Simms Oil Co. referred 


now Tide Water Associated Oi] Co.) might withhold from the last 
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portion of the pensingens Payment a sum equal to approximately $67,000 
plus interest, if, at the time payment of such funds to Simms Petroleum 
Co. would otherwise accrue, the title to a certain oil property is still in con- 


troversy. 

b At June 30, 1937, certain litigation was pending against Simms Oil 
Co. involving possible liability of the nature referred to in note (a), which, 
if unsuccessfully defended, would result in loss to Simms Petroleum Co. 
Included in such litigation is a suit Lag ey by the trustee in bankruptcy 
of Virginia Oil & Refining Co. in which the trial court decreed a judgment 
on June 12, 1936, against Simms Oil Co., et al., upon the basis of which the 
liability of Simms Petroleum Co. would approximate $330,000. This 
judgment is being appealed. Tide Water Associated Oil Co. has given 
notice of its intention to deposit in escrow the monthly instalments on the 
contingent payment referred to in note (a) to the extent provided in the 
agreement of May 14, 1935, until they equal the liability under the judg- 
ment, pending determination of the appeal. Such deposits made up to 
June 30, 1937, in the amount of $271,805, are shown above under ‘‘con- 
tingent assets.’’ ‘The above reserve has been provided for this and other 
possible losses of this nature, as well as for Federal income and excess profits 
taxes for 1935 and subsequent years, and is believed by the board of direc- 
tors to be a reasonable estimate thereof. It is impossible, however, to 
determine with accuracy at the present time the ultimate cost of these 
items and the reserve of $718,731 may therefore prove to be either excessive 
or inadequate. 

c The reserve for revaluation provided at June 1, 1935, was based on an 
estimate made at that date of the amount to be realized on sale of fixed 
property. The amount realized to June 30, 1937, exceeded the total of 
this estimate (although all of the property had not been disposed of) and 
the amount of such excess was credited to capital surplus. 

No reserve has been provided in the accounts for future expenses of ad- 
ministration. 

No value is included above for the right of Simms Petroleum Co. to re- 
ceive from Tide Water Associated Oil Co. under the agreement of May 14, 
1935, a sum equal to the amount by which $200,000 exceeds the ager te 
Federal income, capital stock and excess profits and corporate ise 
taxes of Simms Oi] Co. from May 1, 1935, to Dec. 31, 1939. Simms Oil 
3 pens os tions in March, 1936, and was dissolved April 15, 1936.— 

A +» ae . 


(William) Simon Brewery— Extra Dividend— 

The directors have declared an extra dividend of two cents per share in 
addition to the regular quarterly dividend of like amount on the capital 
stock, par $1, both payable Aug. 30 to holders of record Aug. 16. Similar 
payments were made on May 29, last, and on Nov. 30, 1936. An extra of 
10 cents was paid on May 31, 1936.—V. 144, p. 3019. 


Sioux City Gas & Electric Co.— Earnings— 








12 Months Ended June 30— 1937 1936 
Ce DI iin ob 6 oo whe ncsscscccecun $2,906,346 $2,763,129 
Non-operating revenues (net)_........-..------ x119,352 34,536 

tf .. 2f eee ee $3,025,699 $2,797,665 
EE 5 kk nbane 1 adewkebabbussnehensseaed 1,058,988 Re »826 
po EE EEO SE PPO ae Seen 139,721 1,896 
Provision for retirement reserve _______.......--- 96,231 7,500 
ee ean he 348,150 346,838 
Federal and State income taxes_____________---- 19,443 48 689 

PR ee eer ar ee ae ae - $1,163,166 $947,915 
Interest on funded debt... ........._...--- ey 427,089 542,66 
Interest on unfunded debt__-_________-_-. é 5,851 rei 
Amort. of debt disct., prem. and expense, &c. 96,608 28,470 
Interest charged to construction ----_------ nk Cr1,988 Cr339 





Net income_-_--_-- Pee SES nr ae a OP ae $635,605 $369 333 

x Includes dividend on common stock of lowa Public Service Co. paid 
in Jul , 1936, $85,535. 

Note—It is estimated that the company had no liability for either Federal 
normal income tax, Federal surtax on undistributed profits, or State income 
tax for the calendar year 1936, on the basis of claiming f.r tax purposes 
certain deductions not shown in the foregoing statement of income repre- 
senting principally premium paid on retirement of, and unamortized discount 
and expense applicable to, certain bond issues which were refunded during 
the year 1936. Accruals for such taxes for the period Jan. 1 to June 30, 
1936, which are included in the 1936 column above, were reversed in 
July, 1936, the adjustment of $36,457 being included in the 1937 column 
above. Since Jan. 1, 1937, normal provision for Federal and State income 
taxes has been made, but no provision for Federal surtax on undistributed 
profits has been made inasmuch as the amount, if any, of the latter applicable 
to this period is not determinable at the present time.—V. 144, p. 3019. 


Sioux City Service Co.—Earnings— 

12 fonths Ended June 30— 1937 1936 
Oe ew.) Oe re $493 657 $470,225. 
Non-operating revenues (net) --------- Sega armies 4,132 4,437 


$497,789 $474 662 
263 ,424 261,266 
75,573 70,878 
45,000 





eS nance whee kaa’ 
CES. wiaanucenatebas an lieth Ji as aieaite alain cttics! 
po EERE a Se ae ee ry 








Provision for retirement reserve----.-.---_----- , 45,604 4 
a ot crc de aa a eee eee ddcs ae 41,846 40,025. 
Pk a ee ee $71,341 $57,493 
ee EL eS eee eee eee 59,314 62,475. 
Amortization of bond discount and expense- ---- - 2,772 2,919 
te ee ee $9,255  def$7,901 


Note—No provision has been made for Federal surtax on undistributed 
profits. —V. 144, p. 3019. 

Sisters of Charity of Cincinnati, Ohio (Good Samari- 
tan Hospital and Seton High School)—Bonds Offered— 
B. C. Ziegler & Co., West Bend, Wis., are offering $325,000 
3%, 3% %, 34% and 4% 1st mtge. bonds, series B, at par 
and interest. 

Dated May 1, 1937; due serially Jan. 1, 1938, to Jan. 1, 1943, as follows: 
$60,000, 3%, Jan. 1, 1938; $60,000, 34% %, Jan. 1, 1939; $60,000. 3%%, 
Jan. 1. 1940; $60,000, 4%, Jan. i, 1941; $60/000, 4%, Jan. 1, 1942; $25,000. 

» Jan. ; 

he Good Samaritan Hospital and Seton High School first mortgage 
bonds will be issued under an indenture dated as of May 1, 1937, and an 

denture supplemental thereto dated as of July 14, 1937, executed by 

isters of Charity of Cincinnati, Ohio, to Continental Illinois National 
Bank & Trust Co. of Chi o, trustee. 

The net proceeds ($309, estimated), together with other funds of the 
corporation, will be used to provide the cash required to complete the 
retirement of (a) all Good Samaritan Hospital 544% first mortgage gold 
bonds; (b) $342,300 of notes payable to the corporation. 

The first mortgage bonds, series A and series in the aggregate prin- 
cipal amount of $1,650,000, when issued, will be the direct o ligations of 
the corporation and will be secured by (a) a valid and direct closed first 
mortgage on the real estate, buildings and other propert} of the corporation 
known as its Good Samaritan Hospital, Cincinnati, Ohio, and (b) a valid 
and direct closed mortgage on the 1eal estate, buildings and other peeperty 
of the corporation known as Seton High School, Cincinnati, Ohio. 

Total appraised valuation of real and fixed property and , oman 
covered by the lien of the indenture is $4,372,450.—V. 145, p. 779. 


Skelly Oil Co.—New Directors— 

Four new directors were elected on Aug. 10. They are associated with 
J. Paul Getty interest and are Emil Kluth and Fero Williams, directly 
associated with the Getty interests; Harold L. Rowland and Arch H. 
Hyden. Other directors are W. G. Skelly, President; C. C. Herndon, 
H. M. Stalcup, Euby Kaye and T. F. Hopp of Tulsa, and W. T. Atkins 
of Kansas City. 


50-Cent Dividend— ; 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Sept. 30 to holders of record Sept. 1. A like amount 
was paid on July 1, last, this latter being the first dividend paid on the 
common stock since Dec. 15. 1930 when a quarterly dividend of 50 cents. 
per share was paid.—V. 144 3192. 
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Socony-Vacuum Oil Co., Inc.—Bank Loans— 


The company has reduced its notes payable to banks from $13,500 .000 
‘on Dec. 31, 1936, to $2,700,000 (maturing Aug. 14, 1938) on July 31, last, 
according to a registration statement filed with the Securities and Exchange 
Commission. Company paid off $8,100,000 notes on July 3.—V. 145, p. 621 


South American Utilities Corp.—Plan for Sale of Assets 
and Dissolution of Corporation— 


A special meeting of the hoiders of the $4 dividend preferred stock and 
. holders of the common stock will be held Aug. 27 for the following 
(1) To vote upon a proposed plan of sale of the property and assets of 
the company and the dissolution and tiquidation of the company. 

(2) To consider and take action upon the following resolution adopted 
by the directors with respect to dissolution of the company: ‘‘Resolved 
that, subject to the authorization and aperevel. or consent by (a) the 
holders of 66 2-3% of the entire amount of the $4 dividend preferred stock 
of this company required to be issued under the Intercontinents Power Co. 
plan and agreement of reorganization dated as of Sept. 15, 1934, (b) all the 
voting trustees for the common stock of this company and (c) the holders 
of all but $800 of the 4-year secured notes of this company presently out- 
standing, of the sale and transfer of al] property and assets of this company 
to Societe Generale Pour L’ Industrie Electrique, a Swiss corporation, and 
to a new Delaware conperetion. the submission of which plan to the holders 
of preferred stock and to voting trustees for the common stock has here- 
tofore been ag | by the directors, in the judgment of the board, 1t is 
advesehie and most for the benefit of this company that it shoud be dis- 
solved.”’ 

Present Situation—All of the assets of the com 
are pledged under a collateral trust indenture from the company to City 
Bank Farmers Trust Co., dated as of Jan. 1, 1934, under and pursuant to 
which 4-year secured notes of the com y are outstanding in the amount 
of $4,594,530. Notes mature on Jan. 1, 1938. All such secured notes (ex- 
cept $800) are held by two banks and two other corporations. These secured 

tors also own voting trust certificates in respect of an aggregate of 
56,924 shares of common stock of the company. The 56,924 shares of 
common stock represent approximately 45% of the total amount of common 
stock of the company required to be issued under the Intercontinents 
Power Co. plan and agreement of reorganization dated as of Sept. 15, 1934. 
Plan for Sale of Property and Assets and Dissolution and Liquidation of Co. 

The plan contemplates: (1) the sale to Societe Generale Pour L’ Industrie 
Electrique, a Swiss corporation, under the terms and conditions of a con- 
tract entered into between the company and Societe ale under date 
of July 9, 1937, for $2,235,000 in cash (subject to certain adjustments), 
of the company’s interest in the folowing securities: 

,350,000 Argentine pesos principai amount of 7% demand notes of Cia. 

Sud Americana de Servicios Publicos, 8. A., an Aon ine corporation 

hereinafter calied Sudam Argentine (substantia.ly all shares o capital 

stocks of all subsidiaries of Sudam Argentine being piedged under 4, 7 

000 pesos princi amount of said notes); 

29,973 shares (including 45 directors’ qualifying shares) of the par value of 
Argentine pesos each of the capital stock of Sudam Ai gentine; 
3,269:176$500 Brazilian milireis 9% demand note of Companhia Su: Ameri- 

cana de Servicos Publicos, 8.A.,a Braziliancorporation (called Sudam 


35 directors’ qualifying shares) of the par value of 


ny (except certain cash) 


Brazil); 

9,900 shares (inclu 

mulreis each of the capital stock of Sudam Brazil; 

5,373 shares of the par value of 200 mulireis each of the capital stock of 
Cia. Santa Mariense de Luz Electrica, 8. A., a Brazilian corporation; 
said stocks constituting approximately 90% of the outstanding stock of 
the respective corporations. 

(2) The extension of the demand notes of Sudam Argentine and Sudam 
Brazil by Societe Generale for two years from the date of acquisition thereo 
by Societe Generale. 

(3) The sale or transfer to a new Delaware corporation, solely in ex- 
change for all of its stock, of 
$50,000 in cash; 
$51,109 demand note of Cia. Sud Americana de Servicios Publicos, 8. A., 

a Chilean corporation, to be converted into an open account payable in 


Chilean ° 
$521 306-91 9% demand note of Sudam Chile, to be converted into 429 
shares of capital stock of Sudam Chile of the par value of 10,000 Chilean 


each; 

8,000,000 Chilean pesos (stated to be payable in 1,000,000 U. S. gold dollars 
at the fixed rate of 8 pesos per dollar) 6% mortgage dated June 30, 1928, 
of Sudam Chile; 

All other indebtedness, whether on account of accrued interest or on open 
account, of Sudam Chiie, to the company; 

563 shares of the par value of 10,000 Chi.ean pesos each of the capita, stock 
of Sudam Chile (all but directors’ qualifying shares) ; 

8528 shares of the par value of 100 Chilean pesos each of Cia. Electrica 
de Curico, S. A., a Chilean corporation (56.8% of outstanding stock); 
3,330 shares of the par value of 500 Argentine pesos each of the capital stock 

of Sudam Argentine (10% of outstanding stock): 

1,100 shares of the par value of 1,000 milreis each of the capital stock of 
Sudam Brazil (10% of outstanding stock) ; 

600 shares of the par value of 200 milreis each of the capital stock of Santa 
Mariense (10% of outstanding stock). 

(4) The dissolution of the company. 

(5) The distribution of the stock of the new company among the holders 
of the stock of the company (other than the secured creditors in respect of 
their present holdings), including persons entitled to receive stock under 
the Intercontinents reorganization plan, in such manner and on such a 
basis that each holder of one share of preferred stock will receive one share 
of preferred stock of the new company, and each holder (other than the 
secured creditors in respect of their present holdings) of a voting trust 
certificate for one share of common stock of the company will receive one 
share of common stock of the new company: an 

(6) The application of all other assets of the company (other than pre- 
ferred and common stock of the new company), and the proceeds of sale 
to be received from Societe Generale, toward the payment of all obligations, 
including the $4,594,530 of secured notes, of the company known to exist 
at the time of the commencement of such distribution of said stock of the 
new company, except that a fund of $100,0uUU0 will be held and applied by 
the directors or liquidating trustees of the company toward the payment 
of any obligations or liabil ties of the company which may be own or 
undisclosed at the time of the commencement of said distribution, whether 
then existing or thereafter incurred, the unexpended balance, if any, of the 
$100,0VU0 fund eventually to be applied in further payment on account of 
the secured notes. 

The authorized capitalization of the new company Will consist of 52,500 
shares of pref stock $1) and 68,282 shares of common stock 
(par 50 cents), the shares of preferred stock and common stock to have 
substantially the same designations, powers, preferences and rights, and 
qualifications, limitations or restrictions thereof as the preferred stock and 
common stock, respectively, of the company now outstanding, including 
a provision, similar to that contained in the certificate of incorporation of 
the company, substantially to the effect that whenever any plan for the 
sale of all the assets of the new company shall have been approved by the 
holders of 60% of the preferred stock of the new company at the time out- 
standing, the distributive rights of the holders of the preferred stock of the 
new company shall be fixed as provided in such plan so approved. 

General Effect of Plan—The general effect of the plan is that the secured 
creditors e to the stockholders (other than the secured creditors in 
respect of their present holdings) all their claims against or rights in respect 
of all the stocks of the Chilean subsidiaries of the company and 10% of the 
stocks of Sudam Argentine, Sudam Brazil and Santa Mariense, free from 
the lien of the collateral trust indenture which secures $4,594,530 aggregate 
es a amount of the secured notes now outstanding and maturing 

an. 1, 1938, and that the remaining assets of the company are disposed 
of for approximately $2,235,000 in cash (subject to certain adjustments), 
which is much less than the indebtedness of the company, so that the 
secured creditors will realize only about 50% of the amount of their secured 
notes. The stocks of Sudam gentine and Sudam Brazil, respectively, 
will be junior, respectively, to the demand notes of said companies in the 
amounts of 4,350,000 Argentine pesos (equivalent to $1,331,100 at approxi- 
mate rate of exchange prevailing Dec. 31, 1936) and 3,269:176$500 Brazilian 
milreis (equivalent to $197,785.18 at approximate rate of exchange prevail- 
ing Dec. 31, 1936), respectively, which are to be acquired by ete Gen- 
erale and which are to be extended for two years. The Chilean subsidiaries, 
however, have no debt which will not be owned by the new company or 

Sudam Chile, except current operating debt. 


Approval of Stockholders Required—The carrying out of the plan requires, 
in addition to the consent of the secured creditors, which has been given, the 
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vote of the holders of 66 2-3% of all the preferred stock required to be issued 
under the Intercontinents reorganization plan, and the unanimous vote of 
the voting trustees as holders of all the common stock of the company. 
Earnings—The net earnings of the respective South American subsidiary 
companies for the year 1936, applicable to the indebtedness and securities 
of said subsidiaries owned by the company (after deducting all charges, 
including provision for withholding taxes), computed in accordance with 
the provisions of the collateral trust indenture, in native currencies and 
converted into United States dollars, at the approximate rate of exchange 
prevailing on Dec. 31, 1936, in the case of Argentine and Brazilian curren- 
cies and at the rate of 26 pesos to the United States dollar in the case of 
Chilean currency, were as follows: 
Native Currencies U.S. Dollars 


Sudam Argentine (and subs.) ~ (Argentine pesos) 666,172.60* $203,848* 
Sudam Brazil (Brazilian milreis) 359:233$964 21,733 
(Brazilian milreis) 200:098$843 12,105 


Sudam Chile. ~~ ......-..... (Chilean pesos) 870,241.04 33,470 
Cita tte ean dela ete (Chilean pesos) 187,832.36 7,224 
* After adding back certain non-recurring items and ng appro- 


priate provision for withholding tax in respect thereof, resulting in a net 
increase of 276,831 Argentine pesos (equivalent to $84,710 at approximate 
rate of exchange prevailing Dec. 31, 1936) over the amount reported by 
the auditors in certifying the accounts. 

Computed on the same basis, the 1936 earnings, stated in U. 8. dollars, 
at the aforesaid rates of exchange, applicable to the securities proposed 
to be sold to Societe Generale were: 
Sudam Argentine (and subsidiaries)— 


Interest on indebtedness of Sudam Argentine)-__....-------- $88,518 
Earnings applicable to 90% of stock of Sudam Argentine) - -- -- 103,797 
Sudam Brazil—Interest on indebtedness___._.._.......--------- 16,376 
Earnings applicable to 90% of stock._._...._._.----------- 821 
Santa Mariense—Earnings applicable to 90% of stock._...--.--- 10,895 
Ee eC ee ee $224,409 


Also computed on the same basis, the 1936 earnings, similarly stated in 
United States dollars, applicable to the securities to be sold to the new 


company, all of the stock of which will be held by the holders of preferred 
stock and common stock (other than the sécured creditors in respect of their 
poupens holdings) of the company were: 

i ca me eee $33,470 
Di + ch tbs ted. Cheam Tews 6eba becceglebbiedtesneee 7,2 
mae Ameeneis (10%, GF GUO) cu dc. occccsesccesocsscdbsue 11,533 
no ant. . Bile £200 Se ees eee ee 
Cele SENG (1055 OF GINS wc bied so cewonesenseoncsedeteue 1,210 


$53,974 
On the basis of monthly unaudited reports of the subsidiary companies, 
the indications are that gross corporate income of the subsidiaries has 
increased for the first five months of 1937 over the like period of 1936 by 
about 29% in the case of the Chilean subsidiaries, and by about 27% for 
all subsidiaries in the aggregate, in each case before any proportionate 
deductions for interest, or for income taxes and other deductions many of 
which are determined at the end of the year.—V. 145, p. 780. 


Southern Pipe Line Co.—25-Cent Divi dend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $10, payable Sept. 1 to holders of record Aug. 16. This 
compares with 20 cents paid on March 1, last; 10 conte paid on Sept. 1, 1936; 
15 cents paid on March 2, 1936, Sept. 3, 1935, and March 1, 1935, and on 
Sept. 1, 1934; 10 cents paid on March 1, 1934, Sept. 1, 1933, and March 1, 
1933; 15 cents per share paid on Dec. 1 and Sept. 1, 1932; 35 cents on June 
1, 1932, and 50 cents per share distributed each quarter for March 2, 1931, 
to and incl. March 1, 1932.—V. 144, p. 3694. 


Southern Ry.—Earnings— 
—Fourth Week of July— ——Jan. 1 to July 31— 
Period— 1937 1936 1937 1936 
Grose qpgnings Litt) -- $3,697,721 $3,688,251 $78,833,499 $70,694,748 
—v. > " 


Southwestern Light & Power Co. (& Subs.)—Earnings 


Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Total oper.revenues.... $564,8' 530,792 $1,269,136 $1,250,927 
a Total oper. exps.&taxes 428,150 395,775 921,424 867,077 











Net oper. income.... $136,744 $135,016 $347,712 $383 ,849 
Other income (net)...-- 1,215 1,416 2,438 2.324 
Gross income...-...-.- $137,959 $136,433 $350,150 $386,174 
Int. on funded debt...- 88, 88,595 176,824 178,643 
General interest (net) ~~. 1,510 .603 3,651 9,134 
Amort.of bd. disc.&exp- 5,136 5,147 10,273 10,378 
Taxes assumed on int. & 
miscell. deductions- --_ 1,422 975 2,511 1,950 
Net income before pre- 
ferred dividends--- $41,498 $37,112 $156,891 $186,069 


a No provision has been made for Federal undistributed profits tax.— 
V. 145, p. 292. 


Spang, Chalfant & Co., Inc.— Merger— 
See National Supply Co. of Del. above.—V. 145, p. 621. 


Spear & Co. (& Subs.)—Earnings— 











6 Months Ended June 30— 1937 1936 
tr et ee ee ee $4,692,217 $3,904,792 
Net profit after de ., prov. for doubtful accts.. 

int. & Fed. & State income taxes, but before 

prov. for Fed. surtax on undistributed profits-- 430,152 382,649 
Earns. per sh. on 225,000 shs. com. stk. ($1 par) - - $1.44 $1.23 
—V. 144, p. 1977. 

(E. R.) Squibb & Sons—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Net profit after deprec., 

Federal taxes, &c____ $1,219,766 $657 ,585 $542,069 $1,124,456 
Shs. com. stock outst’g 

Ct 3 Ws concise se 468 ,047 467 ,268 450,949 450,949 
Earnings per share_-_ ~~ - $1.95 $0.75 $0.49 $1.77 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ 8 Liabilities— $ $ 
ES 858,551 963,938 | Bank loans__._..- 1,000,000 = .....- 
x Accts.& notes rec 4,278,941 2,741,942] Accts. pay. (incl. 

Coll. loans to Sq’bb factors’ guaran. 

plan sharehiders 1,263,971 1,145,095] deposits).....-. 575,867 486 ,221 
Inventories -_ _.... 3,281,374 2,949,065] Due to affil. cos... 512,985 411,205 
Due from affil cos. Accruals -_......-- ,04 452,371 

& foreign sales Income taxes_--_-- 341,527 137,113 

agencies. ...... 45,184 36,613} Foreign bankloan-  -..... 342,313 
State, co. & munic. Res. for exchange 

warr.&oth. long- variances... .-- 98,984 262,771 

term oblig. rec. -. 12,925 14,346 | Miscell. reserves __ 46 ,496 48,493 
Invests. in affil.cos 1,148,514 1,146,898|z Capital stock... 7,660,057 7,621,607 
Gold bullion held Surpl. from redem. 

2 4) ese 419,308} of pref.stock... 141,473 127,411 
Oth. invest.,at cost 46 626 78,361 | Earned surplus... 4,629,849 4,428,218 
Treasury stock _ ~~ 51,611 74,776 
Deferred charges._. 645,338 — 706,554 
y Ld., bidgs., ma- 

chinery & equip. 2,727,510 2,824,404 
Goodwill, pats., & 

trademarks __.. 1,205,734 1,216,420 

Ws cc Suesee 15,566,281 14,317,726! Total......--.- 15,566,281 14,317,726 


x After reserves of $152,674 in 1936 and $148,781 in 1935 for doubtful 
accounts. y After reserve for depreciation of $2,447,069 in 1936, $2,228,- 
497 in 1935. z Represented by cumulative $6 first pref without par value, re- 
deemable at $107.50 per share; authorized, 100,000 shares; issued—less 
11,082 shares purchased for sinking fund—52 ,806 1-6 in 1935 and issued—tess 
12,979 shares purchased for sinking fund—50,909 1-6 shares, and common 
stock without par value (including voting trust certificates); authorized, 
1 000 000 gg 3 A issued, 467 ,278 shares in 1935 and 468,047 shares in 1936. 
—vV. Sf " 
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Spencer Chain Stores, Inc.—Sales— 
1937—Month—1936 1937—7 Mos.—1936 
Wi dite ahi sie™ «bios $876,284 $686,127 $5,964,862 $4,101,599 


—V. 14a, p. 232. 


Spiegel, Inc.— Sales— 

Period End, July 31— 1937—Month—1936 1937—7 Mos.—19360 
pS RE ae $2,868,162 $2,470,169 $26,732,100 $20,234,500 

Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Net inc. after int., depr., 


Federal inc. taxes,&c_ $872,827 $912,238 $1,418,410 $1,362,172 
Shs. com. stk. outstand. 1,275,658 253,000 += 1,275,658 253 ,000 
Earnings per share_ - -_- $0.60 $3 .34 $0.96 $4.86 

Note—No provision has be_n made for Federal surtax on undistributed 


profits. 
For the 12 months ended June 30, 1937, net income was $3 ,490,665 after 


charges and Federal income taxes, equal to $2.48 a share on 1,275,658 
common shares, com paring with $2,657,694 or $9.46 a share on 253,000 
common shares for the 12 months ended June 30, 1936.—V. 145, p. 293. 


Standard Cap & Seal Corp. (& Subs.)—Larnings— 





Calendar Years— 1936 1935 1934 1933 
Net profit after allchgs. $674,819 $617 ,374 $575,016 $535,031 
Dividends paid __-___-- 611,914 460,691 x707 ,891 576,300 

Balance, surplus- - --- $62 ,905 $156,683 def$132,875 def $41,769 


x Includes $125,643 payable in 1935. 
Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Linbilities— 1936 1935 
$527,207 $457,164! Accounts payable. $48,087 $21,652 
Listed securities (at Accr. taxes, wages, 

ae eer 209,650 209,650 pS ee eee 31,651 22,527 
Notes & accts. rec. Unclaim. divs., &c -..... 558 

(less reserve)... 291,462 285,178| Prov. for Federal 
Inventories __-_.- 155,535 289,198 a ee 113,330 99,490 
Invests. and other Deferred income- - cc aes 

» as 62 ,637 57,029 | Reserves........ 87,805 108,316 
Machines leased to Capital stock. ..-- 1,269,894 1,051,025 

dairies (less res.) 414,210 215,509 | Capital surplus - -- 12,236 119,000 
Plant, properties, Earned surplus... 597,317 611,784 

and equip. (less 

reserve for dep.) 448,066 465,311 
Pat'ts (less amorti- 

| an 37,160 36,156 
Deferred charges - - 16,690 19,156 

WOR kik Sw ced $2,162,617 $2,034,353 PRAM ncsacewsd $2,162,617 $2,034,353 





—V. 145, p. 781. 


Standard Dredging Co.—Earnings— 


Years Ended Dec. 31— 1936 1935 1934 1933 
Gross inco.ne________-- x$1,717,625 x$1,933,804 $6,738,972 $3,869,401 
See x See x 35: 


























Operating expense _-__-— 141, 2,342,051 
Other oper. expenses___ 328,353 317,598 279,686 234,620 
Adminis. and gen. exps-_ 444,356 440,017 329,218 395,100 

Operating profit... $944,916 $1,176,189 $988,515 $397 ,629 
Other incoine (net)__--- Cr5,473 Dr54,565 Cr30,661 Cr31,891 
Prof. transf. to assoc. co. 382,278 462,031 403 ,903 J ae 
Federal tax (est.)....-- z50,600 50,776 33,520 6,930 
SEE, nis. 6 waneeews 3,484 15,799 33,273 38,190 
Depreciation ._.....--- y260 ,907 y335,801 457 ,421 392,098 

ne a $253 ,119 $257 ,168 $91,059 loss$7,698 
Special charges_-___._-- 49,785 ene 0 wakaoe”” °F" Saas 

on plant and equip- 

eee wee Ge PON ee. |. obmmon 2,402 140,042 
Adjustments prior years Cr62,897 - .---- 173,126 101,342 

pe $266,231 $72,481 1loss$84,468 loss$249 ,581 

x After deducting operating expenses. y Includes amortizatic:.. z Ine 
cluding $28,000 surtax on undistributed profits. 

ly Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Jaa $398,987 $477,942] Notes payable_... $108,226  -..... 

Accts. rec., contr’s 936,015 655,066} Accounts payable. 957,035 $1,105,041 
Orl’ns Levee Dist., Accrued accounts. 141,875 x51,000 

La., bonds and Deferred income... 18,188 36,783 

warrants, atcost -..... 19,100} Deferred liabilities -..._-. 439,057 
Contract work in Res. for insurance 68,131 36 ,662 

progress. .....-. 102 ,063 224,409|..iinority int. in 
Pipe, supplies, &c. 486,416 522,830 en 2 i... scanee 87,971 
Notes & accts. rec. ee z Capital stock... 3,902,442 3,902,442 
Other assets -___-_-_- 1,324,030 1,384,980] Earned surplus... 911,962 632,760 
y Dredges, plant & 

equip., at cost_. 2,759,806 2,994,174 
Deferred charges __ 35,854 13,216 

Ee $6,107,860 $6,291,718 Total... «sce $6,107,860 $6,291,718 








~ x Includes Féderal taxes (estimated). y After reserve for depreciation. 
z Representad by 149,930 shares of convertible preferred stock and 404,217 
(404,237 in 1935) shares common stock, both no par.—V. 144, p. 4zZUU. 








Standard Fruit & Steamship Corp.—Correction— 
The statement of earnings given in last weeks ‘‘Chronicle’’ was for the 
six months ended June 30.—V. 145, p. 957. _. | 


Standard Investing Corp.— Asset Valuwe— aw 
The indicated net asset value applicable to the preferred shares at 
tae 30, 1937 was $72.67 per share as compared with $68.40 on June 30, 


— — 





The corporation’s debenture and bank debt were covered by assets 
amounting to approximately $1,968 per thousand dollars of indeptedness 


as compared with $1,957 on June 30, 1936.—V. 144, p. 2847. 


Standard Gas & Electric Co.— Keorganization of Company 


Defended by McRoberts— 

General Samuel McRoberts, Chairman of the protective committee for 
the 6% notes, 6% convertible notes, 6% debentures and for Standard 
Power & Light 6% debentures, said Aug. 6 that ‘‘unless and until proposals 
more, rather than less, advantageous to the holders of notes and debentures 
are forthcoming, our commuttee has no intention of changing its ition on 
the treatment accorded notes and debentures under the amended plan of 
reorganization. ea 

“*We intend to cooperate fully with all interests genuinely acting for a 
prompt and constructive reorganization, but the interests of holders of 
notes and debentures wul not be sacrificed by us merely to satisfy op- 
Pposition.’’ Various interests in the situation are seeking revision of the 
amended reorganization plan filed May 17, 1937. aed 


= Se re te 
Weekly Output— 

| Electric output of the public utility operating companies in the Standard 

Gas & Electric Co. system for the week ended Aug. 7, 1937, totaled 111,- 

312,251 kwh., an _ increase of 11.3% compared with the corresponding 

week last year.—V. 145, p. 957. o] 


b Standard Oil Co. of Indiana—Corrected Div. Record— 

Due to several typographical errors this company’s dividend record, as 

ublished in last week's ‘‘Chronicle’’ page 957, did not read correctly. 
he true record follows: 

The directors on Aug. 2 declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $25, both payable Sept. 15 to holders of record Aug. 16. 
Extra dividends of 15 cents were paid on June 15 and March 15, last; an 
extra dividend of $1 was paid on Dec. 15, 1936; an extra of 25 cents was 
paid on Sept. 15, 1936, and one of 15 cents was paid on June 15, 1936. 
—V. 145, p. 957, 450. 








Financial Chronicle 


Aug. 14, 


1937 


Standard Oil Co. of California (& Subs.)—LZarnings— 


Period End. June 30—_ 1937—3 Mos.—1936 
Operating income.... -$15,818,061 $10,660,061 


ee ee 
Other non-operating in- 
come (net) 


31,484 
47,869 


236,762 
46,079 


518,066 
61,451 


1937—6 Mos.—1936 
eas: fpr 3 $17,681,728 


513,967 
361,065 





Tota] net income- ---- $16,397,579 $10,942,902 


Deprec., depletion an 


$29,773,971 $18,556,760 





amortization--...--- 4,958,878 4,457,314 9,568,780 8,890,215 

Gross profit - ~~ ------ $11,438,701 $6,485,588 $20,205,191 $9,666,545 
x Provision for norma 

Fed. inc. tax (estd.)-.- 1,548,000 454,000 2,425,000 677,000 
Divs. paid on pref. stock 

of sub. co. in the hands 

OF GRO PUBNG sw dene!) - ewnsu Oe ree tome 10,000 





Net pretit. ..<<ctcsse 
Earnings per share_---- 


x Does not clude ony provision for surtax 


profits.—V. 145, p. 957. 


$9,890,701 $6,026,588 
$0.76 $0.46 


$17,780,191 $8,979,546 
$1.36 $0.69 
es payable on undistributed 


Starrett Corp. (& Wholly-Owned Domestic Subs.)— 
Successor to Starrett Corp. and Starrett Investing Co. 
Summary of Consol. Net Loss and Deficit for the Year Ended Dec. 31, 1936 


Wee. . Kcckeanetonkued 


Operating, administrative, and general expenses_-_-____.__----- 
Provision for depreciation _ _ 
SOTO 5. oo os bed Sdben 


Amortization of bond and mortgage discount and expense_ - - - - - 
Provision for doubtful accounts receivable____........-- Cee 
Inland Investments, Ltd., taxes, &c_...................---- 
Interest on 5% bonds of Starrett Corp. .........-..-------.-- 


) | Sees eee 
Surplus charges-_-.-...--.-- 


Been Gs. 5 no's daa Raa Sees GS ee ee dee 
Surplus credits. ......... 


Pe 6 da oie 


Earned surplus of predecessor companies, Jan. 1, 1936__._--_-- 





$385,876 
2,400 


$398 ,276 
40,975 


$1,561,636 
996 ,273 


$357,301 
706 


Deficit, Des. 31, LOB iiss Bak Gi ssbb ks cs $356,595 
Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
Cashin banks andinhand_... $439,676! Accounts payable______-__- $69 254 
Notes and accounts receivable 40,841 } Accrued interest, taxes, &c_-_ 207,214 
Assets restricted by agree- Liabilities relating to Ten 
ments to liquidation of obli- Eyck Houses contr. (contra) 694,871 
gations incurred under Ten Notes payable not due within 
Eyck Houses contr. (contra) 1,198,271 ON ee 150,000 
Investment in and advances Real estate mtges. payable_. 7,200,000 
40 Wall Street Corp. (not Accrued deferred int. payable 
consolidated). ..........- 4,578,950 on 5% secured inc. bonds 
Investments in and advances (from April 1, 1935 to Dec. 
to other subsidiaries not Bi gn: it, deatiuns dh ihiciceiteales een ta 595,000 
Ca 400,000 | 5% secured inc. bonds, series 
Other investments. .....----. 29,471 of 1950, of Starrett Corp... 6,800,000 
a Land, buildingsand equip. 14,821,542] Rental and other charges in 
Notes and accounts receiv. in suspense (contra) ____._.- 58,979 
suspense(contra) _____-- : 58,979 | Other deferred credits_-_--_-_- 35,333 
Deferred and prepaid charges 885,709 | Reserve for accident claims _-_ 3,315 
b Common capital stock___-_ 484,005 
Earned (deficit) _........... 356,595 
Capital surplus. .........-- 6,512 ,063 
THO « ..cacaaducudwockbna $22 ;453 439 RE Aran en SEE $22,453,439 
a After reserve for depreciation of $739,870. b Represented by voting 


trust certificates—authorized, 650, 


000 shares of 


$1 each; reserved 


for 


stock purchase warrants, 100,000 shares; issued and to be issued, 484,005 


shares.—V. 144, p. 2149. 


Sterchi Bros. Stores, Inc.— Sales— 


Period End. July 31— 


1937—7 Mos.—1 


936 











1937—Month—1936 
earner: eee errs $406,937 $380,968 $3,244,100 $2,814,449 
—V. 145, p. 957. 
Superior Oil Corp. (& Subs.)—FZarnings— 

Period End. June30— 1937—3 Mos.—193 1937—6 Mos.—1936 
Gross earnings _-__------ +847 $271,299 $591,277 $542,510 
Exps., ord. taxes, &c__- 122,276 111,993 243 335 216,775 

Operating profit. ~~ - $178,569 $159,306 $347 ,942 $325,735 
Other income_-_....-.-- 2,510 3,396 4,166 7,696 

Total income__...--- $181,080 $162,702 $352,108 $333 431 
OE EE 21 4,956 2, 11,193 
Deprec. & depletion_--_- 42,586 89,686 137,72 179,286 
Surrendered leases, &c_- 41,948 12,678 72,516 132 
Fed. & State income tax_ 2,000 2,500 2,5 4 

Net profit.......... y$94,524 y$52,882 y$136,692 y$116,320 


y No provision has been made for Federal surtaxes on undistributed 


income. 


Earnings for Year Ended June 30, 1937 


Gross income from oil & gas props., $1,137,777; oper. exps. (excl. of 


deplet. & deprec.), $467,592; net oper. 
$670,184; other incon.e, $7,656; total, $677,841; int. i 
$12,494; prov. for deplet. 


incident to sale of stock, 


deprec., 


rofit (before bet ar FE ee . 
, , ° ex . 


$319,938; 


losses on leases surr., non-productive wells drilled & abandonments, $161,- 
771; prov. for inc. taxes (not incl. Fed. surtaxes on undistributed net 
income) , $2,095; net profit for period, $169,265.—V. 144, p. 3353. 


Stone & Webster, Inc. (& Subs. )—Earnings— 

















Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross earnings..-.....- $14,460,588 $13,559,246 $58,577,629 $54,108,375 
Operating expenses. - ~~~ 6,968,93F 6,453,587 28,248,892 25, +930 
TA a eas eaerewerts 1,788,791 1,699,636 6,939,936 ‘ “ 

ae $5,702,862 $5,406,024 $23,388,801 $22,526,651 
Int. on bonds & mtges.. 1, " 1,926,218 7, ,635 ¥ .360 
Amort. of dt. disc. & exp. 166,495 57,504 6£6,903 28 ,432 
Other interest......_.- é 27,973 92,670 94,345 
Approp. for retire. res... 1,480,485 1,410,385 5,867,723 5,469,670 

DE on actmain eatn $2,149,395 $1,883,944 $9,086,870 $8,300,843 
Divs. on pref. stocks of 

subs., declared... - 1,311,443 730,972 5,247,013 2,508,218 

PIE tio teock nen $837,952 $1,152,972 $3,839,858 $5,792,626 
Amount applic. to cum. 

ref. divs. of subs. not 
MEM... «decane 402 ,086 948,538 1,608,344 4,347,491 
Amt. applic. to minority 

TE, « cotkenswcad 28,132 15,230 164,294 137,693 

Bal. spatic. to Stone & 

Webster, Inc_.__.- $407 ,733 $189,204 $2,067,219 $1,307,442 
a Allowing for loss in inv. 

in com. stk. of Engin’’ 

Public Service Co.... $-...-.- EE re ee aN 

Bal. applic. to Stone & 

Webster, Inc., after 
allowing for loss, as 
Bins = neckuneon $407 ,733 $156,303 $2,067,219 $1,307,442 


a Measured , cum. pref. divs. not earned within the periods, less minor- 


ity interests. 


Inc., or its other subsidiaries. 


uch amounts are not a claim against Stone & Webster, 
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Comparative Consolidated Balance Sheet June 30 
1937 1936 
Assets— 3 
Eropersy. plant and equipment_._............-- 347. 735,886 342. ret sis 
I ee ee ae 6,363,736 2,798 
Cae Ge een and on heeO en in cocci coon cdtécccué 18. 525.305 23° 479. 307 
Notes and warrants receivable..............-.-- "673,698 489,042 
Accts. receivabie from customers & misceil. sources, 
including instalment accounts..............-- 15,188,405 9,739,797 
es Pe... wn cin abicokocesceceace 148,66 273,581 
Mat'ls & supplies at cost or written down amounts. 3,100,058 2,801,824 
Appliances on rental, less rentals charged----.---- "358,184 511,419 
yments of insurance, taxes, &c........--.- 405,191 378,101 
Binting funds, representing cash held by bond - 
Mt vhidiensdactidihduhtidubovcoscoeone 298,622 359,418 
Special deposits with trustees under mortgages- - ~~ 798 935 545,744 
Account receivable from officer under long-term 
stock purchase contract..........-....--.---- 351,100 482,045 
Unamort. debt discount & exp., incl. unamort. disc . 
& expense & call premium on refunded issues... _ 10,348,466 10,283 »266 
I ncn sen cndedundt eae dibs 860,607 891,182 
5 nec Ee aE Neen Sa ken 410,156,855 403,128,139 
Liabilities— 
Bonds, mortgages and coupon notes (subsidiaries) 158,309,500 157,886,000 
Notes payable LS ERTL LT 1,061,816 1 817, 737 
BORNE DEEL bn biG se dn cconhdxe chandaboasns 8,619,772 3,367,334 
Interest and taxes accrued... .........-c.-ce 5,356,431 4,743,135 
Dividends declared (subsidiaries)..............- 258,546 188,932 
i Cd. oe a ahaeeaeadenwne 798,458 777,526 
Se RAMs Gratin. weddbardstansdbadeoede 299980 186,750 
Retirement reserves, representing provision for 
future property retirements_..........--.----. 28,994,864 26,283,042 
Other reserves, incl. prov. for losses on doubtful 
notes & accts., injury & damage claims, &c--.. 1,974,079 2,027,450 
OS GREE IE PALLETS LEA EES 806,080 783 ,004 
Preferred stocks (subs.) pane in involuntary 
Uquidation to $120, TER ME dtwkennenestsdéoce 113,949,377 114,012,62¢ 
discount on Line g stocks (subs.)....-..- 67 78,67 
Cum. pref. divs. not declared (subs.)...-------.- 11,732/609 1 907 558 
Minority interests in com. stocks & surplus ofsubs. 6 ‘387, aie 6.345.221 
I 20 50, 300. 000 
CD NS a at eda nb ecabctwebuadune 52.444. OO8 22,024,907 
Earned deficit (since Jan. 1, 1932)-----.----.-.. 915.544 2/461 762 
SE sess caiseans da cella laa ia ntti alta aa ine ae 410,156,855 403,128,139 


x Represented by 2,104,391 no par shares. 
Comparative Income Statement (Parent Corporation Only) 











12 Months Ended June 30— 957 1936 
Revenue from subsidiaries—Dividends_........- $1,288,450 $485 426 
Dh. stut:t atknahendeman be daueneakonene 50,694 64,3 

CG cgand dudd ha ittalatd Janta s aka bien 99,850 88,810 
5 eee ee ta aa ee a em $1,438,995 $638 ,569 
Other divs., int. & miscellaneous earnings_....... 16,4 274,506 
FUSE OF GRIES OF GOOUTIEIND. 6c cccccccccocccecce 13,497 69,434 
Boca. oaecetadtimeeenmenieiss $1,768,965 $982,509 
EEE Saree 722,559 673,195 
DE. ‘cimimEtdiderdabbbentrarkbabsntabanminan b120,779 74,557 
eee Chet WENIEED So ccéceccdccacesasuee 8 =§=|6Stauue 338 
DOW Mredcad se scenes sccccceevetésens $925,627 $234,420 
a Ex 


nses include, in addition to fixed rental let ments for space occu- 
pied, $149,192 (1936, $67,936), ow to Stone ebster Realty Corp. 

under te terms of its net lease of the Boston office building owned by that 
corporation. b Includes $41,000 Wederel surtax on undistributed profits 
for the year 1936. No provision has been made for Federal surtax on un- 
distributed profits for the year 1937, since any liability for such tax cannot 
be determined until the end of the year. 


Cumparative Balance Sheet June 30 








Assets— 1937 1936 
alStocks of subsidiary companies. .........-...-- $61,196,463 $61,225,793 
S, otes receivable from subsidiary-............- 4,598,500 4,598,500 

ties of other Vom i abl lls tesa dade ascoaveie ty d 906 4,120,842 
Cash Oe DOE Gl ON MONE so cccccccnncesssentes 2,569,510 1,613,576 
Other notes, int. & accts. rec., incl. $26,999 from 

subs. (1936, $29,091), less reserve............ 32,634 37,765 
Dividends receivable from subsidiaries--------.- SGReO' °° “Qaeeee 
d Account receivable from officer under long-term 

stock purchase contract... .....<ccscnceccccce 351,100 482,045 
Furn. & equip., less allowance for depreciation. ~~ 32,381 41,898 
ME) co bn ndedabbadccedbabdouciws 1, 1,39 
SR a a cea ea a ea 1,719 

Wiciktddecsancinvidisveadcboveuebeeeakes $72,780,942 $72,123,531 

Liabilities— 
Accts. pay., incl. $47,401 to subs. (1936, $40,209) - $48 ,244 $46,249 
Ce co bonneueneenecessaneednenewe 102, 64,274 
ST en .... .sartensadinchecugvbieredee 2,306 6,978 
Reserve proviees +94 long-term stock pur. contr’t- 265,487 396 433 
Guadtusted ered Robbo bed Necessinnhuseamanne 10,931 23,786 
CREE BOGE, 4 oc nccecdeetsswelsebameteguseat 20,000, 50,000,000 
CE Iocan dt eccncccgeesessissenduudeu 51 rst 054 21,601,813 
Earned surplus (since Jan. 1.1932)-.----....----. 513,731 def16,002 

Es ates naan nneaneaieh ae eems $72,780,942 $72,123,531 


a Carried at written down values as of Jan. 1, 1932, and cost of subse- 
quent purchases. b Includes $3,551,000 income note of the Stone & Web- 
ster Building, Inc. c Carried at written down values as of Jan. 1, 1932, 
= — of , enas purchases, The quoted market or management's 

alue was approximately $4,677,000 on June 0, 1937 
t1936" ‘Ss. 920 :000). 


d Reduction in this account during 
resulted from cash payments. The reserve shown on the ‘the Hatiiithe sider of 
the balance sheet has been reduced by the restoration of a corresponding 
amount to earned surplus. The collateral ey titer: this account at va une 30, 
1937, had a market value of approximately $315,000. e See note (b) on 
above income statement. f Represented by 2,104,391 no par shares.— 


V. 144, p. 3854. 


Struthers Wells-Titusville Corp.—Z/nitial Pref. Div.— 


The directors have declared an initial quarterly dividend of 31% cents 
per share on the company’s — stock, payable Aug. 16 to holders 
of record Aug. 6.—V. 145, p 


Sunray Oil Corp. (& Subs.)—Farnings— 


6 Months Ended June 30— 1937 1936 
Net income after int., abandonments, depletion, 

depreciation and Federal income taxes........- $572,060 $261,172 
Shares of common stock outstanding. -.......--- 2,005,135 1,910,248 
Bornings be per + ere becca nie teetenesrhsscaasesy $0.27 $0.13 


Superior Oil Co. of California—Larger Dividend— 

The directors have declared a dividend of 75 cents per share on the com. 
stock, payable Aug. 20 to holders of record Aug. 10. An initial dividend of 
50 cents per share was paid on May 20, last.—V. 144, p. 3194. 


Tappan Stove Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1937 
Earns. after provision for eg income tax but before prov. 
for undistributed fits ta. 


The unaudited balance sheet of June 30, 1937 shows current assets of 
$966,426, and current liabilities of $274,037 a 144, p. 3694. 


Technicolor, Inc.—IJnterim Dividend— 
re directors neve declared on interim dividend of 50 ern per share 
common stock, payable Sept. 1 to holders of record Aug. 20. An 
nitial dividend of 50 cents was paid on Dec. 26, 1936.—V. 1435 p. 4017. 


$196,870 
$1.95 
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Tecumseh Products Co.—Earnings— 

6 Mos. End. June 30— 193 1936 
a $1,520,411 $819,054 
CoS... Chodeatdess duc casteeebnss 1,253 464 60,636 
Ge NEES... .. « cannnceaccscncenateaunnesee 98,133 41,414 
DEEEEETAISTS GEDOEEES .... nc inennecdbdsetinnens 36,713 13,137 
Coe ee oe cece aepeasites Cr3,511 Cr3,105 
Cee GE. & .. Se h ab bdo kestoeuparasuctboced 2,652 3,550 

Net profit from operations..........---.----- 132,958 103,421 
Provision for Dedereh canes Ob MnOieNe. cc wsvecsce 18,783 12,500 

Net profit after all taxes but before surtax on un- 

SON ROUEN Ok. Gi dd cde Sho beckawe $114,175 $90,921 
Per share on 125,000 shares common stock -.-.-.-.--- $0.91 $0.73 
—V.14E, p. 958. 
Tennessee Products Corp.—Larnings— 
6 Mos. End. Cal. Year 

Period— June 30 '37 1936 
Net profit before Federal taxes.......-...-.----- $110,243 $36,218 
—V. 144, p. 954. 

Texas Gulf Producing Co.—Farnings— 

6 Mos. End. June 30— 1937 1936 1935 1934 
Total net barrels produc. 942,054 939,213 832,327 885,665 
Total gross oper. income $1,039,711 $977,138 $784,041 $796,588 
Oper. exps., Maint. and 

|... eee 96,875 104,275 81,226 58,797 
Deprec. and depletion_- 189,269 170,699 135,178 124,029 
Taxes other than Federal 

inc. & excess prof. tax_ 59,634 39,701 33 ,348 37,161 
Commission on oil sales_ 10,631 11,078 9,712 10,364 
Gen. & admin. expenses-_ 113 ,696 102,519 93 ,428 86,403 
Uncollectible accounts... j«....-. |i®‘%«----- ES el 

Net operatingincome. $569,606 $548 866 $429 377 $479,832 
Other income... ee ”18°410 19/231 53.012 13/154 

Net income before in- 

come deductions __-.~.- $588,016 $568 ,097 $482,389 $492,986 
Total inc. deductions. -- 104,909 123 ,422 62,531 72,505 
Est. prov. for Fed. inc. 

excess profits & surtax 25,000 30,000 11,756 11,770 

Net income. .....--. $458,107 $414,675 x$408,102 $408,711 
ates. of prov. for Fed. 

2 = manos baghaningy of ébiede Fi) ls) whdabld 10,201. ss sascee 

alance at beginn o 

DOGG oti cide ot oan 3,876,164 x3.100,088 2,355,903 1,637,031 

5 ee $4,334,271 $3,514,762 $2,774,207 x$2,045,743 
Gieek Geviaene. ue eds Gee OW Rae 39,923 
Capital stock issued for 

services rendered in 

OU Wee ee a - ewe 8 ~' gieinnae S0mee  “aseeae 
Additional assessment of 

Texas franchise taxes 

og as Saar’ “Seddes 
Prov. for loss acct. of ad- 

vances, Coronado Oil 

Co. Cee eee SS eress tS eeasss Sae8.. -<eeens 

Bal. at end of period.. $4,334, wit $3,514,763 u03,717 675 x$2,005 ,820 
Earnings per share_---- $0.5: $0. $0. $0.46 


x Revised to cover estimated ~ for Federal Mb. ana Sag excess 
profits and surtax. 
Earnings for 12 Months Ended June 30 











1937 1936 1935 

Total net barrels produced. ....--.. 1,868. 730 1,804,824 1,734,438 
Total gross operating income- --__--- $2, 015,317 $1,792,503 $1,611,321 
Total operating charges__....------ 917,792 802,080 715,022 

Net operating income--.....------ $1,097,525 $990,423 $896,299. 
CET TAD, . cain da dbsasccwecuce 39,876 86,268 71,229 

eee SOG: 2S. cennddeaenes $1, 4g 401 $1,076,691 $967 528 
Income deduction... .........s6..-. 6,345 221,6 124,179 
Est. Fed. inc., excess profits & surtax_ rt 214 50,244 42,986 

DONS SNS. «. 2h cceccugatacust $866,842 x$804,752 x$800,363 


x Revised to cover estimated Federal income, excess profits and surtax. 
Balance Sheet June 30 








Assets— 1937 1936 Liabilities— 1937 1936 
RAL 2ccduidnliss $85,314 $218,887| Notes payable... ----.-- 75,000 
Working funds__-. ,963 5,560} Accounts payable. $148,643 177,485 
Notes receivable-. 35,865 1,000 | Accrued liabilities _ 43,688 40,290 
Accrued int. rec. 96 12| Prov. for Fed. tax 42,5 17, 
Accts. receivable... 158,700 163,630 | Long-term debt... 1,060,677 1,459,092 
Inventories _ ----- a 915 62,699 | Contingent oil inc. 190,277 24,856 
Other curr. assets. 407 3,629 Res. for conting’s. 24,315 60,000 
a Fixed assets_... 9 407. 353 9,452,526|b Commonstock.. 633, '835 633,790 
Securities owned... -.---.. 15,000} c Div. cred. outst. 1,480 1,525 
Organiz. expenses. 60,649 60,649 | Surplus arising fr'm 
Deferred charges - . 37,405 55,052 appraisal__.... 3,936,028 4,222,055 
Accts. receiv. from Earned surplus... 4,334,271 3,544,762 

production _..-.. 202,086 236 ,664 
Other assets_-...- 316,055 181,189 

wee ae 10,415,812 10,456,498 | eg 10,415,812 10,456,498 





After depreciation ae depletion reserves of $2,820,790 in 1937 and 
$2, “160, 708 = 1936. b Represented by $888,126 no par shares in 1937 and 
888,081 no par shares — 936. c ¢ Equivalent to 1,480 shares in 1937 and 
1 525 shares in 1936.—V. 144, p. 


Texas Mexican Ry.—Earnings— 


June— 1937 1936 1935 1934 
Gross from railway ----- $116,249 $88,396 $77,942 $58,853 
Net from railway------ 26,56 4,545 7,952 def5,916 
Net after rents__...--- 33,679  def10,993 def2,436 def11,977 
From Jan. 1— 
Gross from railway ----- 771, 130 677,079 653,068 450,357 
Net from railway ------ 244, 202,869 218,645 109,466 
Net after rents_...---- 174, ptr 127,543 150,328 56,370 
—V. 145, p. 133. 

Texas & Pacific Ry.— Abandonment— 


The Interstate Commerce Commission on July 19 issued a certificate 
permitting abandonment by the company of part of its La Fourche branch 
line of railroad extending from a connection with the main line at Donald- 
sonville in a southerly ection to Ratliff, a premgnecey 11.7 wiles, all 
in Ascension and Assumption Parishes, La.— 5, p. 623. 


Tokheim Oil Tank & Pump Co.—Earnings— 


6 Months Ended June 30— 1937 1936 
Net profit after all charges, incl. Federal income 

taxes, but before undistributed profits tax. _-_-- $357,180 $123 ,040 
Earnings per sh. on 180,280 shs. capital stock- - ~~ $1.98 $0. a4 


comparison is not altogether accurate, accordin: 
ent, because ve fae the ae during the first h: of 
erred stock and the marketing 


Note—This earni 
Si oY f th te tsta 
s re) e company 8s ou n 
of an issue of debentures.—V. 145, p. ye 


Underwood-Elliott-Fisher Co.— Special Dividend— 
The directors on A 12 declared a special dividend of 50 cents per share 
=e a to the regu ar quarterly dividend of $1 share on the common 
ar value, both payable Sept. 30 to holders of record Sept. 11. 


rei den of $1 was paid on June 30, last, and compares with dividends 
of 75 cents paid in each of the four preceding quarters; 62% cents paid on 
March 31, 1936 and a Dec. 31, 1935; 50 cents paid in each of the five pre- 
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ceding quarters; 3714 cents on June 30, 1934; 25 cents on March 31, 1934, 
and on Dec. 30, 1933, and 12% cents share distributed each quarter 


from Sept. 30, i932 to and incl. Sept. » 1933.—V. 145, p. 452. 


Union Bag & Paper maae ee * Stock & Issue 
$10,000,000 of Debentures— 


Directors at a meeting held Aug. 6 voted, subject™to approval by stock- 
holders and registration with the Securities and Exchange Commission 
to split the company’s stock 4 for 1, and to authorize $10,000,000 of 
convertible debentures, of which $7,000,000 will shortly be’ offered to 
stockholders under subscription rights on terms to be announced later. 

The board patherted a preliminary agreement with an underwriting 
group headed by E. Rollins & Sons, Inc., which group, it is expected, 
will underwrite — Sauna of the $7, ‘000. 000 of convertible debentures 
not subscribed for by stockholders. 

Directors also recommended an increase in authorized capitalization 
from 300,000 shares to 1,500,000 shares of common stock, in order to 
provide for the proposed 4-for-1 split of the 263,860 shares presently out- 
standing, and also the shares necessary for ultimate conversion of the 
debentures to be issued, plus a sufficient amount of authorized but unissued 
stock for future contingencies. 

A meeting of stockholders has been called for Sept. 14, at which all 
stockholders of record Aug. 7 will be entitled to vote on the proposals. 











Period Ended June 30, 1937 3Months 12 Months 
Gross sales, less discounts, returns & allowances... $4,025, oe sit: fay 037 
Cost of products and manufacturing expenses__.. 3,026,560 1,027 

Diente ine Dee nn. ins cde caneatmwes $998 443 oe 
Delivery, selling, administrative & general exp--- 633,308 2,272,126 

SEE NAA SEO Ce AE $365,136 $1,085,883 
Miscellaneous income (net) __......--..-------. 2,114 20,281 
Prov. for Fed. income & capital stock taxes (est.)_- 63 ,000 155,773 

ES ET eo eee ee ee $304 ,250 $950 390 
Earnings per share on common stock....---.---- $1.16 $3.60 


a Provision for depreciation during the 3 months amounted to $1 10,- 
479 and for the 12 months’ period amounted to $418,164. Provision fo 
depletion of timberlands and leases for the 3 months amounted to $2,00 

and for the 12 months’ period $5,879. b Theestimated provision 
Federal income and capital stock taxes shown above does noe include any 
amount for surtax on undistributed profits.—V. 144, p. 4363. 


United Aircraft Corp.—Gets Navy Order— 


The Navy Department announced on July 28 that a contract for four air- 

lanes, twin engine amphibian flying boats, for the sum of $827,838, had 

nm awarded to this company’s Sikorsky division. Bids for t ese airplanes 
were received in the Navy Department on July 23.—V. 145, p. 959. 


United Carbon Co. (& Subs.)—Earnings— 




















6 Mos. End. June 30— gs[{1937 1936 1935 1934 
Oper. prof. after deduct- 
ing g intg.. selling, fen. 
- expenses.. $2,246,550 $1,866,429 $1,477,722 $1,065,143 
age and ‘depletion_— 695,745 600,878 539,078 394,769 
Minority interest’s pro- 
portion of profit_____- 185,437 177 ,944 REO) -<eaece 
3068 BOGE... ceccecce $3 »365,368 § $1,087 ,607 $937 ,969 $670,373 
Balance, Jan 1__..___.. 2,586, 5552 ,095, '374 1,450,609 1,003,184 
Sund.adj.forprioryrs.. §$_.-..- ye Sages 6 he Cr1 352 
Total surplus_....... $3,951,923 $3,189,600 $2,388,578 $1,674,909 
I 51,728 
Common dividends. _-_-_-_ 795,770 477 ,462 475,327 322,011 
Premium on pref. stock 
a re etn TS eet 24,747 
Adj. res. for deprec____ Ree” “Saeco ee a 
Sundry adj. (net)_____- 2,687 133 ,839 are Le 
ND. cntgicceuns $2,986,601 $2,578,298 $1,901,674 $1,276,423 
Shs. com. stk. outstand- 
ing (no par)__._.-..- 397 ,885 397 885 397 ,885 370,127 
arnings per share____ $3.43 ot 32.73 "WH $2.36 . $1.65 
Consolidated Balance Sheet June 30 
- 1937 1936 1937 1936 
Assets— $ $ ¥ Liabdilities— 8 $ 
Land, pipe lines x Common stock_.11,952,537 11,952,538 
! buildings, &c...23, 618,988 23,049,316 | Accts. payable.... 247,917 271,143 
GE a bswntbacce , ,041 ,274)| Accr.taxes.roy.,éc 155,444 127,267 © 
Notes & accts. rec. oan eee 1,185,244 Fed. inc. taxes_... y 279,144 147,738 
Inventories. _.._. 8,777 642,415/| Divs. payable_... 397,885 238,731 
Other assets & inv, 1, st 614 1,614,214| Long-term debt... _.... 200,000 
Trade-marks, con- Deferred credit _ _ 45,000 272,367 
tracts, &c...... 1|/Res. for possible 
Deferred charges _. 325,509 142,927} losses and con- 
tingencies__.__ 432,140 335,604 
Reserve for deprec. 
and depletion . 12,306,402 10,986,757 
=. for A agg and 
ceeebes ,000 280,000 
Minerity 1 interest. 428,036 95,946 
Surplus. ......... 2,986,601 2,578,298 
Teh. sesacd 29,521,108 27,486,390! Total.....___- 29,521,108 27,486,390 
x whet tee i a .885 no parshares. y Includes undistributed profits 
Pp 


United Cigar-Whelan Stores Corp.—Paying Ageni— _ 


on" (ot exceeding) $6, G00 000 6 5 wine rae eee ne reaistrar ma 
4 Ss un t co. ation 
due Oct. 1, 1952.—V. 145, p. 625. sich 


United Gas Corp.—Farnings— 


" Comparative Statement of Income and Summary of Surplus (Corp. Only) 
Period End. June 30— 1937—3 Mos.—1936 1937—12 Mos.—1936 











Fees inc. from subs__.. $1,584,412 $1,299, pth $6,583,752 $5,114,684 

wip euewackueen 25,160 25,486 457 ,031 99,859 

Tota ‘income_____.__ $1,609,572 $1,325,164 $7,040,783 $5,214,543 

Papen, incl. taxes__-. 97 ,787 93 ,276 a736,388 308,725 

ERE Sis os deeicdice 438 ,696 760,988 1,830,717 2,984,175 
Bal. carried to earned 

SUPIIUS. ob dcdn cus $1,073,089 $470,900 $4,473,678 $1,921,643 


a Includes provision of $320,177 for Federal surtax on undistributed 
profits for the year 1936. No provision has been made to date for 1937. 


Summary of Surplus for the 12 Months Ended June 30, 1937 





Total Capital Earned 
Surplus, July.1, 1986... cedeesnue $21,817,796 $13,417,684 $8,400,112 
Add: Balance from statement of inc. 
for the 12 months ended Junv 
30, 1937 (as above__...._.._.-- 4.473.678 us... 4,473 678 
PEMOINOU | Sinan dcacockcubena 22,707 yy See 
TO es bh hh ae ddd cctmake $26,314,181 $13,440,391 $12,873,790 
Deduct: Net reduction in ledger value 
of miscellaneous investm ents___ | Geraiery rene ee 299,331 
Divs.-on $7 pref. stock—$7 a share 3, 128 RNR Rgeet sooner 3,148,754 





Surplus, June 30, 1937..___._-__- $22,866,096 $13,440,391 $9,425,705 
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Balance Sheet June 30 (Corporation Only) 
1937 1936 id - 
Assets— $ $ TAabdilities— 
Investments ...193,760,895 215,991,757 | b $7 pref. stock. 44,982,200 44 982,200 
a ,896 454 1,861,259 | c $7 2d pref. stk. 88, 468, 000 88,468,000 
Accounts receiv- dCommon stock 7,818,959 7,818,959 
able subs---. 292,756 292,756 | Bank notes pay. ------ 21,250,000 
Accounts receiv- Note pay., Elec. 
able, other... 8,933 8,807; Bond & Share 
Co., due Nov. 
30, 1988._.... 3,000,000 3,000,000 
Notes and loans 
pay. to Elec. 
Bond & Share 25,925,000 25,925,000 
Accts. payable. 32,614 17,74 
ro hen accts.. 401,308 409,663 
dete 4,464,862 4,465,221 
Capital surplus. 13,440,391 13,417,684 
Earned surplus. 9,425,705 8,400,112 
Wea Lecees 197,959,039 218,154,579 WOO i w'aidicives 197,959,039 218,154,579 


b Represented by 449,822 no par shares. c Represented by 884,680 no 
8 


par shares. d Represented by res of $1 par value. 
The earnings for the corporation and subsidiaries for 3 and 12 months 
ending June 30 appeared in the ‘‘Chronicle” of Aug. 7, page 960. 


United Gas Improvement pS es Output— 


Week Ended— g.7,'°37 July31,'37 Aug.8, '36 
nie ee system (kwh.)--._- S812, 178 86,905,397 83, 445,453 
—_ p 


United Light & Power Co. (& Subs.)—Larnings— 


a 12 Months pote Jyne 30-- oo wienea 1937 al936 
ross operat earnings of su and contro 
cos. (after eliminating inter-company transfers) .$87 ,360, 143 $31. :949,428 


General operat EE a cos con canneadee 40,660, ° 49.509 
ee ns oe BE i EIN A ET AA 4,514,623 4,871,762 
Provision for retirement_-__...............--... 8,496, 8,087 ‘913 
General taxes and est. Federal income taxes__._-.- 10,160,154 8,836,856 





Net earnings from operations of subs. and con- 
mm pe $23,529,006 $22,003,387 


Seen GH. dcnndncenncnnnaninbhbhetad 
Non-operating income of subs. and controlied cos... 2,584,200 2,999,542 


Total income of subs. and controlled companies _$26,113,206 $25,002,929 
Interest poms and pref. divs. of subs. and con- 

















troll PODER 6 6 daicnnidtdidndebeisaswaus 15,831,484 16,273,574 

pennance- “a7 eons moeen pu apopapphncwunzonas -$10,281,722 $8,729,355 
rtion of earn .& ju e m 
p> chanel py peas capa te TRA Y 2.394.145 2,016,983 
Equity of United Light & Power Co. in 
wT subsid idiary rhe Ee com antes Ei euaial $7,887,577 $6,712,373 

Income of United Light & Power - (excl. o 

income received from subsidiaries) ...........- b74,373 17,796 

WORE... ccnrnann bate nc uebabenins bd daae $7,961,950 $6,730,169 
Expenses of United Light & Power Co__-__-..-----. 189,538 202, 
Taxes of United Light & Power Co__.........--. 54,613 703" 910 
™ Bolence a io Weide encuszsonocecerecceneeneees $7,717,799 $6,481,375 

olding compan uctions: 

eo Bey Ao y > ~ ee 2,318,073 2,318,073 

Amortization of bond discount and expense. --_. 165,685 199,026 





Balance transferred to consolidated surplus.... $5,234,040 $3,964,275 
. af poet. Includes $43 ,826 profit on sale of temporary investments. 
—v. ; oe 4 


United Light & Rys. Co. (& Subs.)—Farnings— 


pa. wee Ended June 30— 1937 
per. earns. of subs. and controlled 

we - & eliminating inter-company transfers) ...-877, 210, ra $72,348,982 

General operating expenses__..........-.------ 35.726.477 33,446,757 

DEAINAGOMROD. « .. oc oo da Shti~ CEN RE eeeed 4, 38 4,371,739 

Provision for retirement... ................-....- 7,516,495 6, 130 

General taxes and estimated Federal inc. taxes__.. 8,984,289 7,791,944 


Net earns. from operations of subs. and con- 
Wolled Companies. ......n+ctwsutdcnenaseedeuas $20,974,517 $19. LEE ft 


Non-oper. income of subs. & controlled companies 1,953,564 ; 


Total income of subs. & controlled companies. _$22,928,080 $21,888,650 
Interest, amort. and pref. divs. of subs. and con- 


al936 


ea 
an 


























See CONDONE, 6 ooo kc nncahaudawnachonabuke 13,187,039 13,635,040 
wilbeinr i saiieig: stan we wa a ee 
dena esa at ek 2,397,877 2,020,057 
received from sailidinsiod ...-. tile earcitestn ete ie cilia 647,415 789,668 
BE ele ae oi Ge ne Doe ett arene $7.990.579 $7,023,221 
Re lena Laken bane Ee ee 
ENE EI PEA IONE RTE $7,652,637 $6,847,501 
we yy fy - ee 1,375,000 1,375,000 
Amort. of debenture discount and expense____-- 42,988 42,988 
angen amare ur... SEY SE 
DORE... cc nsvcicnbeut eases setneonae $5,003,809 $4,189,079 


a Adjusted.—V. 145, p. 293. 


United States Guarantee Co.—Bal. Sheet June 30— 











1937 1936 1937 1936 
Assets— $ ittes— x $ 
U.S. Govt. bonds. 3,466,748 2,393,935] Res. for unearned 
U. 8. Govt. bonds, premiums. __... 2,770,737 2,426,222 
curr. maturing... -...... 201,836 | Res. for losses and 
Dom. of Can. bds. 122,852 122,694 Qs isescie 2,657,887 2,508,548 
State & mun. bds. 750,744 701,521 Res. for loss adj. 
3. bds. &stocks. 787,681 973,149{| expense_._..._. 47,158 45,809 
. bds, & stks. 1,577,775 1,693,558] Reinsur’ce res've. 679,633 550,715 
Mins: bds. & stocks 5,243,730 4,322,469|Com. & brokerage 173,425 144,526 
oY Cy ee 1,776,294 1,535,746| Fed. & State taxes 270,189 232,151 
Prems. not over 3 Accounts payable. 80,759 79,449 
months due.._.. 896,287 804,414 | Special reserve --.-.- 45,007 12,314 
Reinsur. receiv’le_ 70,199 43,548] Vol. gen. cont.res. 750,000 500,000 
Accrued interest __ 38,719 43,994 | Capital paid in__. 2,000,000 2,000,000 
Other assets__.... 30,791 48,894 | Surplus._........ 5,287,025 4,386,023 
WGN ecatenese 14,761,821 12,885,759' Total ......... 14,761,821 12,885,759 


—V. 144, p. 955. 


United States Plywood Corp.—Larnings— 
Period Ended June 30, 1937— 3 Mos. 6 Mos. 
$1,204,667 $2,302,871 


EOS CHE. a a. no cade net dick Aanheed danedanvanéd 
Net profit after all charges incl. provision for Fed- 
eral income taxes. __.....--..--.------------ 184303 7 fi? 
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On May 1, 1937, the corporation succeeded to the business of United 
States Plywood Co.; Inc. (N. Y.), United States Plywood Co. (Del.), Inc., 


and Aircraft Plywood Corp., and the above figures reflect the ene ¢ “ 


the predecessor companies for the four months ended April 30, 1937. 
comparative figures for 1936 are available.—V. 145, p. 785. 


Transfer Ageni— 


The Bank of the Manhattan Co. has been appointed transfer agent for 
the preferred and common stocks of this corporation.—V. 145, p. 785. 


United States Radiator Corp. (& Srey dete 














Years End. Jan. 31— 1937 1936 1935 934 
Gross profit_-........- $660,879 $71,471 $3,088 joss8273, 951 
Interest charges______-_ x197,009 x204,548 x202 ,899 243 
Deprec. & amortization _ 246,021 261,819 264,670 372 1364 
Year end. inv. price adj. 

CEERI 56) nt Co et aba isl  wireiibel 92,793 
Disc. on purch. of deb. 

TE a paleo RAR ae Sey, Sa ee ae ae Cr123 ,025 
Prov. for est. loss on de- 

osit accts. with closed 
ee ee ie 251,629 
Prov. for reorgan. exp_-_ I es Ll eee, oly eee 

z Provision for Federal 

inc. taxes (estimated) - Smee  <«accee «sated co ,tddwed~ 

(0! ae prof$81,849 y$394,896 $464,481 $888 ,055 

x Bier deducting other income of $10,898 in 1937, $4,348 in 1936 and 
$5,523 in 1935. y Before special charges amounting to $132,618. z No 
provision for Federal surtax on undistributed profits. 

Condensed Consolidated Balance Sheet Jan. 31 

Assets— 1937 1936 TAabilities— 1937 1936 
Cash on hand, on Notes payable.... -..... 90,530 

depos. &intrans $155,772 $225,506] Accts. pay., pay- 

x Notes &accts.rec 534,056 438 ,561 ee * $275,858 133,168 

Inventories ____.- 1,484,051 1,258,496 | Accrued expenses _ 84,146 39,723 
ferred charges _. 54,230 69,452 | Prov. for Fed.taxes GEO. ---<sasen 

Other assets __-._- 139,817 179,811 Prov. for reorganiz 

x Prop., plant and expense........ Ft eo 

equipment. ___. 3,067,062 3,290,097/5% sink. fund debs 2,331,000 2,331,000 

Gdwill, pats., &c_ 40,808 41,650| Res. for conting.. --.--- 30, 
7%, cum. pref. stk. 4,209,600 4,209,600 
z Commonstock.. 211,672 211,672 
Profit & loss deficit 1,760,268 1,842,117 
Wes scascnsd $5,475,797 $5,503,576! Total_..... .-- $5,475,797 $5,503,576 


x After allowance for doubtful, &c., of $32,000 in 1937 and $17 000 = 
x D 


1936. v After allowance for depreciation and obsolescence, $3,432 
1907. Seo * in 1936. z Represented by 211,672 no par shares.—V 
x 5 


United States Rubber Co. (& Subs. )—Farnings— 


6 Months Ended June 30— 1937 1936 1935 
Net sales, after all returns, discounts, 


excise and sales taxes, transporta- 
tion and allowances---.---.------- $94,775,938 $71,400,634 $57,722,837 


x Cost of s eel, incl. deprec. of 
74,062,445 56,784,096 45,305,863 


Se SEES oc oGatanwesecéescbe 
$20,713,493 $14.616.538 $12, 416, 74 
Selling, administrative and gen. exps. 12.750,549 10,337,863 9.522.1 











Interest on funded indebtedness - - - - - 1.316.180 1,514,808 1,810, 099 
Other income charges (net) _..------ Cr116.200 24,041 33/861 
ie Oe pao Federal and foreign in- 

COM OMEN os oc banscedubaceekes 1.262,355 551,924 283 545 
Prov. for fluctuation in raw material 

PR e nbd igihebdchtuccnpanacus ee Po 

Net income for the period------- $4,500,609 $2 187. 902 $767 367 
TE Baeiaudacwcumvonimuse 17,332,572 25.870.403 28,101 780 
Surplus charges (net)....-...-.--.-- 217,028 102428 108,787 

RIS EE $13,048,991 $23,784,929 $27,443,200 
Net worth per share of common stock Rh .78 x 
Fee Ee GIs 6 hence cececsucd $64,437,513 $52,062,986 $41,227,190 

I 0 « aeewenneiiraemedion 3.3 tol 4.3 tol 3.2 tol 


x No depreciation provided on plants not required for manufacturing 


operations 
Consolidated Balance Sheet 


June 30,'37 aC. 
CN ik is o nec gnerconconcccocena $14,283,673 $12,822,619 $1 





d 1,504,048 
Marketable securities__.._....-.-.- 146,945 145,878 
Accounts & notes receivable (net).-- 24,343.538 22,812.870 19,022;184 
Accounts receiv. from affil. companies 3,441,341 4,458,024 4,053,087 
PROGID. «oo owcnnssctbceweschs 50,213,849 40.406.270 33,317,884 
U. 8. Rubber Plantations, Inc......- 17,034,999 20,093,223 21,763,494 
Insurance fund at cost............- 1,175,590 1,054,703 691,685 
Investments in affiliated companies. 6,002,163 4,062.555 3,971,228 
Miscellaneous investments incl. mtges 422,275 835,485 997,525 
Properties, plants & equip. (net) ._-- 64. 729,083 64,620,312 65,327,321 
Prepaid and deferred assets_-.....-..- 1,251,623 1,052,555 338,641 
iidns senntheae<eaadéehenhind $182,911,775 $172365,561 $162132,975 
Pn oy bl $18,338,882 $15,454,846 $9.600.933 
nts neces payable. --_-- 690, 

Accrued liabilities We cis tebe have ae x = 519.647 8,238,5. 6,289,162 
1st & ref. jet. eta. 5% cold ban (net). 50,000,000 50'000:000 51,000,000 
G34 % = Soren Fg ee eee ee 3,836,000 

nion Rubber Co., — 6% gold 
7 ee ere: 4S 2,103,500 2,433,700 2,436,200 

lst mtge. on U. 8S. Rubber Co., Build- 
DEES Wavidéndhasctinccnaddncn 800,000 800,000 800,000 
oe iia aaitin i dui atne +0 senain tie 7,164,441 5,610,125 6,873,843 

aw interest in capital stock of 
ai a at atin 315,400 315,400 315,700 
ee td stock ($100 par)...-..---.- 65,109,100 65,109,100 65,109,100 

Common stock outstanding (net) 1,- 

536,101 shares (1937-.-..------- 100,272,201 99,398,811 98,735,611 
Less ll, patents, &c.....-...- 57,662,405 57,662,405 $0-163 048 
Secs cabdebswandcossepencan 13,048:991 17.332:572 784,929 





$182,911,775 $172365,561 $162132,975 


ie i45. Pp. 961. 


United States Steel Corp.— Vice-President to Retire— 
William A. Irvin, President of the corporation, announced on Aug. 12 


that Arthur H Young, Vice-President in charge of Industrial Relations, is 
<— ‘etfective Oct. 1. 

will be succeeded as Vice-President in charge of Industrial Re- 

lations by Wi illiam Beye of Chicago, a member of the law firm of Kanpp, 

Allen & Cushing, division counsel of the corporation in Chicago for 


the past 35 years. 


funy Shipments— 
148 Bee unas “Indications of Business Activity” on a preceding page.—V. 
»D. . 


Upson-Walton Co.—£arnings— 


ne — Ended June 30— 1937 
sb pinta eee hea oh eneendiusnees $1,119,863 seri C0 
Net profit after all foarane incl. Fed. income and 
buted profits taxes._.........-.....-.. all13,288 57,203 
Earns. per share on 120,000 shares common stock. $0.95 $0.47 


a After: provision of $23,100 for Federal income and undistributed profits 
taxes.—V. 144, p. 3859. 
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U.S. Distributing Corp. (& “dle ea 








6 Months Ended June 30— 1937 1936 1935 
Sales and operating revenue---_-.--~-- $10,917,061 $11,541,705 Sit. 791,309 
Co, GEG: 0. coe UUdadceisceu 10/367:477  11,152/251 11,349;188 

Omentine mrettt... ova vicdediinded $549,584 $389,454 $443. 121 
CORE BS tine ccancbwaddabbela 48,852 60,549 73.389 

So NE. Cry aap Te $598 436 $450,003 $515, 510 
I, iwi cennnctbncw aati 115,270 140,527 153.532 
Depreciation, depletion and amortiz’n 278,265 299,718 322,918 
Profit on sale and demol. of property - 2,7 5,595 Dr24,441 
Federal income taxes___....._.-_-- 29,974 16,376 5,000 
BER SUNOS, Vidi casncsdackaka > eee Cr19,729 Cr14,404 





PE Se nase chnncmbitad adnate $187,721 $18,706 $24,023 
Note—No provision has been made for Federal surtax on undistributed 
profits.—V .144, p. 3697. 


Utilities Power & Light Corp.— Meeting Tentatively Set 
for Sept. 10— 


The corporation has tentatively set Sept. 10 as the date for a special 
stockholders’ meeting to consider the revision of its capital in accordance 
with the plan of i ed presented by the Atlas Corp. In a letter 
to shareholders, Monroe, Vice-President. notified security holders 
of peF | Proposed meeting and indicated that details would be sent soon. 


Van Raalte Co., Inc.—Earnings— 


6 Mos. End. June 30— 1937 1936 1935 1934 
Net profit after deprecia- 

tion & provision for 

Federal income tax__. x$460,582 $420,414 $326,796 $112,427 
Shs. com stk. cueenans 4 129,281 129,281 129,281 129,281 
Earni per share_____ $2.77 $2.05 $0.39 


7 
x Before erovisien for Federal surtax on undistributed earnings. 


75-Cent Dividend— 

The directors pave declared a dividend of 75 cents per share on the com- 
mon stock, par $ gp omg, Sept. 1 to holders of record Aug. 18. Similar 
amount was Fy on last, and compares with 62% cents paid on 
March 1, last; $2 paid on Dec. 1, 1936; $1 paid on Sept. 1, 1936, and 25 
cents per share distributed in each of the four preceding’ quarters, the 
Sept. 1, 1935, payment being the initial dividend on the stock.—V. 144, 
Dp. 


Veeder-Root, Inc.—Earnings— 
Dec. by 36 Dec. zt "35 Dec. a0 "34 














Period— June 9 "37 June 30 ae June 15 "35 
Net profit from operations. -.......-- $758,124 $403 ,240 $265,826 
CR FN ionic cite ettiedinttcmetane iden 13,122 13,769 13/945 

Ee $771,246 $417,009 $279,771 
Cash discounts allowed_.......-..--.- 41,3 24,891 16,015 
Prov. for pos. uncollecibiity of accts- 3,487 4,222 5,864 
Interest paid on borrowed money-.--- 465 452 254 
Loss from disposal of plant assets----_ 7.608 prof.649 1,986 
Portion of non-recoverable tool cost_-_ ae. «dmeaiea cae 
Add’l prov. for deprec. of mach.(net) - See... Geadee el “Qalbbe 
Expense of moving screw machine de- 

SUES UR DONNONE cide natueceos “<Seesee ” ”° asd 3,650 
Federal income tax..........-...-- 140,245 78,519 34,744 
Prov. for consis: voted by directors 

Dele De, Ghosh cng") seed TL Sah 50,000 

Bub ttt oan kin ig tlladccccetne $543,186 $309,574 $167,256 
Restoration of portion of reserve to re- 

duce cost of marketable securities to 

market value, not now u ORT Re 7") ae aa eae >| 60,528 
Restoration of reserve to uce cos 

of not readily marketable penn Bw ves 

to nominal value, not now required ..---- .----- 5,380 
Restoration of excess provision for 

possible uncollectibility of accts... $$ ------  ------ 10,000 

TAL . pactecncksencbinans thnee os $543,186 $309. 574 $243,164 
Dividanas declared and paid__._..-- 25, 50,000 75,000 
Loss from sale of ssarisete ble securities § -....-. wna a7 ,835 11,681 

Ce ee ae eee $318,186 $207 ,408 $156,483 


Comparative Condensed Balance Sheet 
TAadilities— June 19°37 June 20°36 











Assets— June 19°37 June 20°36 
Stn cnininteneeh sai $225,66 $301,726 | Accts., royalties & 
Market. sec., cost. 671,671 540,157} comm. pay., &c. $189,241 $95,112 
y Notes & accts Notes pay., banks 300,000 #£--..-. 
receiv., trade... 348,643 267,479 | Accr. -» Wages, 
Other accts. rec.. oe... wna taxes & expenses 455,710 231,778 
Due fromempl’s.. _ _..--- \ 1,573] Approp. for extra- * 
Accrued bond int. ordinary exps.. ------ 27,344 
and dividends _- x1,968 1,971] a Capital stock... 1,875,000 1,875,000 
Inventory --.-.-- 838,141 549,353] Capital surplus... 274,474 100,000 
z Land, buildings, Earned surplus... 1,057,233 812,173 
mach. & equip., 
incl. mfg. Pe 
in process of con- 
struction, cost.. 1,822,875 1,277,587 
Invest. insub. co. 134,135 121,800 
Pats., trade mks., 
not readily mar- 
ketable secs. ,&c. 51,083 36,535 
to future oper_- 54,712 43,227 
SNORE sau wid ann 151,659 $3,141,407! Total -...-..-- $4,151,659 $3,141,407 
x Accrued in t receivable onl ok feat BS hme « for possible un- 
collectibility of $25, $35,041 he i and $22,424 in 1 provision Tor 
$669, 871 in 1936. 


depreciation of 754,244 in 1937 an a Represented by 


75,000 no par shares. 


$1 Extra Dividend— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular on ig td dividend of 50 cents share on the —' a? stock, 
no par value, both payable Sept. 15 to holders of record Sept. 1. Similar 
amounts were paid on June 15 and March 15 last; an extra of $3 was paid 
on Dec. 15, 1936; extra dividends of $1 per share were ae on Sept. 15 and 
June 1, 1936; an extra dividend of $2 per share was d on Nov. 30, 1985. 
and an extra of 50 cents was distributed on Dec. 39. 1934. —V. 145, p. 961. 


Venezuelan Petroleum Co.—E£arnings— 








Ro etien De: B1-  teas | saeO ol «saan nao gine nas 
AITIOCS . ..---------- ’ ’ ’ 
Int. & miscell. income. 1500 18,017 19,277 21,724 
Profit on sale of mar- 
ketable securities....  --.---. x32,500 1,784 6,667 
Total income____..-- $243 ,248 $345,618 $391,010 $207 ,040 
Expenses, incl. deple’n, 
TE Mibncausanomn 216,249 238,373 198,570 226,406 
Net income. .......- +999 $107,246 $192,440 loss$19,365 
Shs. ah the. oan. oO a $5) 2 800°000 2,000,000 2,000,000 2,000 
$0.05 $0.09 Nhe 


x Pret on on conten 
Note—Federal surtax on undistributed income amounts to $7,382. 














1120 Financial 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 $ Liabtlities— $ $ 
Royalty interests. 1,797,880 1,910,489|x Capital stock... 2,000,000 10,000,000 
Undevelop. oil con- Accounts payable. 11,175 5,534 
cess. & leaseholds 8,554,316 8,332,079] Accrued taxes-_--- 14,831 24,239 
Marketable securs. 50,015 50,015 | Min. int. in capital 
Accrued royalty _. 54,165 57,926 stock of subs... 123,000 ...... 
Acer. int. and accts Capital surplus._..z8,000,000 _...-. 
receivable_._._. 6,458 y437| Earned surplus... 639,807 612.808 
Cash in banks_... 311,432 277,111 
Deferred charges - 14,548 14,521 
IG obese owe 10,788,816 10,642,582 yh er 10,788,816 10,642,582 





x Represented by 2,000,000 shares, $1 par value, in 1936, and $5 par 
value in 1935. y Accrued interest on bonds only. z Arising from reduc- 
tion in par value of capital stock.—V. 142, p. 4198. 


Vertientes-Camaguey Sugar Co.—Succeeds Old Com- 
anies Through Reorganization—See Vertientes Sugar Co. 
elow. 


Vertientes Sugar Co.—Final Steps Taken to Complete 
Reorganization— 


Final steps were taken Aug. 11 to complete the reorganization of the 
Vertientes Sugar Co. and the Camaguey Sugar Co. hese companies 
Owned and operated sugar properties in Cuba. The pon of reorganization 
was proposed April 3, 1936 by a committee of which Thomas L. Chadbourne 
is chairman and was confirmed in 77-B proceed in the U. 8S. District 
Court for the District of Delaware on July 27, 1937. 

The Vertientes-Camaguey Sugar Co. (the new comepae? now Owns and 
operates all the ay rary ormerly belonging to the Vertientes Sugar Co. 
and the Camaguey Sugar Co. 

The directors of the new company are: Edgar S. Bloom, Thomas L. 
Chadbourne, Edward A. Deeds, George N. Lindsay, Charles G. Meyer and 
Garrard Winston. 

The officers of the new company are: Colonel Edward A. Deeds, Chair- 
man and President; Philip Rosenberg, Executive Vice-President and 
Treasurer; George G. Harris, Vice-President and Angus G. Garber, Sec- 


retary. 
The holders of first mortgage 7% gold bonds of the Vertientes Sugar Co. 
and the holders of first mortgage oF old bonds of the Cam ey Sugar 
Co. who assent to the plan through the deposit of their bonds with the 
respective protective committees will receive 50 shares of stock in the new 
com | for each $1,000 bond and, in addition, the right to subscribe to 
bonds of the new company at 90 flat, on the basis of $250 of new bonds for 
each $1,000 old bond. The National City Bank of New York, the bank 
creditor of tha old companies, receives 204,375 shares of stock in the new 
company and $4,000,000, of bonds of the new company unless subscribed 
for by the old bondholders. 

The respective protective committees have extended until Oct. 1, 1937 
the period within which bonds may be deposited to accept the plan. The 
depositary for the Vertientes bonds is the Manufacturers Trust Co. and 
for the Camaguey bonds, the Chemical Bank & Trust Co. 

It is expected that stock of the new we and subscription rights will 
be issued to holders of record on Oct. 1, 1937 of certificates of deposit for the 
a pans At gg i. rights to the new bonds wi!l terminate on Nov. 15, 

—Vv. “aS : 


Victor Chemical Works of Chicago—Registers with SEC 


The company on Aug. 7 filed with the Securities and Exchange Commis- 
sion a registration statement (No. 2-3335, Form A-2) under the Securities 
Act of 1933, covering 696,000 shares of $5 par value stock. The offering 
is to consist of 150,000 shares of which 75,000 are for the account of the 
company, and 75,000 are outstanding and to be issued for the account of 
8 holders. The remaining 546,000 shares being registered are out- 
standing and are not presently to be offered. 

According to the registration statement, the net proceeds to be receive 
| the company from the sale of the 75,000 shares are to be used as follows: 
$1,000,000 for the acquisition of real estate and the location, construction 
and erection of a chemical plant, inclu the necessary machinery, 
materials and equipment, to be located near Mt. Pleasant, Maury County, 
Tenn.; $175,000 for expansion of manufactur facilities at the company’s 
Chicago Heights and West Nashville plants. he balance of the pr 
will be added to working capital. F. Eberstadt & Co., Inc., of New York 
City, is the underwriter. August Kochs, of Chicago, is President. 


6 Months Ended June 30, 1937 


Net profit after depreciation and Federal income taxes__________- x$342 487 
Ear per share on 621,000 shares of common stock outstanding $0.55 
x Before provision for surtax on undistributed profits. 


To Build New $1,000,000 Plant— 


August Kochs, President of the pompeny on July 29 announced that the 
bw ow Ay completed plans to build a new plant a approximately 
1,000, on a tract of 130 acres which has just been purchased at Mount 

easant, Tenn. The property is located within a few miles of the trans- 
mission lines of the Tennessee Valley Authority which will supply power 
to the new plant.—V. 145. p. 961. 


Virginia Electric & Power Co.—Larnings— 
Period End. June 30— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues. -_.-. $1,478,709 $1,323,894 $17,120,563 $15,637,916 
Spretion pen Ghoacene~e 570,938 519.707 ‘6, ,241 178,944 
aintenance___..-.... 116,633 88,2531, 098 1,042,053 
. eee al84,142 172,005 a2,149,202 1,666,552 
Net oper. revenues... $606,996 $543,929 $7,125,022 $6,750,366 
Non-oper. income (net). Dr25,892 Cr11,297 D732,040 €r94;109 
OE ere $581,103 $555,226 $7,092,982 $6,844,475 
Int. & amort., &c_.--_- 144,827 146,088 1,759,414 1,944,591 
I cia isartsiazlaits in iy tose ob $436,276 $409,138 $5,333,568 $4,899, 
Appropriations for retirement reserve.......... 2,020,000 1,816,667 
IE ities ccttn cae & giants th deed ation ome Sede ,313 ,568 ,083 ,217 
Prefared dividend requirements.........._...- $33 ,620 $7057 ,560 
Balance for common dividends and surplus.... $2,141,948 $1,911,657 
a No provision has been made for the Federal surtax on undistributed 
po ps angle ce any liability for such tax cannot be determined until the end 
ear. 


Note—The company on Jan. 1, 1937 adopted the Federal Power Commis- 
sion _— of accounts, hence previous year’s figures are not exactly com- 
parative. 


Tenders— 


The Chase National Bank of the City of New York, as trustee, is notifying 
holders of Ist and refunding mortgage bonds, series A 4%, due Nov. 1 
1955, that it will receive at its corporate trust department, 11 Broad 
St., tenders for the sale to it at a price not exceeding 106% of their principal 
amount and accrued intcrest, an amount of these bonds sufficient to exhaust 
the sum of $281,250 now held in the si fund. Tenders will be received 
up to 12 o’clock noon on Aug. 26, 1937.—V. 145, p. 786. 


Virginian Ry.—Control Probed— 


Charges that through the medium of holding companies it is possible for 
one business enterprise to obtain by ‘‘secret rebates’’ an advantage over its 
competitors without being in technical violation of the law were made 
—.* by Chairman Wheeler of the Senate Interstate Commerce Com- 


jw His charges came at the close of a one-day investigation by the com- 
mittee into the acquisition of 40% control of the company by the Virginia 
oe a holding company set up by coal mining interest under the control 
of the Mellon family. 


Chronicle Aug. 14, 1937 


‘ i 

According to evidence placed in the record of the committee’s genera 
investigation of railroad financing, the Virginia Corp. was formed in 
January of this year by the Koppers United Co. and Eastern Gas & Fuel 
Associates for the initial purpose of acquiring 236,000 shares of the common 
stock of the railway. 

This stock was acquired by the corporation at approximately $132 per 
share or for an aggregate outlay of $31,152,000. Payment was made in 
$23 364,000 of collatera: trust 5% serial notes and the balance of about 
$7,788,000 was paid in cash from proceeds from the sale of cumulative 
class A preferred and $1 par value common.—V. 145, p. 962. 


Vogt Mfg. Corp.— Dividend Doubled— 


The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable Sept. 1 to holders of record Aug. 18. 
This compares with 20 cents paid on June 1 and March 1, last. 

A stock dividend of 100% was paid on Dec. 28, 1936. 

An extra dividend of $1 per share was paid on the smaller amount of 
stock outstanding on Dec. 24, 1936, and a regular quarterly dividend of 
25 conte 47 share was paid on Dec. 1, 1936. See also V. 143, p. 4171.— 

7. 145, p. 962. 


Walgreen Co.—Sales— 


Period End. July 31— _1937—Month—1936 1937—10 Mos.—1936 
MB. = dasccdge cccwess $5,726,336 $5,339,736 $56,589,724 $51,374,100 


Washington Gas & Electric Co.—Earnings— 


Period End. June 30— 1937—6 Mos.—1936 1937—12 Mos.—1936 
Gross oper. revenues... $839,2 $785,333 $1,633,469 $1,526,681 
748,760 703 ,806 


© 
_ 











Operating expenses-__—_ 384,319 346,942 . 7 

Siehenaness 0c cc 58.831 47.998 113/111 87561 
Taxes (other than Fed- 

eral income) -..-.-.-.- 74,783 72,724 131,493 121,535 
Depreciation. ...-.----. 47,320 50,169 92,312 103 ,274 

Net oper. income.... $274,038 $267,500 $547,793 $510,505 
Non-ope. income amen ce 39,481 34,511 73 ,392 65,909 

Gross income........ $313,519 $302,011 $621,186 $576,414 
Int. on Ist mtge. bonds 184,468 185,070 369,309 370,724 
Int. on Ist lien & gen. 

mtge. bonds........-. 96,000 96,000 192,000 192,000 
Other interest......... 164 3,320 10,717 5,169 
Amortization .......-.. 14,429 14,487 28, 29,029 
Other income deduc’ns- - 180 200 35 4,300 

Net income..-...... $13,278 $2,934 $20,274 def$24,808 


Note—Dividends on the 7% cum. pref. stock were in arrears at June 30, 
1937, to the extent of $31.50 per share, or $424,242.—V. 144, p. 2681. 


Wayne Knitting Mills, Ft. Wayne, Ind.—Report— 

The report for the year ended Dec. 31, 1936 states: 

On Nov, 20. 1936, the, then, holders of the common stock, on the recom- 
mentation of counsel adopted articles of reorganization (which became 
effective Nov. 25, 1936), in which no provision affecting the rights of the 
holders of the preferred stock was changed, but in which, among other things 
the authorized common stock was changed from 40,000 shs. ($25 par) to 
200,000 shs, ($5 par). On Nov, 25, 1936, as authorized by the directors 
and the, then, holders of the common stock, 150,000 shares of the new $5 
par common stock were exchanged with the, then, holders of the common 
stock for the 34,000 shares of $25 par common stock then issued and out- 
standing and the difference in total par value, $100,000, was credited to 
capital surplus, 

After deducting the dividends of $40,491 paid on the preferred stock, the 
net income for the year applicable to the common stock was $138,030 or 
$0.92 per share of the 150,000 shares outstanding. 


Income Account Year Ended Dec, 31, 1936 











Gross sales (less discounts, returns and allowamces)_-.-...---- $2,986,590 
Cost of sales (incl, depreciation, $80,057) --.-----.------------ 2, ,573 
i ee a nem ebhndaceukawameue $483,016 
eee ee Tee RP RR ere ee eS a 234,579 
General and administrative expenses__...........-----.---- 71,348 
EEG, SF EEL TGS EET $177,088 
nn, on. tants nein bebe ware dai died Cr34,798 
CE ntilinicace 6 eenacnebabhinnbeemewe ear kaain Dr15,704 
Provision for Federal income tax. ........ ccc cecceesee- 17.6 
NG BENS Ne in wees ode neeneeee $178,522 
Dividends on preferred stock. ...........------------------ 40,491 
Dee Vee CB GROIN BODE. can cacnnccmaccennencustiinsade J 
Earnings per share on 150,000 shares of common stock. - - ~~~ --- $0.92 
Balance Sheet Dec, 31, 1936 
Assets— Thabilities— 
Cash in banks andonhand.. $154,532;Accounts payable, trade---- $27,832 
Accounts receivable...-....- 262,554] Customers’ credit balances -- 104 
Inventories_-..........-... 834,898 | Accrued payroll and bonuses. 21,557 
Prepaid expenses. ........-. 4,686] Accrued royalties, commis- 
Unabsorbed prem. deposits - - 18,459] sions, &c...............- 16,568 
a Property, plant & equip... 1,041,729] Accrued taxes. -......------ 31,140 
Deferred maintenance- - - . -- 3,920 | Dividend on pref. stock pay. 20,245 
Goodwill, trade-marks and Provision for Fed. income tax 17,660 
Risse < cbadcbhaaekees 1/6% cum. pref. stock ($50 par) 674,850 
Common stock ($5 par) -.-.--. 750, 
Capital surplus...........- 387, 
Earned surplus........-..-.- 373,189 
DOAsindscocntiivikstaBoos RET! |. Tas annnccvsseussessnn $2,320,779 





a After reserve for depreciation of $555,523.—V. 144, p. 1459. 


Wellington Fund, Inc.—-New President, &c.— 


At a recent meeting of directors, A. J. Wilkins was elected President; 
H. G. Powell, Vice-President and Treasurer, and H. 8. Grove II, Secretary. 
David W. Guy was elected Chairman of the Board. 


10-Cent Extra Dividend— 


The directors declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 15 cents per share on the common 
stock, par $1, both payable Sept. 30 to holders of record Sept. 15. An 
extra of 40 cents was paid on June 30 last; extra dividends of 10 cents were 
paid on March 31 last, Dec. 30 and Sept. 30, 1936. An extra of five cents 
was paid on June 30, 1936; extra dividends of 10 cents per share were dis- 
tributed on June 1 and March 1, 1936, and on Dec. 1 and June 1, 1935, 
and extras of five cents were paid on March 1, 1935, Sept. 1 and March 1 
1934, and on Dec. | and March 1, 1933.—V. 144, p. 4366. 


Wellington Oil Co. of Del.—Earnings— 
Income Account 4 Months Poteiag with pen at Sep. 1, 1936, 


and Ending Dec. 31, 193 

Income from oil and gas production. -........----.--------- $93,914 
Labor, material & supplies, insur., taxes, & applic. admin. exps. 18,4 
LIORIONOD S 6 iris caw ob <ON< obbwddbeo Ce eeu wn aU WSS aekL o 10,497 
SEE 6 b Win ene nn owed eka Pibieb ob de ne os eekaka 11,684 

Net profit from oil and gas production. __......---....-.-. $53,275 
ne ee boken neédbandeoakat oon 504 

Tae ON, 55..16 . ccannereeenesanncdasdeansextansed $53,779 
Gen. admin. exps. & exps. & losses of non-productive property _ 37, 

NOC RWONSG 26h. Le...s. See SEU UU a $16,500 


Note—No Federal income taxes accrued against net profit of $16,500 
reflected as excess of allowable statutory depletion over pepletion 
on cost was sufficient to create a net loss for Federal income tax purposes. 
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Balance Sheet Dec. 31, 1936 


Assets—- Liadilities—- 
eae $303,727 | Audited vouchers payable.... $30,808 
Accounts receivable. _...___- 86,640 | Acct. pay. for acq. of property 1,264 
Accrued interest receivable__-_ 11 | Collections from oil & gas sales 
Inventory of crude oil in stor’ge 1,683} for account of others...---- 9,800 
Impounded funds. __.. ..___- 24,551] Oil payment payable_ -_-.---- 403 
Ol} prapertia’.. ...cccccercce 847,757 | Fed. ine. tax payable (preae- 
Cn on 7,183] cessor company)_...-..--- 390 
Deferred charges. ........_.. 11,439} Accrued ad valorem, capital 
Oil payments receivable___-_-_- 6,313] stock, & unempl. ins. taxes. 11,142 
Deferred contingent oil royal- Divicends payable. ..-.---- 474 

ties receivable (contra). .-- 80,335 | Sundry accounts payable- -- -- 702 

Credit balances in sundry rec. 640 
Deferred contingent oil royalty 
payments (contra) ....---- 80,335 
Capital stock ($1 par)...----- 850 000 
Paid-in surplus........-.-.. 255,000 
Earned surplus.........---- 138,680 
Ws Sane ea, Gl cdo $1,379,640 Wel. ctiacoesddocuckeease $1,379,640 





—V. 144, p. 123. 


Wesson Oil & Snowdrift Co., Inc.—Determines Amount 
of Extra Dividend— 


Directors at a meeting held Aug. 10 fixed the amount of the extra divi- 
dend declared on the common stock, on July 27 at 8714 cents per share. 
This dividend, together with the regular quarterly dividend of 12% cents 
per abare will be paid on Aug. 25 to holders of record Aug. 14.—V. 145, 
Dp. q 


West Point Mfg. Co.—To Pay $1 Div. on New Stock— 


The directors have declared a special year-end dividend of $1 per share on 
the new capital stock, par $20, payable Aug. 20 to holders of record Aug. 7. 

The company recently split its stock on a five-for-one basis, issuing five 
new $20 par shares for each old $100 par share. 

An extra dividend of $1 in addition to a quarterly dividend of $1.50 per 
share was Doves on the old stock on July 1 and April 1, last. An extra of 
$2.50 in addition to a quarterly dividend of $1.50 was paid on Jan. 2, last, 
and previously regular quarterly dividends of $1 per share were distributed. 

An extra dividend of $1 per share was paid on Oct. 1, 1936, on July 1, 
1936; on April 1, 1936; 50 cents on April 1, 1935, and extras of $1 per share 
in each of the six preceeding quarters.—V. 144, p. 4366. 


West Texas Utilities Co.—Harnings— 











Period End, June30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
Operating revenues----- $1,250,819 $1,161,377 $2,387,038 $2,228,150 
.exps. & taxes_..-- 792,635 698,082 1,559,407 1,387,134 
Net oper. income.... $458,183 $463 ,295 $827 ,631 $841,016 
Other income (net)... - 3,050 3,339 6,853 7,271 
Gross income-¢- ~~~ -- $461 ,233 $466 ,634 $834 ,484 $848 ,287 
Interest on funded debt - 289,025 293 ,038 578,344 590,934 
General interest___..-- 3,146 ,632 -046 9,3 
Amort. of bond discount 
STEERS 21,672 21,995 43 441 44,372 
Taxes assumed on int. & 
miscell. deductions - — - 5,369 3,650 9,859 7,250 
Net inc. before pref. 
Sven o oececen $142,021 $143 319 $195,793 $196,371 
Note—It is estimated that the company had no liability for Federal 


a or undistributed profits tax on operations for this period.—V. 144, 
p. ‘i 


West Virginia Gas Corp. (& Subs.)—LZarnings— 
Consolidated Income Account—Year Ended Dec, 31, 1936 


I SIs 0 as ws ee «ws ater mite avaris aetna $830,472 
Operating IIT 6 csth-se- Gh nag deh ecesentiontg wecivsh ees Gaertn ele’ de tbo bh stn nina 406,49 
ge asada a ie ee aE a RE irc sepa 0h 9,471 
2k. le seein aah as oa eben axa Wowdwes aoe ee wee 681 
Federal income tax (estimated). ...............----.--.-... 18,265 
Provision for depreciation and depletion................__-- 177,660 
et Pt CPU btuiianddcnd chesiounencedéace 185,901 
Non-operating revenues..... GhbbeoccdvendbGusccumseneccuels 33.421 


Dn: ..'. 2.0. diva caccentosatdakaedehaem $95,538 


Net income applicable to minority common stockholders of 


SE Ge ES Gs ce eiowhatdeiesdrancanenncedhie<aeseeme 2,968 
Balance applicable to West Virginia Gas Corp__..........- $92,570 
Consolidated Balance Sheet Dec, 31, 1936 
Assets— Tiabdilittes— 
a Property, plant, equip. &c. $4,189,188} Common stock ($1 par)-_..-_- $355,105 
Investments -_........-...-. 884,735 | Minority stockholders’ equity 
Cash deposit in escrow for in com. stock and surplus 
purchase or lease when title of Monickel Gas Co.— 
ene eee 1,000} Common stock ($25 par) -_. 10,000 
Siediihcth th Instat detach diana wes ee 8,746] Surplus applic. thereto---_- 580 
Accounts receivable--.--...-. 119,658} 1st mtge. 6.5% sink. fund 
Interest receivable_--....-- 24,464; gold bonds due June1,1937 1,105,000 
Materials and supplies - - ---- 25,388 |6% secured notes due Feb. 1, 
Indebtedness of affil. corp. -- 108 Boel. BERT sesendsncbacpecssone 200,000 
Prepayments and def. charges 51,937| Note payable (bank)-_...... 100,000 
Notes payable (other)-..... 508,000 
Accounts payable. --_....... 35,189 
Indebtedness to affil. corp... 195,993 
Accrued Iabilities.......... 66,547 
Appraisal surplus. .....-.-. 310,303 
Donated and paid-in surplus. 1,785,343 
Earned surplus............ 735,257 
Reb. anccnccnetewtenans SEAT. BAT) -. Pep cconcvcncconcoevane $5,407,317 





5 4 Ape reserve for depreciation and depletion of $1,854,332.—V. 140, 


Western Air Express Corp.— Acquistion— 


This company has acquired the equipment and business of Nationa, 
Parks Airways, Inc. facet | to a joint statement issued Py, Alvin- 
Adams, President of Western Air, and Alfred Frank, President of National 
Parks. The Post Office Department and stockholders of both companies 
have approved the consolidation, effective Aug. 1. National Parks operates 
the air mail contract, passenger and express service between Salt Lake 
ig. Yellowstone National Park and Great Falls, Mont. 

nder the terms of the re deal, Western Air will issue common 
stock to the shareholders of Nationa] Parks in payment for the transfer to 
Western Air of all operating equipment, leases and franchises. 

The merger will practicaliy double the route mileage of Western Air 
Express, giving it a continuous operation from San Diego and Los Angeles 
to Great Falls, 1,329 route miles.—V. 145, p. 455. 


Western Auto Supply Co.—Sales— 


Period End. July 31— —_1937—Month—1936 1937—7 Mos.—1936 
Erwan nionsabee $3,830,000 $2,760,000 $19,470,000 $12,330,000 
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Western Maryland Ry.—Earnings— 
Ported —Fourth Week of July— —Jan. 1 to July 31— 
eriod— 
Gross earnings_-_....... $561,124 $451,221 $10,662,506 $9,152,052 
—V. 145, p. 963. 


Western Public Service Co. (& Subs.)—Larnings— 
1937—12 Mos.—1936 

















Period End. June 30— 1937—Month—1936 
Operating revenues.... $175,416 $176,036 $2,164,667 $2,058,335 
fT RES re ,309 758 1,103 .419 1,089,070 
aintenance_......-.- 14,905 ; 138,885 114,052 
.. a ee te al5,949 14,827 al99,382 185.800 
Net oper. revenues. .- $61,252 $58,691 $722,981 $669,413 
Non-oper. income (net) ~ Dr1,473 Cri2,021 Dr1,171 Cr57 ,639 
DOM iii dhe cians $59,779 $70,712 $721,810 $727,052 
Int. and amort., &c__-- 28,829 28,939 350,476 349,785 
|) ee ae $30,950 $41,773 $371,333 $377 ,267 
Appropriations for retirement reserve------~.--- 227 ,266 219.7 
D2 2 didbewvaditedatcakotsdnrcncwleee $144,068 $157,517 
Preferred dividend requirements---.-........--.-- 119,451 119,453 
Balance for common divs. and surplus--_-.--.--- $24,616 $38,065 


a No provision has been made for the Federal surtax on undistributed 
poms since any liability for such tax cannot be determined until the end 
7) e year. 

Note—The companies on Jan. 1, 1937 adopted the Federal Power Com- 
mission System of Accounts, hence previous year’s figures are not exactly 
comparative.—V. 145, p. 786. 


Western Union Telegraph Co., Inc.—Earnings— 


Period End. June30— 1937—6 Mos.—1936 1937—12 Mos.—1936 


Gross revs., including 

ds & interest.-$51,675,82 7$47,981 ,473 $103,730,958 $94,936,932 
Maint.: Repairs and res. 
for dep’ ee ee 9,324,474 8,127,416 18,498,905 15,911,580 
Other oper. exps., incl 


rents of leased lines & 
34,166,271 74,468,243 67,310,532 


$4, $5,687,786 $10,763,810 $11,714,820 
Int. on funded debt.... 2,205,471 2,632,642 4,487,601 5,301,337 


Net income-......... $2,132,233 $3,055,144 $6,276,209 $6,413,483 
y a. - y © seme is made for surtax on undistributed profits.— 
‘ ys " 


Western United Gas & Electric Co. (& Subs.)—Larns. 


38,013 ,649 
NO. iicccikmntiactate 337 .704 


























6 Months Ended June 30— 193 1936 
Operating revenues—Gas_..-.....-.----------- $2,286,014 $2,408,710 
TR pats IR IB A - 1,646,638 1,471,842 
Transportation, steam and water. im ae MS 261 ,853 
Other operating revenues (net)........-.--.--- 33,693 37,531 
Total at PPR. cesncknninquunens $4,066, $4,179,937 
Gas ward oo aad Sy deathly @thinado ies a aAbeain ww mee 464,781 497 ,592 
DT DOO... ... camubensednddninaeweadt 36, 2 
pS RRS ee RE Sh ER Re ir 1,167,102 1,342,916 
OS abs 2d SER Rls, SRS AT ne 82,9 a 
Provision for depreciation................--.-.- 377,944 389,329 
State, local and miscellaneous Federal taxes_~..-.-.-. 347 ,904 355,304 
Federal income taxes--.......------------------ 134,165 104,961 
Net earnings from operations...............-- $1,354,858 $1,257,776 
Other vin dues » 8 Edipdétpadinaw ch cmeeeee 8,902 1,515 
Wek Cee So an So oe ei eee este $1,363,760 $1,259,291 
inherent on funded ER EES SOF 705,750 70&,750 
Interest on unfunded debt (net) ¢ 9 
Amortization of debt discount and expense---.-...- 42,959 42,959 
Diatld neltemeses id Weare Vad Ole Biot coe 
end re ents 0 es as 
Electric Os. preferred etocks.....--.-.-----.- $414,070 $414,071 


Note—The income account for the 6 months ended June 30, 1936, gives 
effect to the allocation of certain year-end and int ustmen‘s. Net 
pone natege, Suecetes of these aldjustments amoun to $525,637.— 

; , a ‘ 


Westinghouse Electric & Manufacturing Co.—Ac- 
quires A. B. See Elevator Co.—Latter to Dissoluve— 


Stockholders of the A. B. See Elevator Co. met on Aag. 9 and voted 
unanimously to dissolve the cor tion, founded 54 Pp m- ago by Alonzo 
B. See and now headed my five . See, hisson. Sale of the properties to the 
Westinghouse Electric & Mfg. Co. was approved by stockholders on July 31. 

All the stockholders were t at the meeting, to A. David 
Benjamin, who, with Ralph E. Brush, was Counsel for the A. B. See 
company. The firm of Cravath, de Gersdorff, Swaine & Wood and Harold 
Smith represented Westinghouse at the final formalities of transfer. 

Holders of 5,430 shares of A. B. See first preferred 6% stock will receive 


$100 in West ouse common stock, taken at market ue, for each share, 
or about two Westinghouse for each three A. B. See preferred shares, with 
cash adjustments for odd accounts. 


The remainder of the 10,000 Westinghouse common shares deliverable 
under the contract of sale of the elevator company's perties will go to 
the two holders of 18,614 A. B. See common shares. The common stock is 
held by the See family, which also owns some of the preferred stock, while 
the remainder of the preferred shares is held by Fa and former officers 
and employees of the organization.—V. 145, p. i 


Wheeling Steel Corp.—Listing— 

The New York Stock Exchange has authorized the pastes of 381,547 
shares of $5 cumul. conv. prior pref. stock (no par) and 763, additional 
shares of its common stock (no ) as follows: 381,547 shares of $5 prior 
pref. authorized for issuance (with 190,773 .5 of said shares of commom stock) 
in exch , Pursuant to the plan of recapitalization for outstanding 6% 
pref. mode 190,773.5 shares of common stock authorized for issuance 
(with the 381,547 shares of prior pref. stock in exchange, pursuant to the 
plan of recapitalization for outstanding 6% pref. stock of the corporation; 
and 572,320.5 shares of common stock authorized for issuance, from time 
to time, upin conversion of shares of prior stock, making the total amounts 
applied for: 381,547 shares of $5 cumul. conv. pref. stock, and 1,165,395 
shares of common stock. 


Deposit Time Extended— 
Directors have extended the time for de ts of old 6% preferred stock 
under the recapitalization plan until Sept. 29. next. This action was taken 
following numerous requests from olders who have been unable to 
de t their stock thus far because of absence from their homes or places 
of business for the summer, or because of illness or other reasons. 
Up to this time more than 80% of the 6% preferred stock has been de- 
ited under the plan, which was approved y stockholders on July 14. 
his plan calls for the exchange of one share of 6% preferred for one share 
of new 5 ge cumulative prior preferred stock and one-half share of common 
stock. ack dividends amounting to 24%, or more than $9,000,000, on 
the old preferred are wiped out by the exchange.—V. 145, p. 786. 


Wickwire Spencer Steel Co.— Rights Under Plan to Expire 


Aug. 16— 

The trustees of the company, in a letter to holders of certificates and re- 
ceipts representing the preferred and common stock of the old com ° 
ag attention to the fact that rights of such stockholders to subscribe for 
share expire at 3 p.m. 


company at a price of $15 per 
er of 


stock of the reorganized 


(Eastern Daylight Time) on Aug. 16, the letter stating that: “By 
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the court, said time cannot be extended and any rights not exercised prior 
to said time will be void.’’ Attention is called to sales of the company’s 
bonds at prices which, based on the reorganization exchange ratio, indicate 
an equivalent value of approximately $18 per share for the new common. 
“The properties of the company were returned to it,’’ the trustees state, 
‘‘pursuant to order of the Court, on April 30, 1937. The securities to be 
issued to creditors under the plan have been issued or are ready for issue. 
The company pevsusns to the plan, has borrowed $800,000 from the Re- 
construction Finance Corporation. The loan carries interest at 5%, is 
payable on or before May 29, 1945, with amortization payments of $100,000 


@ year. 

“The company and its wholly-owned subsidiary, the Wickwire Spencer 
Sales ree had as of June 30, 1937, current assets of $7,783,222 (includ- 
ing $1,859,250 cash) and current liabilities of $1,099,577, or net current 
assets of $6,683 ,645.”’ 

The company reports a fine backlog of ordeis and states that its blast 
furnace is operating at capacity, producing approximately 15,000 tons of 

ig iron a month, of which about 40% is consumed by Wickwire itself. 

t is observed that the company has on hand or contracted for sufficient 
iron ore to maintain capacity operations at its blast furnace until the Lake 
shipping season opens in the spring, or around April 1.—V. 145, p. 627. 


Wilcox & Gibbs Sewing Machine Co.—To Resume Divs. 


The directors have declared a dividend of 50 cents per share on the 
common stock, par $50, payable Aug. 16 to holders of record Aug. 6. This 
will be the first payment made since Aug. 15, 1934, when a sem-iannual 
dividend of 50 cents per share was distributed. A dividend of $1 per share 
was paid on Feb. 15, 1934 and on Feb. 15, 1932, and semi-annual dividends 
of $1.25 per share were paid previously.—V. 140, p. 990. 


Willys Overland Motors, Inc.—July Production— 


Production of Willys cars for the month of July totaled 6,889 units, or 
a daily production average of 405 cars, against a daily average of 320 for 
cums, brim ing the total output of the current model up to 60,537 at the 

ose of July. 

There were only 17 production days in July, due to a four-day curtail- 
ment of mney operations in the early part of the month because of a short- 
age of materials. 

The current dealer organization totals over 3,000 and foreign trade out- 
lets are well established in 61 countries throughout the world. 

Commenting on July production and sales, David R. Wilson, President 
of the company, said: ‘‘The demand for the Willys is reflecting a change in 
the buying habits of motor car pruchasers. Buying is shewing a trend 
toward a more stable market determined by the owner’s need for a new 
car, rather than by monthly impulses. ; 

‘‘An examination of the reasons leading up to this as it relates to Willys 
sales shows that better than 90% of motor car buyers are now basing their 
purchases on proven economy.’’—V. 145, p. 963. . 


Wisconsin Power & Light Co. (& Subs. )—Zarnings— 
Period End. June 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 


Operating revenues... $2,215,296 $2,079,683 $4,453,801 $4,215,860 
Oper. exps. and taxes.. 1,495,064 1,341,923 3,046,397 2,746,133 


$720,231 $737,760 $1,407,403 $1,469,727 
3,326 1,477 6,877 4,879 





Net oper. income---- 
Other income (net) ----- 








Gross income---_-_-_.-- $723 557 $739,237 $1,414,281 $1,474,606 
Funded debt interest -_-- 363,571 407, 719, 840,494 
General interest (net) -- 2,24 ,007 R ° 
Amort. of debt dis. & ex 82,713 46,275 173,186 69,445 
Taxes assumed on int. 

miscel!. deductions - - 2,026 3,846 4,860 8,664 

Net income before pre- . 

ferred dividends. -- -- $273 ,007 $278,677: $511,849 $549,470 





oles—(1) Dividend requirements at full cumulative rates for a three- 
months’ period on pref. stock outstanding June 30, 1937, amounted to 
s19 000. (2) os Sat ioe dividends — anres ey areryed at Jame #9. 
‘ a 997, or approximately .23 per share on the 
and 315-62 56 per share on the uy preferred stock. (3) It is estimated 
that the company had no liability for Federal undistributed profits tax on 
its operations for this period.—V. 144, p. 3701. 


Wisconsin Public ServicegjCorp.—Accumulated Divs.— 


“The directors have declared a dividend of $1.75 Per share on the 7% 

cumulative preferred stock, $1.6214 per share on the 64% % cumulative pre- 

ferred stock, and $1.50 per share on the 6% cumulative preferred stock, 

all of $100 par value, all payable Sept. 20 to holders of record Aug. 31. 

Similar payments were made on June 19 and March 26 last, and on Dec. 21 

and on Sept. 21, 1936, and dividends at one-half of the regular rate were 
id in each of the six preceding quarters prior to which regular quarterly 
vidends were disbursed.—V. 145, p. 964. 


Woodley Petroleum Co.—ELarnings— 























Calendar Years— 1936 & 1935 
Gross 0 i ot oe $717,1 $586 ,244 
gate Coens ettchamenwancneboad 171,908 140,261 
Depreciation, depletion and abandonments.-.-_--- 273,105 220,106 

ER RRS CRE ge” ERE en) AE ie $272,170 $225,876 
General and administrative expenses............ 76,611 75,179 
Geological expense. .......--....--2.--2 eee 10,950 7,749 

Net wom before other income and other charges $184,609 $142,947 
CU MO ci ci ccordndasetnesvsoucseawaes 95,122 89,033 

CS so .dccccddbdcondcdcannéoah ous $279,731 $231,980 
GO Gi endo ce cdcccbasecsonccckncoossen 63,211 60,472 

Net profit for year. .............--.....--.-- . $216,520 $171,508 
Cash dividends egudiensteahiedunoscaunwaauenees 124,652 108,211 
Earnings per share on capital stock..........._-- $0.78 $0.63 

Balance Sheet Dec. 31 
Assets— 1936 1935 TAahilities— 1936 1935 
MN GhAes senenee $359,828 $289,930] Vouchers payable. -—_ _._.. $12,847 
Accts. reveivable. 51,847 49,161} Accounts payable. $58,084 $3,254 
Due from officers Accrued salaries & 

and employees- 10,243 30,521 WE. Sb ct ediae 2,995 2,523 
Notes receivable. - 17,997 18,986 | Accrued royalties. 4,677 5,219 
Accrued interest. -. 580 2,779| Accrued taxes... 4,766 10,369 
Inventory .....-.. 65,102 62,288|b Common stock... 278,250 278,250 
Investments _.... 260,245 277,986 | Capital surplus... 376,370 376,370 
c Treasury stock... --...- 21,509| Earned surplus... 1,374,947 1,283,079 
a Fixed assets.... 1,334,247 1,248,377 
Deferred assets... -...-.. 375 

EEE baaeeesce 32,100,989 $2,001,913 en 2,100,089 $2,001,913 

reserves for depreciation, depletion and amortization. b Repre- 


a After 
sented by shares of $1 par. 
—V.143, p. 4021. 
Worthington Pump & Machinery Corp.—Larnings— 


[Including Domestic Subsidiary Companies] 
Consolidated Income Account Jan. 1, 1937 to June 30, 1937 


c Represented by 6,859 shares at cost in 1935. 


b Profit from manufacturing and trading..._..........-.-.-- $1,012,083 
A I i a a aa esa aie oh de wo dang tha thee Sp 69,400 
Net profit before Federal income taxes__............-.-.-- $1,081,483 

a Provision for Federal income tax_...........-...---.-.-.-- 40,167 
Net pas NG oooh i os sin aua wowed Weeobaeaadwes $941,316 
Special charge—liquidation expense_-_-_._........-....--.--.- 40,540 
PRE TORE DG go 5 ik inn bocce ncn ce ccansasscnbesdiox c$900,776 

a No provision has been made for surtax on undistributed profits. 
b After deducting all costs, including depreciation of operati lants and 
r charges ($341,946) and 


oo ($263 ,224), all maintenance and re 
ng, general and administrative expenses, including provision for doubtful 
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accounts. c Whereof, amounts are oggticaste as follows: to the Va. corpo- 
ration, period from Jan. 1, 1937 to March 20, 1937, $93,199; and to the 
Del. corporation, period from March 21, 1937 to June 30, 1937, $807,577. 

Note—Worthington Pump & Machinery Corp. (Del.), was organized on 
Feb. 17, 1937 under the laws of the State of Del., to succeed Worthington 
Pump & Machinery Corp. (Va.). All the property, business and good-will 
of the said Va. corporation was transferred to, and all its indebtedness and 
liabilities were assumed by, the Del. corporation on March 20, 1937. 

Consolidated Surplus Account Jan. 1, 1937 to June 30, 1937 

Virginia corporation: Capital surplus, Jan. 1, 1937, $325,037; deduct 
premium paid upon acquisiation of additional stock of sub. company, 
$1,527; balance, March 20, 1937, $323,508; earned surplus: _ balance, 
Jan. 1, 1937, $724,964; net income for period, Jan. 1, 1937 to March 20, 1937 
$93,198; balance, March 20, 1937, $818,163. 

Delaware corporation: Surplus resulting from reincorporation under the 
laws of the State of Delaware, after reclassification of capital incident to 
said reincorporation, $3,737,281; surplus arising from the restatement of 
Virginia corporation at par, representing the excess of par or stated amount 
of such stock over the cost thereof, $251,879; capital surplusof Delaware 
corporation, March 20, 1937, representing amount paid in at date of transfer 
of net assets from Virginia corporation, $5,130,850; deduct premium paid 
upon acquisition of additional stock of subsidiary company, $700; capital 
surplus, June 30, 1937, $5,130,150; earned surplus—net income for period 
March 21, 1937 to June 30, 1937, pe accompanying statement, $807,576; 
total surplus, June 30, 1937, $5,937,727. 


Consolidated Balance Sheet June 30, 1937 





Assets— TAabilities— 

a SSS $506,798 | Notes payable (banks) - .---- $3,300,000 
Accts. & notes receiv. (less Accounts payable (trade).... 1,289,480 
reserves of $343,206) _..._- 4,831,706 | Accrued liabilities.......-.- 379,708 
DMEM... ensasumiieean 8,876,112] Reserve for Fed. income taxes 183,081 
Prepd. taxes, insur., exps., &c 216,246 | Adv. payments on contracts_ 86,394 
Investments (less reserves).. 1,613,277] Mortgage of sub. company --- 25,000 
c Fixed assets... ............ ’ 10,744,812] Miscell. lMabilities.......--- 141,317 
Deferred charges. .......-.. 366,544 | Minority interest_._.....--- 7,300 

Class A 7% cum. pref. stock 
ERA AERA 5,372,833 

Class B 6% cum. pref. stock 
a eg 9,133,371 
b Common stock._.......-- 1,299,185 
Capital surplus............ 5,130,150 
Earned surplus............. 807,577 
TO .. nccvncesetngdeene $27,155,396 es mis litte deeiasnditiolste ed $27,155,396 





a On May 18, 1937, the stockholders of the corporation approved a plan 
of recapitalization which includes the issuance of 72,531.02 shares of cumul. 
prior pref. stock, 444% conv. series, 72,531.02 shares of cumul. prior pref. 
stock, 444% series, and 132,974.29 shares of common stock, to offered 
to the present holders of the class A 7% cumul. pref. stock and the class B 
6% cumul. pref. stock in exchange for their holdings. b Represented by 
129,918 no par shares stated at $10 per share. c After reserve for depre- 
ciation of $8,792,195. 


Gets Navy Contract— 

The U. 8S. Navy Department has awarded to this company a comeqacs 
for complete boiler fi and condenser ae = for seven 1 
ton torpedo boat destroyers, totaling $11. —V. 144, p. 3859. 


(F. W.) Woolworth Co.—Sells $10,000,000 3% Deben- 
tures Privately—The company, it was announced Aug. 11, 
has sold $10,000,000 10-year 3% sinking fund debentures to 
a large institution for cash at par. The entire proceeds, it 
is stated, are to be used in financing a program for improve- 
ments and enlargement of stores.—V. 245, p. 964. 


(Rudolph) Wurlitzer Co. (& Subs.)—Larnings— 
Earnings for 3 Months Ended June 30, 1937 


Net profit after all reserves for contingencies normal Federal 


On Giants ING Cina s caadccbicnwn cuesuédedcececes $633 868 
Earns. —! share on 380,520 shares common stock. -.......-.-- $i .67 
—V 145, p. 138. 

Yazoo & Mississippi Valley RR.—Larnings— 

June— 1937 1936 1935 1934 
Gross from railway--.-.-- $1,289,446 $1,238,883 $1,005,697 $1,009,021 
Net from railway__-_ ~~ 395,346 397 ,633 239,029 ,363 
Net after rents.._...-- 68,850 168 ,392 51,148 117,820 

From Jan, 1— 

Gross from railway_.--- 7,884,895 6,812,668 5,563,847 5,561,692 
Net from railway ..-- 2,489,362 1,917,723 1,085,252 1,450,936 
Net after rents____...- 1,337 ,472 612,936 def39 ,330 257 ,962 
—V. 145, p. 138. 

Yukon Gold Co.—Earnings— 

2d Cuarter 6 Months 
lent we SF fume 2 ~~ bs idaiamend 1937 1937 

et profit ore reciation an epletion 

with unsold tin commie ER Gt Aeccdacdaueenae $369,000 $593 ,000 
Ne I oe a ee gs $0.10 $0.16 


—V. 145. p. 627. 


Yale & Towne Mfg. Co.—Earnings— 


Period End. June30— 1937—3 Mos.—1936 1937—6 Most 








Net %. ae 424,016 $316,089 $895,131 6,550 
Heecet teaived ec: a ‘466 «| 39'852 «31.798 
Other income____...... 9,697 . 14,379 12,689 
Total income____..-- $447,138 $339,804 $939,362 $611,037 
Depreciation charges -.-- 102,987 101,572 204,786 201,902 
Net profits after taxes 
no deduction made 
ta 
ributed profits) $344,151 $238,232 $734,576 $409,135 


tributed > dana 
—V. 144. p. 3701. 








CURRENT NOTICES 





—The recent sharp upturn in the earnings of railroad equipment manu- 
facturers represents no more than a small fraction of what might reason- 
ably be considered peak recovery levels for the industry, according to a 
survey issued by Fenner & Beane, 67 Broad St., New York City. 

‘Current operations of equipment manufacturers, the survey states, are 
being supported mainly by heavy unfilled orders, placed in the latter part 
of 1936 and the first quarter of 1937. The deluge of such business found the 
equipment companies unable to obtain prompt deliveries of raw material, 
and facing a scarcity of skilled labor. According to the survey, the com- 
panies have speeded up production and are now believed to be operating 
close to capacity. ? 

The current lull in new orders is not an occasion for misgivings, Fenner & 
Beane assert, since the railroads usually concentrate their orders in the 
spring and fall, and the recent decline is only of normal] seasonal proportions. 
With traffic at the October peak expected to total nearly 100,000 more cars 
than in the peak weeks of 1936, the carrying capacity of the roads is now at 
an irreducible minimum, according to this analysis. The survey estimates 
that orders for the full year 1937 may total 30% in excess of the 68,341 
freight cars and 556 locomotives ordered in 1936. 

Wages in the industry are estimated to be 15% higher and raw materiale 
25% higher than a year ago; recent price increases averaging about 20% 
both for freight cars and locomotives and parts are believed to have largely 
offset these added costs. 
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—Federal Securities Exchange Staff officials will attend the National 
Security Traders Convention to be held in Atlantic City from September 8th 
to the 11th as guests of the Investment Traders Association of Philadelphia, 
according to an announcement of acceptance made by Herbert H Blizzard, 
Executive Director, and Howard Butcher, Jr., Honorary President. 

The following Federal officials who directly supervise the over-the- 
counter markets, in which f.eld the National Security Traders specialize, 
have signifiod their intention to be present: David Saperstein, Director of 
Trading and Exchange Division, Sherlock Davis and A. N. Davis, Assistant 
Directors, John H. Kelley, Chief Regional Attorney, and ©. H. Staples, 
Over-the-Counter Analyst. 

w Plans have also been completed for a Municipal Forum and open dis- 
cussion to be held on Philadelphia Day, September 9th, in the Clover 
Room of the Bellevus-Stratford Hotel in Philadelphia, at 10:30 A. M. 
Fred D. Stone, Jr., of John Nuveen & Company, Chicago, Chairman, will 
preside at the Forum, assisted by Russell M. Dotts, Co-Chairman, of 
Bioren & Company, Philadelphia. The principal speaker will be Gaylord 
C. Cummin of Reynulds & Company. New York. The Forum will be open 
to all municipal traders and others who are interested in municipal finance. 

This year's convention marks the fourth annual meeting previous 

gatherings having been held in Chicago, Cincinnati and Los Angeles. 
About 2000 traders from all parts of the United States representing twenty 
local associations will be present. 
e*—Announcement was made of the formation of the firm of Safford, Bid- 
dulph Co., Incorporated, with offices at 40 Wall Street, New York City, to 
engage in a general investment business in municipal and corporate securi- 
ties. 
»~ Officers of the"new firm will include George Safford, president, CO. Ash- 
mead Biddulph, vice president and secretary, Raymond Seabrook, vice 
President, Alison J. Safford, vice president and William O. Pettit, treasurer. 
The head of the new firm was formerly associated with Granbery, Safford & 
Co. as a general partner. Messrs. Biddulph and Seabrook were also asso- 
ciated with Granbery, Safford & Co., the latter as a special partner. 


—For the thirteenth consecutive month the Fidelity Mutual Life Insur- 
ance Company reports a substantial gain in new paid life insurance over the 
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corresponding months of 1936, increasing insurance in force to $361,665,700 
a@ gain of $6,038,000 during this period. 

New paid life insurance increased 9.86%. Ona 12 months basis new paid 
life insurance increased 14.7% over the previous 12 months and the lapsed 
and surrendered policies were 17.3% less. 


—Insurance in force of The Provident Mutual Life Insurance Company 
of Philadelphia increased $1,771,000 during July to a total of $955,909 ,000, 
according to Franklin C, Morss, manager of agencies. New paid insurance 
amounted to $6,409,000 during the month, an increase of $939,000, or 17.2% 
over July, 1936. 


—The formation of the co-partnership of Richard L. Simon & Co., mem- 
bers of the New York Stock Exchange, with offices at 120 Broadway, New 
York City, was announced. Partners in the new firm are Richard L. Simon, 
Lillian B. Leavitt and John J. Caragher, member New York Stock Ex- 
change. 


—Owing to the activity developing in the cotton market, the firm of 
Maloney, Anderson & Block announces a change in the schedule of weekly 
talks under its sponsorship dealing with commodities. The talk on metals, 
originally scheduled for this week has been postponed to September 14th. 


—John De Witt, Board of Trade Building, Chicago, is distributing a 
booklet which presents an analysis of the stockyards industry together with 
information concerning the United Stockyards Corporation. Copies of this 
booklet will be sent by the De Witt organization to those interested. 


** — Announcement is made of the retirement of George E Lockwood from 
the firm of Lockwood, Sims & Co., Inc., and the continuation of the muni- 
cipal bond business as heretofore conducted under the same name. 
—Distributors Group, Incorporated, 63 Wall Street, New York, has 
prepa.ed an analysis of The American General Corporation giving effect 
to the June 30, 1937 report recently issued. 

—Arthur B. Treman & Co., 26 Broadway, New York City, members of 
the New York Stock Exchange, have prepared a study of defaulted railroad 
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COMMERCIAL EPITOME 
Friday Night, Aug. 13, 1937 ' 


Coffee—On the 9th inst. futures closed 1 to 9 points off 
in the Santos contraét, with sales of 43 lot. The Rio con- 
tract closed 13 points lower to unchanged, with sales of 36 
lot.. The “C” contract at Santos ended 75*to 150 reis off 
at 22.550 for September, 22.025 for December and 21.675 
for March. Rio futures were 200 to 450 lower at 17.400 and 
16.800 for August and October. The Rio spot price was 
100 reis lower at 17.500 and the open market dollar rate 
held unchanged at 14.850 milreis to the dollar. Havre 
futures closed 4.25 to 2.25 franes lower. On the 10th inst. 
futures closed 2 points lower to 3 points higher, with sales 
totaling 41 lots. The Rio contract closed 1 to 6 points lower, 
with sales of 12 lots. The small volume was attributable to 
the fact all coffee interests are inclined to await the outcome 
of the Haana conference before proceeding one way or an- 
other. Small gains on the Rio bolsa were an encouraging 
factor. Rio futures in Brazil closed 25 to 150 reis up at 17.425 
for August and 16.950 for October. The Rio spot price was 
100 reis higher at 17.600 and the open market dollar rate held 
at 14.850 milreis to the dollar. The spot quotation at Santos 
was 100 reis lower than on Aug. 5 at 22.500 milreis. Havre 
futures were .50 to 3.00 frances lower. On the 11th inst. 
futures closed 7 to 10 points up in the Santos contract with 
sales totaling 49 lots. The Rio contract closed 3 to 13 points 
up, with sales of 15 lots. The “C” contract at Santos was 
25 to 100 off from Aug. 9, at 22.525 for September, 21.975 
for December and 21.575 for March. Rio futures were un- 
changed to 100 up at 17.425 for August and 17.050 for Octo- 
ber. The Rio spot price held at 17.600 and the open market 
dollar rate was 50 reis easier at 14.900 milreis to the dollar. 
Havre futures were 1.50 to .50 franes lower. 

On the 12th inst. futures closed 8 points lower to 1 point 
higher, with sales of 43 lots. The Rio contract closed un- 
changed to 2 points off, with sales of 15 lots. The ‘‘C” con- 
tract at Santos closed 150 to 200 lower at 22.375 for Septem- 
ber, 21.800 for December, and 21.375 for March. The 
Santos spot price was 100 reis lower than on Aug. 10 at 
22.400. Rio futures were 25 reis lower to unchanged at 
17.400 for August and 17.050 for October. The Rio spot 
price was unchanged at 17.600 and the open market dollar 
weakened 50 reis to 14.950 milreis to the dollar. Havre 
futures were .50 france off to 1.25 franes higher. Today 


futures closed 7 to 11 points down in the Santos contract, 


with sales of 63 contracts. 
points down to 3 points up, with sales of 21 contracts. 


The new Rio contract closed 5 
The 


futures market ignored news from Havana that Columbia 
was ready to cooperate with Brazil in control of production 
and declined on an easier tone in the Brazilian markets and 
a weaker exchange rate. Rio de Janeiro futures broke 125 
to 250 reis. The spot No. 7 price was off 200 reis, while in 
the Santos market the “C”’ contract dropped 25 to 175 reis. 
The free market exchange rate weakened 130 reis to 15.08. 
Cost and freight offers were unchanged to 10 points lower. 
Havre futures were 4 to 414 francs lower. 


Rio coffee prices closed as follows: 


eel 


MEAP 2 5. ois cdadiiccebindvdcdnd CHATIUF adds on ccciidcsioowssussed 6.62 
RADE i 0 2a hn cnqseusangecs 

Santos coffee prices closed as follows: 
Mitth....ncavacnsdrupedieibagin 9.90 | December.......--.. eeee--10.10 
PE cccsccasncatneunageees - 9.81|September--.-...........--10.48 
PRP a cn eossedsnccncStatarskss 9.75 


Cocoa—On the 9th inst. futures closed 5 to 6 points up. 
Transactions totaled 4,261 tons. A strong London market 
and a further reduction in licensed warehouse stocks pro- 
vided the impetus for a renewal of activity and strength in 
the futures market. Initial gains generally were nine points 
over the previous close. These prices, however, proved to 
be the best for the day. In the London market prices were 
3 to 104d. higher. Over the week-end licensed warehouse 
stocks here declined 3,040 bags, the 11th successive decline. 
The total was 1,279,615 bags, against 1,282,669 on Friday. 
Local closing: Sept., 8.26; Oct., 8.32; Dec., 8.43; Jan., 8.49; 
May, 8.68. On the 10th inst. futures closed 3 to 5 points 
net lower. Transactions totaled 249 lots, or 3,337 tons. 
In the first hour of trading the declines ranged from 6 to 8 
points, but there was sufficient demand on the decline to 
bring about a rally. Along with profit-taking there was 
delayed hedge selling in distant positions. The London 
market finished unchanged to 3d. lower and the market for 
actuals there was dull. Licensed warehouse stocks declined 
353 bags overnight to 1,279,262 bags. This compares with 
a high of 1,356,724 bags reached on June 30. Local closings 
Sept., 8.23; Oct., 8.28; Nov., 8.33; Dec., 8.37; Jan., 8.44 
March, 8.55. On the 11th inst. futures closed 1 to 3 points 
lower. Transactions totaled 285 lots, or 3,819 tons. At the 
extreme decline today the market was off 10 to 11 points, 
which was the result of profit-taking and hedge-selling. 
Subsequently, however, a fairly good demand developed for 
the account of manufacturers and the market responded 
readily, with most of the early losses being erased. Licensed 
warehouse stocks declined overnight 1,110 bags to 1,278,152 
bags. Local closing; Sept., 8.20; Nov., 8.31; Dec., 8.37; 
Jan., 8.42; March, 8.52. 
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On the 12th inst. futures closed 6 to 10 points net higher. 
The market responded smartly to demand by manufac- 
turers, at one time showing gains of 13 to 16 points, these 
levels being new highs for the current forward movement. 
At this point profit taking developed, and with a small 
amount of new selling and hedging, much of the early gains 
were erased. Trading was heavy, expanding on the advance 
to 637 lots, or 8,536 tons. Switching from the September 
position accounted for 266 lots of the full day’s business. 
Licensed warehouse stocks declined overnight 2,633 bags to 
1,275,519 bags. Local closing: Sept., 8.29; Dec., 8.43; 
Jan., 8.48; March, 8.59. Today prices closed 5 to 7 points 
up. These closing prices proved to be the highs of the day 
and were 5 to 10 points above the lows of the day. The 
opening prices were 2 to 4 points down from the previous 
close. Transactions totaled 316 contracts. Local closing: 
Sept., 8.36; Oct., 8.40; Dec., 8.50; Jan., 8.55; March, 8.66. 


Sugar—On the 9th inst. futures closed unchanged to 1 
point higher. Transactions totaled 246 lots, or 12,300 tons. 
Trading in September, which accounted for 156 lots, domi- 
nated the action of the market. A Cuban operator and other 
trade operators were covering an outright short position or 
lifting hedges against actuals. In addition there was scat- 
tered new buying. Of the 156 Septembers traded, one opera- 
tor toék 62 lots at 2.57c. and another 40 lots at the same 
price. Only one sale was reported in the raw market today. 
Refined Syrups, Ine., bought Philippines ex-warehouse at 
3.60c. delivered. The price did not affect the spot basis, 
which still is 3.50e. The world sugar contract market closed 
unchanged to 4% point lower. Transactions in this contract 
totaled 570 lots, or 28,500 tons. With only six more trading 
days before first notice day in September, world sugar trading 
today was confined almost exclusively to switching and 
liquidating that month in advance by Wall Street and 
trade houses. On the 10th inst. futures closed unchanged 
to 1 point higher. At one time prices showed net advances of 
2 to 3 points, but these gains were subsequently lost. Talk 
of a compromise sugar bill held domestic futures steady 
today as short covering and hedge lifting increased. Trans- 
actions totaled 354 lots. While no sales were definitely re- 
ported in the market for raws, it was believed generally that 
a parcel of Cubas was sold to a Southern refiner at 2.65c., 
cost and freight. The market was unchanged otherwise, 
with prompt arrival warehouse sugar for prompt delivery 
held at 3.60ce. The world sugar contract market closed un- 
changed to 14 point lower. Sales were 312 lots, of which 
162 were in September. On the 11th inst. futures closed 
2 to 4 points up. The market received its chief stimulus 
from overnight news that the Senate Finance Committee had 
approved the sugar bill by a vote of 15 to 2. With the bill 
a step further up in its slow march through legislative chan- 
nels, the tendency on the part of the trade was to cover short 
positions and accumulate contracts, despite the fact that most 
of the stories indicated that the bill was by no means clear 
of a possible veto when it reaches the President. The market, 
however, at the peak today was up 4 to 5 points. In the 
market for raws considerable comment was attached to the 
sale of 38,000 bags of excess quota Puerto Ricos for Septem- 
ber shipment, which was effected at 3.22c., delivered, yes- 
terday to McCahan. While the price actually was unchanged 
from the last sale of excess quotas, the futures market since 
that last sale has advanced 6 points. The world sugar con- 
tract closed unchanged from the previous day’s finals. 
Transactions in this contract were 671 lots, of which 340 
were in September. 

On the 12th inst. futures closed 4 to 6 points off. President 
Roosevelt’s opposition to the Senate Finance Committee’s 
draft of the sugar bill had a very discouraging effect on 
traders in the domestic sugar futures market. Contracts 
were tossed overboard with abandon at the opening of the 
market, and as a result prices fell off 3 to 6 points. Transac- 
tions totaled 204 lots, or 10,200 tons. In the market for 
raws little or no business was done, since it is considered 
useless to attempt business because of the turn taken in 
Washington sugar developments. Sellers nominally were 
quoting at the same levels as in the previous session. The 
world sugar contract closed 1 to 2 points net lower. Trans- 
actions in this contract totaled 1,016 lots, the heaviest in 
months. The London market was quiet, sellers there gener- 
ally asking 6s. 814d., equal to 1.20c. f. o. b. Cuba based on 
a freight rate of 25s. 6d. Today futures closed 2 to 4 points 
up in the domestic sugar market. This department is 
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dominated wholly by the political situation at the moment, 
and today there was quite a display of strength, which was 
based largely on high hopes that the sugar bill would go 
through. The Senate was to vote on it some time today. 
In the market for raws 3.53c. was paid for prompt Philippines, 
while another refiner paid 3.55e. Further sellers asked 3.60c. 
In the world sugar market trading was dominated by liqui- 
dation of the September position and switching from Sep- 
tember into later positions. The world sugar contract 
closed 1 to % point down, with sales of 469 contracts. 
Transactions in the domestic sugar market totaled 292 con- 
tracts. London futures were 1 to 114% points lower. Raws 
there were reported at 1.174c. f. o. b. Cuba or on exact 
parity with New York. 


Prices were as follows: 
TE idaccececessedsnnssesneis OOOO EET EE 2.41 


SNE... cccedcustedaeiuanh DP acwiccendnabeceeeeknee 2.42 

DISORD . ooo ccesincucutaccss PE ch ev cduicoendudeseeossbes 2.44 

3,717,235 Short Tons of Sugar Received by United 
States from Off-Shore Areas During First Seven 
Months of Year - 

The seventh monthly report on the status of the 1937 
sugar quotas was issued on Aug. 9 by the Sugar Section of 
the Agricultural Adjustment Administration. The report, 
the Sugar Section said, shows that the quantity of sugar 
charged against the quotas for all offshore areas, including 
the full duty countries, during the seven months period 
January-July amounted to 3,717,235 short tons, raw value. 
The Sugar Section further announced: 

This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii recorded as entered or certified for entry 
from those areas prior to Aug. 1, 1937. The statistics on full duty coun- 
tries include, in addition to the sugar actually entered before Aug. 1, 1937, 
all quantities certified for entry, including such certified quantities in 
transit on Aug. 1, 1937. The figures are subject to change after final 
outturn weight and polarization data for all importations are available. 

The report also shows that there was a total of 37,661 short tons of 
sugar, commercial value, from full duty countries stores in Customs’ cus- 
tody on August 1, awaiting release against possible increase in the quotas 
for those countries as the result of increased consumption or reallotment 
of deficits. 

There were 173,012 short tons of sugar, raw value, charged against the 
quota for the continental sugarcane areas and 629,294 short tons, raw 
value, against the quota for the continental sugar beet area during the 
first six months of this year. Data for July are not yet available. 

Quotas for the various offshore areas are shown as established by regula- 
tions issued Dec. 12, 1936. 

The quantities charged against the off-shore areas during the first 
seven months of the year are as follows: 

(Tons of 2,000 Pounds—96 Degrees) 

















1937 Sugar Quotas Amounts 

Established Under Charged 

Area the Latest Against 

Regulations Quotas 
CH siiace cn 0nscbscaeasuesobeebemineames 1,922,423 1,611,811 
TL 1c ndesdckdtenadee ana mene 1,035,742 676,124 
PR Bis ccc idkie cadadudeeebbiambeedene< 831,508 816,463 
PE nddacocackéunacpnaewsishnmnah whi eile 976,685 593,072 
VRE: .. .. wi chodudechonsbanadlbakedne 5,462 4,524 
Foreign countries other than Cuba........----- 26,610 15,241 
yn rth re. een Re Gore te meen 4,798,430 3,717,235 





Direct Consumption Sugars 

Direct consumption sugar is included in the above amounts charged 
against the various quotas since the direct consumption sugar quota is 
included in the total quota for each area. The following tabulation indi- 
cates the 1937 direct consumption sugar quotas and charges against such 
quotas during the period January-July, showing separately sugar polarizing 
99.8 degrees and above and sugar polarizing less than 99.8 degrees. The 
last column shows the balance available for entry during the remainder 
of the year. The separation of sugars into polarization groups is based 
on reports of the outturn weight and polarization for each cargo of direct 
consumption sugar entered against the quotas. 

(In Short Tons—96 Degree Equivalent) 





























Quantity Charged Against Quota 
1937 Sugar Sugar Balance 
Area Quota Polarizing | Polarizing Total Remaining 
99.8 Degrees| Less Than Charges 
and Above |99.8 Degrees 

OR iiics ccoad 422,933 240,366 91,316 331,782 91,151 
Puerto Rico_..... 126,033 113,690 12,343 126,033 0 
) TE ee: 29,616 535 5,164 5,699 23,917 
Philippines. .....- 80,214 51,519 5,295 56,814 23,400 
7, Oe 658 ,796 406,210 114,118 520,328 138,468 





A. Charges against the quotas for individual countries. 

The 15,241 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the total of charges made during the first 
seven months of the year against the quotas for the individual full duty 
countries. The following table shows, in pounds, the amounts of sugar 
which may be admitted from such countries in 1937, the amounts charged 
against the quotas during the January-July period, and the amounts which 
may be admitted during the remainder of the year: 
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Quantity Which 
May Be Charged Balance 
Area Admitted Agatnst Remaining 
in 1937 Quota 

ET A RAE «ARETE LY 294,308 294,308 0 
SEL. cs ecktlidecockldskecdsetuete 1,197 132 1,065 
a a 564,205 564,205 0 
China and Hongkong. _.........___- 288,114 266,565 21,549 
ae 267 267 
Pat a ig gl 20,597 20,597 0 
Czechoslovakia ...................- 263,302 263,302 0 
Dominican Republic_......._....-- 6,668,480 6,668,480 0 
Se MS BIDS og dc cc vecdacéccdl 211,384 211,384 
SEA aS Ra a 334,902 332,754 2,148 
| A iaepioieieiiad peapeitiad Mile atid apa 921,614 921,022 592 
| ES SAGE wr ere 6,031,877 216,977 5,814,900 
I iti, c: ersesdtvisiiens adnan ttniton 217,865 217,865 
Bi tt eewcddtenecnadcewake 10,221,004 5,510,500 4,710,504 
eo hi, ocaiiwetindiadineseniile 11,114,100 11,114,100 0 
. | ili ae a 350,667 350,667 0 
Quotas not used to date *_._________ 11,951,977 0 11,951,977 
Unallotted reserve... .......-.....- 3,764,140 a3 ,529,769 234,371 

i ibiadaiacheorkeeadpucaonsas 53,220,000 30,482,894 22,737,106 





* Argentina, 14,577 pounds; Australia, 204; British Malaya, 26; Dutch West 
Indies, 6; France, 175; y, 117; Honduras, 3,432,568; Italy, 1,751; Japan, 
4,009; Salvador, 8,208,542, and Venezuela, 290,002. 

a Most of this was allotted in accordance with General Sugar Quota Regulations, 
Series 4, Supplement 1. 

B. Full duty sugars in Customs’ custody. 

The following table shows the total amount of sugar from the full duty 
countries stored in Customs’ custody as of Aug. 1, 1937, for which appli- 
cations for certification have been made to the Sugar Section. Such 
sugars cannot be released from Customs’ custody in 1937 unless the full 
duty quotas are increased as the result of increased consumption or reallot- 
ment of deficit. 


Area and Type of Sugar— *Quantity | Area and Type of Sugar— —*Quantity 
i— Raw 


Belgium—Refined_........-- 549,800 | Peru—Raw-__...........-.-- 6,741,818 
Czechoslivakia—Refined . ...- 876,420 | United Kingdom—Refined - . Me 700,000 
Dominican Republic—Raw- -_.50,669,873 

Dutch East Indies—Refined._. 987,164 Total of all sugars........- 75,321,775 
Guatemala—Refined _....... 185,000 | 

Netherlands—Refined _....-- 250,000 | Total refined. .............. 7,910,084 
Peru—Refined.-.........---- BEE Fee) COUN SE a i cca ctcccoscncdsdl 67,411,691 


*In pounds (commercial value). 


Brazil, during the month of July, reported destruction of 
2,197,000 bags of coffce, nearly three times the exports to 
world points over a similar period, the New York Coffee & 
Sugar Exchange revealed Aug. 7. The current rate of burn- 
ing, by Brazil, tops all previous schedules, a quota of ap- 
proximately 100,000 bags per day have been planned, the 
Exchange said, adding: 

Since June 1931 when elimination of surpluses started, first by jettison- 
ing at sea, use as fuel and other means, and finally by dumping and 
burning on the mainland, 49,678,000 bags have been eliminated. Present 
plans call for the destruction of above 11,000,000 bags during the crop 
year which will end June 30, 1938. 

Brazilian exports during July totaled 756,000 bags, the smallest monthly 
total since July and August 1932 when the revolution in Brazil closed 
the important coffee port of Santos for a period of nearly three months. 
July exports to the United States were but 376,000 bags against 568,000 
in 1936 and 728,000 in July 1935. Coffees destined for Europe totaled 
but 300,000 bags this year against 467,000 in 1936 and 483,000 in 1935. 
To all other parts of the world went 80,000 bags against 62,000 in 1936 
and 97,000 bags in 1935. Total exports during July 1936 were 1,097,000 
bags, while in the same month of 1935 1,308,000 bags were shipped. 


Lard—On the 9th inst. futures closed 25 to 27 points lower. 
At the start prices were 5 to 10 points higher, due to scattered 
covering influenced by the continued firmness in corn and 
hogs. Heavy liquidation later in the session influenced by 
the severe décline in cotton oil futures, caused a break of 
25 to 30 points from the early highs. Chicago hog prices 
held very firm. The top price reported was $13.70. Most 
of the sales reported ranged from $11.70 to $13.60. Western 
hog marketings were light and totaled 39,600 head, against 
64,200 for the same day a year ago. No export clearances of 
lard from the Port of New York were reported over the 
week-end. Liverpool lard futures were 6d. higher. On the 
10th inst. futures closed 2 points net higher. The market 
held quite steady throughout the session. Early strength 
in grains stimulated some covering, which lifted lard values 
2 to 7 points. Hogs ruled easier and the demand was less 
active. Prices at Chicago closed 10c. lower, with the top 
price $13.70, and the bulk of sales ranging from $11.70 to 
$13. Western hog receipts were light compared to a year ago 
and totaled 34,100 head, against 57,500 head last year. 
Exports of lard as reported yesterday totaled 15,000 pounds 
destined for Rotterdam. Liverpool lard futures closed 3d. 
to 6d. lower. On the 11th inst. futures closed 12 to 22 points 
off. Scattered selling in lard futures during the early part 
of the session influenced by the weakness in grains and hogs, 
resulted in a fairly sharp setback. Prices at the opening 
were 12 to 15 points below the previous close. Hog prices 
ended 10 to 25c. lower at Chicago. The top price for hogs 


was $13.55, with the bulk of sales ranging from $11.55 to 
$13.50. Western hog marketings were light and totaled 
27,800 head against 50,800 for the same day last year. No 
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export clearances of lard were reported. Liverpool lard 
futures were unchanged to 6d. higher. 

On the 12th inst. futures closed 10 to 30 points lower on 
the nearby deliveries and 2 to 5 points lower on the distant 
months. The market opened steady, but when the corn 
market broke, heavy speculative selling in lard developed 
which sent prices off 45 points on the nearby September 
position and 27 points in October. A large reduction in the 
United States cold storage lard stocks was expected by the 
trade due to the improved cash demand for domestic lard 
and also due to the light hog receipts in July, which means 
light lard production. Total stocks of cold storage holdings 
on July 31 were 157,382,000 or 34,185,000 pounds under a 
month ago. Last year at this time cold storage stocks 
totaled 117,076,000 pounds. Hog prices at Chicago finished 
mostly 10c. lower, the top price reaching $13.50, with most 
of the sales ranging from $11.50 to $13.35. Total receipts 
for the Western run were 28,200 head, against 46,200 for 
the same day a year ago. Liverpool lard futures were 3d. 
lower. Today futures closed 5 points down to 5 points up. 
There was considerable irregularity to price fluctuations 
today, which reflected more or less the mixed trade sentiment. 


DAILY CLOSING — OF eee FUTURES 2 A eCAge 


on ues. Wed hurs 
eee 11.90 11.70 11.72 11.50 11.80 11.25 
ee eae a 12.00 11.80 1.82 11.60 11.40 11.35 
Se ee ee eee 13.50 113320 213.37 $1332 ##11.20- 43.36 
Ci ponenauheanes 11.50 11.85 11.87 11.20 11.22 11.25 


Pork—(Export), mess, $36.1214 per barrel (per 200 
pounds); family, $35.1214 (40-50 pieces to bale) nominal‘ 
per barrel. Beef: (export) steady. Family (export), $23 to 
$24 per barrel (200 pounds), nominal. Cut Meats: Pickled 
Hams, Pienic, Loose, ¢.a.f.—4 to 6 lbs., 1834¢.; 6 to 8 Ibs., 
18¢.; 8 to 10 lbs., 161%e. Skinned, Loose, ¢.a.f.— 14 to 16 
Ibs., 221ec.; 18 to 20 lbs., 201%4c.; 22 to 24 lbs., 1834. 
Bellies: Clear, f.o.b., New York—6 to 8 lbs., 23e.; 8 to 10 
Ibs., 23¢.; 10 to 12 lbs., 2234¢. Bellies: Clear, Dry Salted, 


Boxed, N. Y.—16 to 18 lbs., 1814c.; 18 to 20 lbs., 18 %e.; 
20 to 25 lbs., 18 %e.; 25 to 30 Ibs., 185 5¢ce. Butter: Firsts to 


Higher than Extra and Peeonian Marks: 25%e. to 32e. 
Cheese: State, Held, ’36, 23c. to 24c. Eggs: Mixed Colors— 
Checks to Special Packs: 17¢. to 23c. 


Oils—Linseed oil deliveries are reported as good for this 
time of year. Tank cars are still quoted 10.6c. Quotations: 
China Wood—Tanks, Aug.-Dec., 11.4c. to 11.7¢.; Drums, 
12c. Coconut: Oct.-Dec., 5¢.; Coast, Sept. for’d, 4%e. 
Corn: West tanks, old crop, 734¢. to 7%e. Olive: Denatured, 
Nearby, $1.35 to $1.38; Shipment, New crop, $1.12. Soy 
Bean: Tanks, West, Aug.-Sept., 7144ce. to 7\%e; Oct. for’d, 
65e. to 7¢e.; L.C.L., 10e.; Aug.-Sept., 9¢.; Oct. for’d, 8 %e. 
Edible: 76 degrees, 1114c. Lard: Prime, 12%e.; Extra 
winter, strained, 12\44c. Cod: Crude, Japanese, nominal; 
Norwegian light yellow—nominal. Turpentine: 36 to 40c. 
Rosins: $8.75 to $9.75. 


Cottonseed Oil, sales, including switches, 144 contracts. 
Crude, S. E., 734¢e. Prices closed as follows: 


BEE bbe tune sodenee 8.20@ ....| December. ........... 8.21@ 8.25 
aanpepaspeenaie pie See) ~~ -— a eeeoeanee pne — 

i rata IEEE PRS « b . el Eidkaaddeans& Tl aes 
November. .........-- EDGE 266s Pw wacndchabvseus 8.27@ .... 





Rubber—On the 9th inst. futures closed 1 point down to 
4 points up. Transactions totaled 1,670 tons. The market 
opened 2 to 12 points higher, mainly on better foreign cables. 
Factories are still on the sidelines in the outside market. 
Outside prices were quoted unchanged on a spot basis of 
18 13-16c. for standard sheets. London and Singapore closed 
quiet and dull, respectively, the former unchanged to 1-16d. 
higher, while the latter declined 1-32 to 1-16d. Local closing: 
Aug., 18.74; Sept., 18.76; Dec., 18.89; Jan., 18.92; March, 
19.00; May, 19.08. On the 10th inst. futures closed 26 to 28 
points net lower. Transactions totaled 2,500 tons. The 
market started with losses of 16 to 24 points. Again com- 
mission-houses selling found only little trade support. Factory 
buying in the outside market was reported in very light 
volume. Outside prices were cut 4c. per pound to a spot 
basis of 18 9-16c. for standard sheets. London and Singa- 
pore closed quiet and easier respectively, prices declining 
1-16 to 3-16d. Local closing: Aug., 18.48; Sept., 18.50; 
Oct., 18.53; Dec., 18.61; Jan., 18.64; March, 18.72; May, 
18.81. On the 11th inst. prices closed 3 points lower to 
4 points higher. Transactions totaled 1,390 tons. The 
outside market again was very quiet. Outside prices were 
a shade easier at 18 4c. for standard sheets, but steadied up 
slightly toward the close of the day. London and Singapore 
closed dull and steady respectively, the former unchanged to 
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144d. lower, while the latter remained unchanged. Local 
closing: Aug., 18.45; Sept., 18.47; Dec., 18.62; Jan., 18.66; 
March, 18.75; May, 18.84. 

On the 12th inst. futures closed 5 to 10 points lower. 
Transactions totaled 1,730 tons. The market opened 5 to 
14 points lower. The outside market continued to be a 
quiet affair, with factories remaining on the sidelines, 
Outside prices were quoted at 18 7-16c. for standard sheets. 


The premium for crepes narrowed down further. Crepes 
are now quoted at 1934e. London and Singapore closed 
steady, prices ranging unchanged to 5-32d. lower. Local 


closing: Sept., 18.37; Oct., 18.43; Dec., 18.57; Jan., 18.61; 
March, 18.08. Today futures closed 12 to 8 points net 
lower. Transactions totaled 168 contracts. The market 
appeared to ignore steadiness in the foreign markets, easing 
off about 4 points as a result of liquidation in September and 
some also in December. As the session progressed, weakness 
became more pronounced, with prices closing at the lows of 
the day. The London market was unchanged to 1-l6d. 
higher and Singapore also was firm. It was estimated that 
United Kingdom rubber stocks had increased 500 tons this 
week. Local closing: Sept., 18.28; Dec., 18.45; Jan., 18.50; 
March, 18.59; May, 18.69. 


Hides—On the 9th inst. futures closed unchanged to 2 
points higher. The market opened at 2 to 6 points decline 
and moved within a narrow range, though trading was quite 
active. Transactions totaled 3,200,000 pounds. The spot 
hide market was reported as dull. Holders, it is said, would 
like to sell at last prices, but buyers have backed away. 
Local closing: Sept., 16.77; Dec., 17.20; March, 17.57; 
June, 17.90. On the 10th inst. futures closed 17 to 19 points 
net lower. A larger volume of business was noted in the hide 
futures market today, transactions totaling 4,880,000 pounds. 
Opening prices were 7 to 15 points off and the close was at 
the lows of the day. Although no price movements are noted 
in the spot hide market, a heavy tone continues to prevail. 
Local closing: Sept., 16.60; Dec., 17.01; March, 17.40; 
June, 17.73. On the 11th inst. futures closed 20 to 21 points 
off. Transactions totaled 4,520,000 pounds. The market 
opened 5 to 14 points off. The local spot hide market con- 
tinues to display a heavy undertone. It is understood that 
quotations are being shaded about Mc. in the resale market. 
Local closing: Sept., 16.40; Dec., 16.80; March, 17.19; 
June, 17.52. 

On the,12th inst. futures closed 10 to 12 points off. Trans- 
actions totaled 3,280,000 pounds. The market opened 5 to 
15 points below the previous day’s close. A feature of the 
news was the further reduction in frigorifico steers in the 
Argentine market. On Wednesday the Argentine market 
declined to 100 pesos. Prior to that 104 pesos had been 
quoted. Last week the market was 106 pesos. The last or 
current price of 99 pesos is equivalent to about 16 1-16c. per 
pound. Local closing: Sept., 16.30; Dec., 16.70; March, 
17.07; June, 17.40. Today futures closed 13 points net 
higher. Transactions totaled 186 contracts. This market 
was lower in the early trading on reports of further easiness 
‘in the South American cash hide market, but it rallied in a 
spirited fashion with trading increasingly active as the mar- 
ket advanced. In the early afternoon prices were 10 to 13 
points net higher and up over 20 points from the early lows, 
with September at 16.40c. Sales to early afternoon totaled 
3,560,000 pounds. Local closing: Sept., 16.43; Dec., 16.83; 
March, 17.20; June, 17.53. 


Ocean Freights—During the past several days chartering 
has been quite active, with prices holding steady. Charters 
included: Grain: 7,800 tons 10 percent, San Lorenzo to 
London 34s 3d, Rotterdam 33s 9d, Antwerp 33s 6d, b.d., 
completing below 1s 3d less August 20-31. France Maru, 
7,000 tons, 10 per cent, Beira to picked ports United King- 
dom, Aug. 15-Sept. 10; 37s Maize. St. Lawrence to Antwerp- 
Rotterdam Ist half Sept., 3s. Grain Booked: Four loads 
New York-French Atlantic, Sept. 18¢. Two and a half loads 
New York-French Atlantic, Oct. 18c. One and a half loads 
New York-Marseilles, Aug., 22c. Five loads, Albany to 
Antwerp, Aug., 14c. Five loads, Montreal to Albany, Sept 
1l6c. Trip: Round trip Liverpool-United States Gulf, 9s 6d, 
Aug. 15 cancelling. Trip across South Atlantic, Sept., 
$2.75, delivery Baltimore (reported). Mediterranean round, 
$2.60 early Sept. Scrap: North Atlantic to Genoa or Savora, 
$7.75, Aug. Sugar: North Cuba to L.L.G.A. R.A., second 
half Aug., 25s 6d. 
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Coal—There are reports of greater steadiness in both low 
and high volatile slack, but what steadiness there is must be 
at very low prices. It is stated that slack in almost all cases 
continues to rule way below official quotations. Some 
operators, nevertheless, continue to talk about a possible 
shortage of slack while others feel that they could sell more 
if only they could find a market for the prepared sizes. It is 
further reported that operators in many soft coal fields are 
finding that the slightly better business of the last week in 


July has now fallen off. Coal operators are awaiting the 
outcome of the studies being carried on by the National 
Bituminous Coal Commission to determine the proper 
classification of coals in the hope that they may provide a 
clue as to when the fixing of prices under the Guffey law 
may be completed. Some operators are hopeful that the 
new prices will be established by November Ist. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,” where they are covered 
more fully. 


Wools—The general feeling in the wool trade appears to 
be that the wool market is about to move forward, due 
chiefly to the activity of dealers who at this time are in 
closer accord with the notions of growers as to the real value 
of wool. Depressive influences seem absent. Most of the 
Western banks are advising growers against letting go their 
wool except at good strong prices. Dealers for their part 
cannot see lower prices for wool for the balance of this year 
unless there should be some break when the foreign seasons 
open, and of which there seems little prospect. There are 
no low priced fine wools available either East or West, and 
the market is very firm within a range of 93 to 98c. on 
original territory and average Texas, depending upon the 
persentage of staple in the clip. On signs of improving 
business and a rather confident belief that all this season’s 
clip will ultimately pass through the mills at firm prices, 
dealers paying strong prices in Texas and elsewhere feel 
reassured by the general outlook. 


Silk—On the 9th inst. futures closed 1c. to 24e. lower: 
However, the market opened 3c. to 2c. lower, but steadied 
somewhat as the session progressed. Transactions totaled 
1,370 bales. _In view of the sharp declines in Japan over the 
week-end and the strike news here, the market was considered 
to be holding very steady. Heavy liquidation of the Decem- 
ber option at the call was thought to be stop-loss selling. 
Later in the day the market was a little steadier on covering 
by the trade and others. Crack double extra was le. lower 
at 1.86. Grade D was 15 yen lower at 820 yen in Yokohama 
Kobe. Futures were 20 to 30 yen off in the Yokohama market 
and 14 to 30 yen off in the Kobe market. Spot sales for the 
two centers totaled 2,030 bales, while futures transactions 
totaled 10,300 bales. The yen quotations in Japan was up 
lgat29'4. Loeal closing: Aug. 1.79; Oct. 1.79; Nov. 1.76% 
Dec. 1.76; Jan. 1.76. On the 10th inst. futures closed un- 
changed to 2c. up. Transactions totaled 510 bales. Prices 
at the opening were unchanged from the previous close. 
The uncertainty resulting from the crisis in the Far East and 
the strike situation here probably accounted for the thinness 
of the market. Crack double extra was Vc. up at $1.86. 
one additional notice brought the total for the month to date 
to 141. Grade D was unchanged at 820 yen in Yokohama, 
but 5 yen higher at 825 yen in Kobe. Futures were 7 to 14 
yen better at Yokohama and 3 to 15 up at Kobe. Spot sales 
transacted in Yokohama and Kobe totaled 750 bales, while 
futures transactions totaled 5,600 bales. Local closing: 
Sept. 1.81; Oct. 1.80; Nov. 1.781%; Dee. 1.78; Jan. 1.77. 
On the 11th inst. futures closed 4c.-off to 2c. up. Most of 
the selling during the day was credited to trade sources. One 
additional notice brought the total for the month to date to 
142. Crack double extra was 1l4c. up to 1.88. Grade D 
was 7) yen up to 82714 in Yokohama and 5 yen higher at 
830 in Kobe. Futures at Yokohama were up 4 to 11 yen, 
while at Kobe they were 5 tol4yenup. Spotsalesin the two 
centers totaled 1,150 bales, while transactions in futures 
totaled 4,750 bales. Local closing: Aug. 1.80%; Oct. 
1.80%; Nov. 1.79; Dee. 1.781%; Jan. 1.78%; March 1.76%. 

On the 12th inst. futures closed 1 to 3c. higher. Trans- 
actions totaled 1,160 bales. Prices at the opening were 
4 to 3c. up. Crack double extra was 1c. up at 1.89%. 
Grade D was 714 yen higher at Yokohama at 835 yen and 10 
up in Kobe at 840 yen. Futures were 15 to 9 yen up at 
Yokohama and 3 to 11 yen up at Kobe. Spot sales at the 
two centers totaled 800 bales and futures transactions totaled 
4,400 bales. Local closing: Aug., 1.82; Sept., 1.8214; Oct., 
1.81; Dee., 1.80; Jan., 1.80; March, 1.79%. Today futures 
closed 2 points up to unchanged. ‘Transactions totaled 
137 contracts. The market was firm throughout the fore- 
noon on reports of more interest in the spot silk market 
uptown. In the New York spot market prices were also 
unchanged at $1.92 for crack double extra silk. The Yoko- 
hama Bourse closed 5 points lower to 1 point higher. Grade 
D silk was 5 yen higher at 840 yen a bale. Local closing: 
Aug., 1.8314; Sept., 1.8414; Oct., 1.83; Dec., 1.81; Jan., 
1.814; Feb., 1.8014; March, 1.79%. 
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COTTON 


Friday Night, Aug. 13, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
94,093 bales, against 68,215 bales last week and 55,199 
bales the previous week, making the total receipts since 
Aug. 1, 1937, 135,822 bales, against 87,069 bales for the 
same period of 1936, showing an increase since Aug. 1, 1937, 
of 48,753 bales. 











Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston... .- 133} 1,245) 1,222) 1,375 886 471} 5,332 
OE. cn cadens 1,243} 1,452} 2,596) 1,829] 1,699) 9,492) 18,311 
Corpus Christi__| 9,600] 16,322} 7,100) 8,324) 8,818) 8,352] 58,516 
New Orleans---- 536 118 663 633 276 599) 2,82 
; | ee 25 404 12 98 23 56 618 
Pensacola, &c--- aaa Paras Sead bodes 96 iy dian 96 
Sacksonville----- uaa YS wubelll ae cial 12 12 
Savannah..------ 372 clap 800 155 345 74| 1,746 
Charleston. - - ~~ - woae 136 ounet Renee saree 14} 1,321 
Lake Charles- - -- - ee Sai Went A asta won| SS6h S2eL 
Wilmington - - --~- laine te Pe & istaeh ts sakes 8 4 12 
Norfolk........ Geuid shaw aba 469 eda 87 556 
ae Sabb let stil dias ehieanl bon laced 887 887 
Totals this week_| 11,909| 19,677! 12,393! 14,054| 12,151! 23,9091 94,093 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 




















1937 1936 Stock 
Receipts to 
Aug. 13 This ,SinceAug| This ,Since Aug 
Week | 1,1937 | Week | 1, 1936 1937 1936 

Galveston. .....-. 5,332 6,199) 1,896 3,656) 299,051) 345,548 
0 ULL ee RE ee BS an sukaeel. 1aehie 283 
Houston__...---| 18,311 22,522} 2,418 4,502} 242,614) 167,611 
Corpus Christi-._| 58,516] 89,878) 39,174 62,376) 125,613 91,776 
Beaumont... -..-- SESE ages Be - jun stead 13,891 25,8 
New Orleans- --_- 2,825 5,102! 4,404 9,657} 234,501] 255,676 
MOE neneccess 618 1,880 706 942} 40,139 76.171 
Pensacola, &c..-- 96 96 deacl  ceeden 3. 5,193 
Jacksonville. - ~~ - 12 39 sa: <<hmae 1,612 1,841 
Savannah __..... 1,746 1,905) 1,236 1,457} 125,802) 146,036 
Brunswick -- ...- cane, oni emia .diaetiedis . etic, paeiee 
Charleston - __--- 1,321 1,772 84 876 18,473 25,350 
Lake Charles_..-.| 3,861 4,093; 1,151 1,167 9,01 1,54 
Wilmington -~_ ~~. 12 13 265 15 76 11,396 
MG. «seeo 556 860 434 780 19,040} 24,641 
Ne rt News... panel, manera cata  etecitnl ohana “eee 
New York....-.- eucel: .muibon ee” ~ See ee. 00 497 
Se os ax de ans 0s SEP. fap LA cccekl ° wane 3,166 658 
Baltimore _-....- 887 1,463 823 1,341 775 575 
Philadelphia-_~.-.-.- PELE oe RAI St gual.” aahal’ “asl eee 

ys 94,093) 135,822\ 52,891 87 ,069/1 ,146 ,30711,190,612 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts ati— 1937 1936 1935 1934 1933 1932 
Galveston... 5,332 1,896 8,349 6,693 7,180 7,420 
Houston. -_.- 18,311 2,418 4,878 4,465} 40,467) 20,681 
New Orleans — 2,825 4,404 7,555} 10,303 6,475 7.195 
Mobile-_...-- 618 706 +276 6 ,09 ,570 
Savannah _-___ 1,746 1,236 3,6 2,661 7,132 413 
DE: sol ) dente  obathl” i ¢eéehe | seieah ment:” abetiten 
Charleston. -- 1,321 384 446 1,040 1,599 113 
Wilmington - 12 265 7 34 10 269 
Norfolk. ....- 556 434 239 139 245 271 
a pert DWE)... ~eenenl--.neenest:eengehl: esgneenl <anheat::: sanke® 

others... . 63,372; 41,148} 35,118] 22,687) 37,884) 41,784 
Total this wk. 94,093} 52,891 61,492} 50,645) 103,437) 85,716 
Since Aug.1_.| 135,822! 87,069! 129,036| 122,947! 213,973| 196.366 














The exports for the week ending this evening reach a total 
of 57,658 bales, of which 16,466 were to Great Britain, 
9,638 to France, 7,654 to Germany, 7,738 to Italy, 1,898 
to Japan, 200 to China, and 14,064 to other destinations. 
In the corresponding week last year total exports were 28,356 
bales. For the season to date aggregate exports have been 
82,559 bales, against 63,716 bales in the same period of the 
previous season. Below are the exports for the week. 

































































Week Ended Exported to— 
Aug. 13, 1937 
Exports from— | Great Ger- ; 
Britain| France| many | Italy | Japan.| China | Other Total 

Galveston. ..... 1,549 Sandie 813 view pees errs 121} 2,483 
Houston ....... calainit 308 969 296 553 inate wali a ne i: 
Corpus Christi..| 8,034] 7,737 79} 7,142 eos: ----| 12,397] 35,389 
New Orleans....}| 5,015 aaal aoe 300} 1,345 200 50| 10,176 
eee. 1,718 248} 1,788 éeee food oase 346} 4,100 
Pn Sesnnee wae - 739 sua veen Py sat eoaiiesis 739 
Los Angeles... 150] 1,345 ito. June onne anne onnel ae 

ls 0 cedwes 16,466} 9,638) 7,654) 7,738] 1,898 200} 14,064] 57,658 
Total 1936..... 10,463} 1,517] 7,069) 2,793] 2,650 ----| 3,864] 28,356 
Total 1935..... 10,899! 13,010! 1,611! 5,940 11,114 -..-!| 6,804| 49,378 

From Exported to— 

Aug. 1, 1936, to 

Aug. 13, 1937 | Great Ger- | 

Exports from—| Britain | France many | Italy | Japan | China | Other | Total 
Galveston. ___. 1,549] _...| Pe ol. | heael - aces Se 
Houston __...- 825, 408) 969, 296 5 ----| 1,610 4,661 
Corpus Christi. 8,034, 7,737, 10,586) 7,142, waned ---.| 12,397) 45,896 
New Orleans... 5,015 688! 3,266 640 1,345 200; 5,486) 16,640 
Lake Charles... . eee esse] osae eave] Shed) eene 54 
Mobile. _...-- 1,718} 248 1,788 ----| ead :sia te 4,100 

la, eo) - Sanwa sewel- aan case] stent  aece 433 

Charleston... 681 ae) RE seed ated sumai Gack 2,455 
Norfolk. ...... wat 75, 1,204 eeccoa 420 awit 361 
Los Angeles... 150) 1,345 ee AE ER Gan eaéal ° acca ee 
San Francisco. 206) ...- Riedl &, sean COB: gad aod 664 

Total. ...... 18,665) 10,501 20,400, 8,078. 3,378] 200| 21,337| 82,559 
Total 1936....) 21,256) 7,675) 19,574 5,141) 2,772 essed 7,298) 63,716 
Total 1935....' 21,458) 18,071 6,441) 16,281' 20,813 ----) 19,889 102,953 
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NOTE—-Ezports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the covton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries were are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 22,903 bales. In the corresponding month of the preceding season the 
exports were 14,007 bales. For the 11 months ended June 30, 1937, there were 
262,709 bales exported, as against 217,827 bales for the 11 months of 1935-36. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports narred: 




















On Shipboard Not Cleared for— 
Aug. 13 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston____-_ 100 300 200} 1,400} 1,000 ; 296,051 
Houston __-_-__- 763 100} 2.700 246] 1,262) 5,071) 237,543 
New Orleans._| 5,425 200 aan 682 ----| 6,307} 228,194 
Savannah _-___-_ oma Pe Ca nia BabiAjs FBS oseat Sane 
Charleston __-_- BPR. ecb sue acne aienoke ae 18,47 
Mobile... -_-- Ji. pate. 2 prep: 52 Pe Sa 52 40,087 
Neopreik....... Deu aro ee; re, ig aaen 19,040 
Other ports--- ani TAX eee ose stains ----| 166,687 
Total 1937_-_| 6,288 600} 2,900} 2,380) 2,262) 14,430)1,131,877 
Total 1936_---| 8,567 865} 4,616] 9,589) 5,099) 28,736|1,161,876 
Total 1935__--' 6,994 385! 2,8871 ~ 9,928! 1,829! 22.023'1,047,507 




















Speculation in cotton for future delivery was moderately 
active during the past week, with the trend of prices de- 
cidedly lower. The feature of the week was the markedly 
bearish government crop report, the publication of which 
caused prices to break sharply $3 a bale. At the present 
time there is very little of encouragement to those friendly 
to the upward side of cotton, and with so much uncertainty 
over political developments at Washington, especially in 
connection with cotton loans and crop-control legislation, 
many in the trade have taken to the sidelines to await 
further developments. 

On the 7th inst. prices closed 4 to 13 points net lower. 
There was a general evening up of commitments over the 
week-end, especially in view of the Government crop report 
that will be published Monday, which is expected generally 
to make a decidedly bearish showing. Forward positions 
turned relatively easy under renewed hedge selling, but 
nearby deliveries showed spirited rallying power on covering 
that was led by trade interests. Factors that ordinarily 
exert an influence were lacking because the trade’s attention 
was monopolized by the 1mpending Bureau report. The 
concensus of local opinion was that the market has peen dis- 
counting a Bureau estimate of around 15,000,000 bales. 
Some authorities believe that crop prospects are for a greater 
yield, while others insist that perhaps the trade has been just 
a little over-enthusiastic. Hedging operations were rather 
heavy during the early part of the sessions, and this com- 
pined with belated evening up had a depressing influence. 
Southern spot markets as officially reported, were unchanged 
to 6 points lower. Average price of middling at the 10 
designated spot markets was 11.14c. On the 9th inst. 
prices closed 28 to 42 points net lower. The market suffered 
a heavy break during this session following the publication 
of the Government crop report, which turned out unex- 
pectedly favorable from a bearish standpoint. The indicated 
yield of 15,593,000 bales proved to be nearer maximum 
rather than minimum expectations, with the bearish inter- 
pretation of the figures increased by the promise for a record 
yield an acre. ontracts broke into new lows and were 
at the lowest levels since May, 1936. October contracts, 
which had sold earlier in the day at 10.94¢., broke almost $3 
a bale, to a low of 10.36, then closed at 10.42. December 
contracts at the same time went from 10.83 to 10.30, finishing 
at 10.37. Support on the decline came chiefly from trade 
interests fixing limits, together with local short covering on 
the decline. Speculative confidence was apparently shaken 
by the large crop figures, and there was little evidence of 
fresh outside buying. Southern spot markets were 40 to 55 
points lower. Average price of middling at the 10 designated 
spot markets was 10.67c. On the 10th inst. prices closed 
3 to 6 points net lower. The market showed a fair rally 
today after the severe set back of the previous session on the 
showing of the Government crop report. Trading generally 
was less active and prices responded to moderate orders 
either way. Apparently traders adjusted themselves to the 
changed conditions created by the recent Government crop 
report. The market opened barely steady and off 7 to 12 
points. Depressing early influences included lower Liverpool 
cables than expected and continuation of liquidation from 
quarters anxious to reduce further their long commitments. 
There was aggressive foreign and Southern selling, but around 
10.29¢e. for October, pressure tapered off and thereafter there 
were intermittent rallies on more support from trade interests 
and commission houses. Southern svot markets, as officially 
reported, were unchanged to 17 points lower. Average price 
of middling at the 10 designated spot markets was 10.62c. 
On the 11th inst. prices closed 2 to 4 points net lower. This 
proved to be the year’s low on today’s dip in nea The 
market opened steady and up 4 to 7 points. igher Liver- 
pool cavles than expected, support from trade shorts and 
Continental interests developed on the reports of continued 
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hot and dry weather in the Western belt, with private re- 
ports indicating crop deterioration, were factors in this early 
rise. When October touched 10.44c., demand subsided 
and values gave way under aggressive selling credited to 
Wall Street, the South and local interests. Selling on stop- 
oss orders and limited support from trade interests rendered 
prices even more sensitive to selling pressure. In the decline 
on fell to the lowest levels since Mareh, 1936, when 

ecember broke through the 10-cent level to 9.95e. Trade 
sentiment appears very much mixed, especially as concerns 
the political phase of the cotton situation. One effect of the 
uncertainty was to check interest in spot cotton. Shippers 
were not inclined to make offers pending Washington de- 
velopments, and little business was transacted, with the 
basis firm. Southern spot markets were 4 to 25 points 
lower. Average price of middling at the 10 designated spot 
markets was 10.55c. 

On the 12th inst. prices closed 14 to 17 points net lower. 
Renewed hedge selling from the South, indications of an 
easier spot basis, and uncertainties about proposed loan 
and crop-control legislation resulted in a further decline 
in cotton futures today. There were slight intermittent 
rallies as a result of demand from trade interests and 
foreign sources, but toward the last active Wall Street sell- 
ing forced prices down to the lows of the day. As a 
result of the uncertainty over political developments at 
Washington, especially in reference to cotton loans, spot 
houses reported a continued small business. Some mills 
were buying old crop cotton in small lots for immediate 
needs. The futures market opened 5 to 7 points off and 
ruled heavy during most of the session. Average price of 
middling at the 10 designated spot markets was 10.34c. 
Southern spot markets, as officially reported, were 17 to 35 
points lower. 

Today prices closed 39 to 25 points up. In the late after- 
noon the market made a substantial advance on renewed 
purchasing on the advices from Washington that the Presi- 
dent had agreed to authorize cotton loans if Congress passes 
a promissory resolution providing for the handling of the 
crop on the 1985 basis. The resolution was reported by 
the Senate Agricultural Committee this morning, and it was 
thought it might be passed this afternoon. At the start of 
the last hour the list was up more than $1 a bale, or 15 to 21 
points. The market finally closed at or near the highs 
of the day. As a result of the bullish news from Washing- 
ton there was a scramble on the part of shorts to cover 
their commitments, and this, with good buying for Far 
Eastern account and the local trade, was largely responsible 
for the market’s exceptional strength in the closing hour. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Aug. 19, 1937. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over Teinch cotton at the 10 markets on Aug. 12. 
































K% 15-16 |1 In. & K 15-16 jl In & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— 8 = 
Mid, Fair. ---- .69 on/1.04 on]1.37 on|/Good Mid..-..- -12 on] .37 on| .67 on 
St. Good Mid-..| .62 on} .97 on/1.30 on|/St. Mid_....--. .07 off} .18 on] .48 on 
Good Mid..-.-. .55 on| .90 onj1.23 on|/Mid......--.-- -70 off] .47 off| .23 off 
8t. Mid...-.--- .35 on} .70 on}/1.03 on|/*St. Low Mid--/|1.57 off/1.38 off|1.17 off 
Ms os acacese Basis } .31 on} .62 on||/*Low Mid-_--.- 2.29 off|2.13 off|/2.03 off 
St. Low Mid_--| .64 off] .35 off] .08 off]] Tinged— 
Low Mid-.-.--- 1.50 off}1.32 off}1.15 off||Good Mid-_-.-.-- .43 off] .21 off] .04 off 
. Ord. |2.21 off}2.10 off|1.99 off|/St. Mid....--.-. .70 off] .48 off] .22 off 
Ord... ./2.75 off|2.70 off|2.67 off]|/*Mid_....-.--- 1.59 off|1.46 off|1.26 off 
Extra Wi *St. Low Mid- -/2.33 off|2.22 off/2.09 off 
Mid..... .55 on| .90 onj1.23 on||*Low Mid----- 2.85 off|2.78 off|2.71 off 
St. Mid......- .35 on} .70 on}1.03 on Yel. Stained— 
ae eee Even | .35 on} .67 on id. ....}1.24 off/1.04 off] .82 off 
8t. Low Mid__-.| .65 off] .34 off] .04 off|]|*St. Mid... .-. 1.81 off|1.68 off}1.53 off 
w Mid__...- 1.48 off]1.29 off|1.09 off||*Mid_......-- 2.48 off|2.41 off|2.32 off 
*St. _|2.19 off|2.04 off|1.93 off|| Gray— 
* Good Ord. .../2.73 off|2.63 off|2.60 off||Good Mid- --.-.- .57 off| .34 off] .13 off 
St. Mid_..-... .81 off| .58 off] .37 off 
MEN 6 od scdeaw 1.43 off'1.27 off 1.08 of¢ 





Not deliverable on future contract. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 


closed on same days. 





























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Conitr'ct; Total 
Saturday.-.-|Steady, 4 pts. dec._|Very steady- -- 200 faeis bea 200 
Monday ---/|Quiet, 42 pts. dec... |Steady--.-.---- 6 wet be pisos Ree oF 
Tuesday .--|Quiet, 3 pts. dec. ..-|Steady--.-.---- apere Pra peer 
Wednesday -|Steady, 4 pts. dec- -|Steady-----.--- 250 ‘eminie 250 
Thursday -- —— 27 pts. dec. --|Barely steady - - 400 asae 400 
Friday ---.-- teady, 22 pts. adv -|Very steady--- 250 su6= 250 
TE WO Tad cccc acco andcdcucludsccssccesensse 1,100 ----} 1,100 
GRE BARE, Ba noi wn mninccnsn daa lismewadoocesss ' 1,400 ----! 1,400 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Aug. 7 to Aug. 13— Sat. Mon. Tues. Wed. Thurs. 
Mid I < iin hires 11.24 10.82 10.79 10.75 10.48 

New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Aug. 13 for each of the past 32 years have been as follows: 


Fri. 
10.70 
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1937.... 10.70c./1929..... 18.30c.}1921_...- 13.20c./1913_..-.- 12.00c 
| Se 12.59c. /1928_...- 18.55c.}1920____- 37.50c. |1912..-.- 11.90c. 
935.....- 11.35c. |1927_...-. 18. =a 31.85c.|1911....- 12.40c 
be 13.60c.}1926_...- 17.80c.}1918.._-- 33 .40c./1910_..-- 15.60c. 
9.20c./1925....- 23.50c./1917....- 26.10c./1909_---- 12.80c. 
, 7.35c. (1924... 29.75c , eee 14.10c.|1908_---- 10.50c. 

| 7.00c. /1923....- 25.15c./1915_...- 9.30c. |1907._.-.- 13.30c. 
SO wess 12.20c. /1922__... 21. PGowwes 10.00c. | 1906. ---- 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturaay Monday Tuesday |Wednesday| Thursday Friday 
Aug. 7 Aug. 9 Aug. 10 Aug. 11 Aug. 12 Aug. 13 
Aug. (1937) eae 
Range. .|—- S#§ ——|——  ——|. J. | C 
Closing -|10.74n 10. 32n 10.297 10.25n 10. 08n 10.35n 
Sept.— 
Range. .|—_-_ s§- _—|—  —|——_- J I] —— —— | ———- 
‘ Closing .|10.79” 10.35 10.34n 10.302 10.13 10.40n 
c.— 
Range. ./10.80-10.87/10.36-10.94|10.29-10.42|10.16-10.44/10.18-10.30/10.24-10.54 
Closing -|10.84-10.85}10.42 ~———/10.39-10.40/ 10.35 10.18 ——/10.45-10.46 
Not.— 
Range..|—_-_ —_—_|—_—_—- Ss§s —|—_‘§———_|—-——_ -—_— nie <i 
Closing -|10.79” 10.40n 10.35 10.31 10.177” 10.44n 


Dec.— 
Range - -|10.70-10.80/10.30-10.83)|10.26-10.35]10.11-10.37}10.11-10.24|10.18-10.48 
Closing -|10.75-10.80) 10.37-10.38]10.31-10.32]10.27-10.29)10.13-10.14/10.42-10.43 
an.(1938) 
Range - -|10.70-10.80) 10.34-10.85]10.29-10.38|10.15-10.39/10.17-10.25|10.24-10.52 

0 






































Closing -|10.79-10.80]10.41 ——/10.35 ——|10.32 ——|10.17 10.47-10.48 
Feb.— 

Range _.|—— — | Ss —|— _——— ]|—- -——— 
. Closing -|10.81n 10.45n 10.39 10.362 10.21” 10.49 
Mar.— 

Range _ .|10.81-10.88/}10.41-10.93/10.40-10.48]10.25-10.50/10.25-10.36/10.31-10.58 

Closing -|10.84-10.86}10.50-10.51/10.44 ———|10.40-10.43]10.26-10.27|10.51-10.53 
April— 

Range..|——- _ ——|-—— —|-—-  -— _—_ 

Closing .|10.84n 10.51” 10.45n 10.42n 10.277 10.53n 
May— 

Range - -}10.82-10.89}10.44-10.91/10.40-10.51/10.27-10.53}10.28-10.38/10.35-10.59 
r Closing -|10.84-10.86/}10.53 ———/10.47 10.44-10.45/10.28-10.30/10.55 —— 
une— 

Range__|——- —_|—- —-—_—_— |—- Ss | _—_- -—|-_- -- 
; Closing -|10.84n 10.54n 10.48n 10.462 10.29” 10.55n 
uly— 

Range. .|10.84-10.88}10.46-10.92/10.44-10.56|10.33-10.57/|10.31-10.41/10.39-10.57 

Closing -'10.84-10.85'10.56n 10.50 ——!10.48n 10.31 ——!10.56n 

n Nominal, 


Range of future prices at New York for week ending 
Aug. 13, 1937, and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 

DR: OE cickvnendd-sadenbiameshs canein 11.50 Aug. 29 1936,12.92 Mar. 3 1937 
Se, SU cilondhue chuentionaeke. seen 11.52 Nov. 4 1936/13.95 Mar. 7 1937 
Oct. 1937../10.16 Aug. 11/10.94 Aug. 9/10.16 Aug. 11 1937|13.98 Apr. 5 1937 


te IR cs eH 11.87 June 17 1937/12.40 July 12 1937 
5 1937 


Dec. 1937..|10.11 Aug. 11/10.83 Aug. 9/10.11 Aug. 11 1937/13.93 Apr. 
Jan. 1938../10.15 Aug. 11/10.85 Aug. 9/10.53 Aug. 2 1937|13.94 Apr. 5 1937 
POD. 1B clscesns scnncenedsss ounces 11.15 July 26 1937/13.85 Mar. 31 1937 


5 1937 


Mar, 1938..|10.25 Aug. 11/10.93 Aug. 9/10.25 Aug. 11 1937}13.97 Apr. 


oie Ce ree ey: ee eee 
May 1938../10.27 Aug. 11/10.91 Aug. 9/10.27 Aug. 11 1937/12.96 May 21 1937 
TUBS SEE +nleanane adnhineinaaaidninal 11.50 July 23 1937/11.83 July 21 1937 


July 1938..|10.31 Aug. 12110.92 Aug. 9/10.31 Aug. 12 1937(11.36 July 27 1937 


The Visible Supply of Cotton tonight, as made up a | 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all forei 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


only. 






































Aw. 13— bales 1937 1936 1935 1934 
Stock at Liv RRP > foes 656, 645, 487,000 888,000 
Stock at Manchester__.......-- 109,000 80,000 60,000 ,000 

Total Great Britain. ........- 765,000 725,000 547,000 965,000 
Stock at Bremen_............-- 121,000 1,000 178,000 397,000 
Stock at Havre. ..............- 137,000 127,000 000 160,000 
Stock at Rotterdam. _........-. 13,000 10,000 19,000 23,000 
Stock at Barcelona_............ ------ 65,000 51,000 54,000 
Stock at Genoa______......---- 20,000 ,000 ,000 51,000 
Stock at Venice and Mestre_-_-.-.- 8,000 11,000 12,000 7,000 
Stock at Trieste _..............- 6,000 7,000 8,000 11,000 

Total Continental stocks...... 305,000 439,000 397,000 703,000 

Total European stocks_....... 1,070,000 1,164,000 944,000 1,668,000 
India cotton afloat for Europe... ,000 58,000 82,000 53,000 
American cotton afloat for Europe 113,000 93,000 116,000 126,000 
Eeypt: Brazil,&c.,afl't for Europe 163,000 225,000 175,000 193,000 
St in Alexandria, Egypt. -.-~- x 96,000 2,000 192,000 
Stock in Bombay, India. .....-- 1,000 780,000 584,000 942,000 
Stock in U. 8. ports...........-. 1,146,307 1,190,612 1,069,530 2,347,644 
Stock in U. S. interior towns.... 796,150 1,144,650 1,097,283 1,117,581 
U. 8. exports today__...-.....- 3,464 3,738 9,844 12,780 

Total visible supply. -.--- ~----4,416,921 4,755,000 4,159,657 6,652,005 

= the above, totals of American and other descriptions are as follows: 

n— 
Liv aE bales. 231,000 233,000 149,000 302,000 
Manchester stock. ...........-- 38,000 33,000 ,000 44,000 
remen stock. .....-....------ 101,000 111,000 341,000 
TER VEO ME oc cenccnanansdahemm 100,000 81,000 56,000 132,000 
Other Continental stock. ....--- 20,000 73,000 79,000 93 ,000 
American afloat for Europe--.-.- 13,000 93,000 116,000 126,000 
« Be DE MROEL.. . « <cemoedednew 1,146,307 1,190,612 1,069,530 2,347,644 
U. S. interior stock. ......-..-. 796,150 1,144,650 1,097,283 1,117,581 
U. 8S. exports today. _..-.....-- 3,464 3,738 9, +780 
Total American.........-.--- 2,527,921 2,953,000 2,712,657 4,516,005 
East Indian, Brazil, &c.— 
Liv (gaa ere te 425,000 412,000 338,000 578,000 
Manchester stock. _..........--- 71,000 47,000 35,000 41,000 

remen stock... ............-- 41,000 60,000 65,000 56,000 
Ly eee 37,000 46,000 19,000 28,000 
Other Continental stock. ...-.-- 27 ,000 78,000 67 ,000 53 ,000 
Indian afloat for Europe. .-..-..-- 75,000 58,000 82,000 53,000 
Egypt, Brazil, &c., afloat.-...-- 163,000 225,000 175,000 193,000 
Stock in Alexandria, Egypt... -- 79,000 96,000 82, 192,000 
Stock in Bombay, India. _..-.-- 971, 780,000 584,000 942,000 

Total East India, &c_......-- 1,889,000 1,802,000 1,447,000 2,136,000 

Total American..........--..- 2,527,921 2,953,000 2,712,657 4,516,005 

Total visible supply - - ) Pr aes 4,416,921 4,755,000 4,159,657 6,652,005 
Middling uplands, iverpool v rrr" §.93d. * 6.92d. 56d. ° 7.i1d. 
Middling uplands, New York.... 10.70c. 12.4l1c. 11.75c. 13.30c. 
Egypt, Sakel, Liverpool.... 10.68d. 11.31d. 8.63d. 9.21d. 
Broach, fine, Liverpool_.....-.- 5. ‘ 5.50d. 5.63d. 5.42d. 
Peruvian Tanguis. g’dfair, L’pool 7.13d. 7.67d. costes -' webane 
C.P.Oomra No.1 staple,s’fine, Liv 5.22d. 0 ween |)=—= Uae 
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Continental imports for past week have been 59,000 bales. 

The above figures for 1937 show an increase over last 
week of 64,688 bales, a loss of 338,079 over 1936, an 
increase of 257,264 bales over 1935, and a decrease of 
2,235,084 bales from 1934. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 









































Movement to Aug. 13, 1937 Movement to Aug. 14, 1936 
Towns Receipts Ships- | Stocks Receipts | Shtp- | Stocks 

————| ments | Aug. |}—-————_———_, ments | Atug. 

Week | Season | Week 13 Week | Season | Week 14 
Ala., Birming’m 514 638 764| 14,383 19) 74) 348) 30,908 
Eufaula -...- PR. RES: 476| 5,619 2 80 189} 9,523 
Montgomery. 14) 53, 280) 24,165 71| 75, 465, 49,194 
Selma. ...-.- 19) 39 376) 15,415 61) 117 73| 52,272 
Ark., Blyth’ville 2 2 90; 33,161 79) 103, 892, 61,576 
PEE sat Lbeak’ seccte wide SA cSedl sake 227| 6,243 
Helena....-- 47| 47 267; 3,999 177 312) 5,506 
) | Se Sees] ccecns ~----| 3,850 peat pbetante sitio! ----| 16,279 
Jonesboro - - . 5 6 24, 7,453 6 11 2' 9,614 
Little Rock-- 1 1, 236) 31,363 175 956 540 39,941 
Newport -- .- Ny i oot 4 5,105 188 403) 36 11,187 
Pine Bluft- -- 144 279 843) 10,342 286 378, 1,237 27,887 
Walnut Ridge} -...| -....- Re 30 30 170 10,587 
Ga., Albany - -- 169 180 11,677 205 212) 540 15,577 

Athens.....- 37) 53 445) 10, 12 27, 225 21,8 
Atlanta --.-.- 969) 1,498, 2,306) 85,181) 2,140 3,642| 4,930 79,156 
Augusta_--.-- 465, 1,780, 2,376) 66,203) 1,006 4,052 * 86,487 
Columbus. .- 300 1,000) 200; 32,900 700 1,300 33,220 
Macon.....- 94 98) 352) 17,844 143 237 25, 26,273 
) ee eee Soda: banaue 650) 17,257} + ..-.| 25) ....| 19,959 
La., Shreveport 158 158 33 ,854 90 91) 157; 13,960 
Miss.Clarksdale 3 83) 128} 3,158 14 14) 241! 377 
Columbus - .- 6 107 531! 12,209] 1,827, 1,827 810, 20,450 
Greenwood - . 113 121 497| 7,406 108) 159 687; 5,028 
Jackson _...- 38 830 65, 3,453 19 28) 257| 6,584 
Natchez--.-- saa aneeed aialinel 709 eT Brora 236 274 
Vicksburg . .. beet eaednd 22) 824 PEST: 19) 73| 1,752 
Yazoo City... 1) 107, 1,294 18, 24) 83 755 
Mo., St. Louls_| 1,677 2,261) 1,683; 1,744 3,257, 6,659| 3,330) 1,730 
N.C.,Gr’nsboro “---| 64 2,693 189 581| 66) 2,195 

Oklahoma— | 

15 towns *___ 3 37 6) 53,393 59, 146 1,728) 79,878 
8. C.,Greenville 490 1,216, 3,382) 57,512] 2,868 5,825, 2,886) 36,904 
Tenn.,Memphis} 3,134 7,564; 8,541/228,819) 13,020, 21,847, 22,519341,464 
Texas, Abilene_ ebaal ‘éosace 1,121 15 aa anal oned. an 
Austin. _...- 190 204 125 329 wii Seskes para Sa 488 
Brennam.-_--- 105, 105 74, 1,308 dina 2} ..--| 2,000 
Dallas... .-- sowed 32 334; 2,109 61 409 112} 3,617 
a Addthada 4 Pes "epee ee 102}  ...| 3,034 
Robstown...| 4,436) 6,129} 1,988) 4,411 555 1,072 223; 1,767 
San Antonio.| 1,099) 1,635 705| 1,086 124 181 36 330 
Texarkana -- 1) pee 1 1 137| 5,377 
See 261) 286 18 749 110, 205 47| 2,340 
Total, 56 towns! 14,490 26,504! 29,522796,150! 27,452! 51,091! 50,203'1144650 








* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 15,032 bales and are tonight 
348,500 bales less than at the same period last year. The 
receipts of all the towns have been 12,962 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















1937 1936-———— 
Aug. 13— Si Since 
Shipped— Week Aug.1l Week Aug.1 
pf 8 eee ee 1,683 2.379 3,330 6,807 
fa Mounds, &c.........--.... 675 1,945 1,100 3,040 
Via Rock Island. ._.....--..... males cceahahtihads 351 351 
Via Louisville. ....2...2- 2-2 rage 98 25 663 
Via V DIOR, cccnenandecs 3,887 6,963 3,875 7,493 
Via other routes, &c_........... 3,608 6,948 2,000 4,443 
Total gross overland.......... 9,853 18,333 10,981 22,797 
Deduct Shi 
Overland to N. Y., Boston, &c... 887 1,463 823 1,341 
Between interior towns.......... 397 295 
Inland, &c., from South........- 2,224 4,982 8,901 15,636 
Total to be deducted.......... 3,307 6,842 10,019 17,528 
Leaving total net overland *... 6,546 11,491 962 5,269 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has n 6,546 bales, against 962 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits an increase over a year ago 
of 6,222 bales. 

















1937. 1936———_ 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at to Aug. 13..... 94,093 135,822 52,891 87,069 
Net overland to Aug. 13_........ 6,546 11,49 5,269 
Southern consumption to Aug. 13.145,000 265, 125,000 250,000 
Total marketed___..........- 245,639 412,313 178,853 342,338 
or stocks in excess......... *15,032 *24,170 *22,751 *61 ,767 
Came into sight d week_.... 230,607 #-....-. IG7.08 2 oan 
Total in sight Aug. 13-.......-. ébue 388,143 etl 280,571 
North, spinn’s’ takings to Aug. 13 14,334 33.763 13,050 30,839 
* Decrease. 
Movement into sight in previous years: 
— Since Aug. 1— 
1935—Aug. 16---....-.--.. 129, 35 ett debncade battumen one S50 
1934—Aug. 17-..---.----.. SP Pte icdainasuacsacbadeacnaaa 310,963 
ME. Bice not ienwmined " Retibadendecapheles ----489,205 














Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
—— _ other principal cotton markets for each day 
of the week: 
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Closing Quotations for Middling Cotton on— 
Week Ended 

Aug.13 Saturday, Monday | Tuesday | Wed’day| Thursday| Friday 
Galveston. ---.-- 10.88 10.40 10.37 10.33 10.16 10.43 
New Orleans..-} 10.19 10.76 10.71 10.46 10.35 -63 
_ _ aeeerge 10.99 10.42 10.25 10.20 9.93 10.20 
Savannah. ----- 11.35 10.67 10.64 10.60 10.43 10.70 
le 11.35 10.95 10.95 10.90 10.55 10.75 
Montgomery.--| 11.35 10.80 10.60 10.50 10.30 10.35 
eee 11.59 11.17 11.14 11.10 10.93 11.20 
Memphis- ~~~ ~.- 11.10 10.65 10.65 10.60 10.30 10.55 
Housten....... 10.81 10.41 10.38 10.33 10.13 10.35 
Little Rock...-} 11.05 10.60 10.60 10.55 10.40 10.50 
RUN Se asa 10.74 10.32 10.19 10.15 9.83 10.10 
Fort Worth____! 10.74 10.32 10.19 10.15 9.83 10.10 























New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 















































Saturday Monday Tuesday |Wednesday| Thursday Friday 

Aug. 7 Aug. 9 Aug. 10 Aug. 11 Aug. 12 Aug. 13 
Aug.(1937)|—_—- &-—_——_—|-—- &—_—_|-——_- _ —-|\-— _—_— 
September |-——- 3S§s ——|—- S3§ —_ | —_- Ss | ——- I —- SO | -———- SO 
October ..|10.84 ——/10.41 ——/10.36 ——/10.31-10.32/10.20 ——|10.47-10.48 
November |——— aa 
December-|10.86-10.89] 10.43-10.44|10.40-10.41|10.35-10.36|}10.22 ———|10.51-10.52 
Jan, (1938)|10.88 ——/10.47 ——/10.43 ——/j10.39 ——/10.26 ——/10.55 ——~ 
February .|—— ——/|—— — 
Mareh____|10.91 ——-|10.56 ——/105101052a/104701048a/10.32 ——|10.64 —— 
April... ase — ae 
May..... 10.93 ——/10.58 ——/10.54 ——-|10501052a/10.35 10.66 —— 
Jane. 3 .«2 aoa ——|—_—- Ss ——- | —- oe 
pS 10.95 ——/10.59 ——/j10.55 ——/10.52 ——/10.37 ——/|10.68 —— 

Tone— 

Spot -...- Quiet. Quiet. Quiet. Steady. Steady. Steady. 
Options...!| Steady. Steady. Steady. Steady. Steady. Steady. 








Census Report on Cottonseed Oil Production— On 
Aug. 12 the Bureau of the Census issued the following state- 
ment showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on 
hand and exported for 12 months ending July 31, 1937 and 
1936: 

COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 
































Received at Mills * Crushed On Hand at Mills 
Aug. 1 to July 31 | Aug. 1 to July 31 July 31 
State 
1937 1936 1937 1936 1937 1936 

PEE 333,652} 291,217] 334,076) 299,490 293 717 
Seer 451,779] 294,685] 452,021) 296,468 384 626 
Ca ietianmaninn 174,513] 93,610) 170,153 92,851 5,468 1,108 
OE Pa 476,673} 427,212] 475,969) 447,503 2,346 1,877 
Es 241,340] 177,708] 242,825) 177,397 189 1,674 
Mississippi-_-..-.-.-- 835,455} 528,142] 829,375) 439,118 8,116 2,036 
North Carolina. ---.-- 232,943] 224,000} 233,117) 233,387 516 690 
Oklahoma. .--..----- 83,728] 192,293] 84,269) 193,481 514 1,055 
South Carolina. -.-.-..- 221,673] 208,757| 222,219) 209,333 639 1,185 
Tennessee. .......--- ,941] 231,602) 357,326] 235,197 426 811 
, er ,089] 976,664) 934,671] 989,200] 20,294 9,876 
All other States. -...-.- 162,678} 104,212} 162,351] 104,326 598| 271 
United States --.'4,516,464 3,750,102'4,498,372 3,817,751 39,783] 21,926 





* Includes seed destroyed at mills but not 21,926 tons and 89,575 tons on hand 
Aug. 1 nor 100,123 tons and 60,242 tons reshipped for 1937 and 1936 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 























HAND 
Produced Shtpped Out 

Item Season| On Hand Aug. 1to Aug. 1 to On Hand 

Aug 1 July 31 July 31 July 31 
Crude oil, Ibs... {'1936-37] *19,191,508]1,364,361,227]1,370,351,363 *9,684,412 
1935-36} 28,262,543/1,163,736,415/1,165,945,458 19,191,508 

Refined oil, Ibs- | }1936-37] a@318,873,305/»1308,740 369} -...---. a440,947,2 
1935-36] 444,833,215]1,091,777,201] -_-.--..- 318,873,305 
Cake and meal,/{|1936-37 65,053 2,030,698 2,054,667 41,084 
MGR weccddos 1935-36 198,367 883 1,872,197 65,053 
Hulls, tons....- 1936-37 23,893 1,146,329 1,126,894 43,328 
1935-36 6,604 987,849 1,040,560 23,893 
Linters, (running | | 1936-37 43,819 1,131,295 se yt 60,843 
De oamame 1935-36 71,292 876,215 903,688 43,819 
Hull fiber, (500-/ | 1936-37 88 48,265 46,535 1,818 
bales) - ... |/1935-36 1,332 37,261 38.505 88 
Grabbots, motes, { | 1936-37 2,991 53,357 49,064 7,284 
. 500 - Ib.{/1935-36 5,966 47,725 50,700 2,991 

\ eee 





* Includes 6,232,774 and 3,537,634 pounds held by refining and man 
establishments and 4,411,300 and 3,589,480 pounds in transit to refiners and con- 
sumers Aug. 1, 1936 and July 31, 1937 respectively. 

a Includes 15,100,446 and 13,216,638 pounds held by refiners, brokers, agents 
and warehousemen at places other than refiners and manufacturing establishments 
and 9,643,060 and 8,134,478 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &¢c., Aug. 1, 1936 and July 31, 1937 respectively. 

6 Produced from 1,396,354,518 pounds of cruae oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR ELEVEN 
MONTHS ENDING JUNE 30 

















Item 1937 1936 

307,772 394,510 

2,661,266 2,791,632 

4,362 10,390 

m 246,037 221,377 

Oll—Crude, pounds. ...........-..--...-.--.--- *23,382,965 13,514,808 

Refined, pounds.-..........--.--..2----.-- *170,480,055 114,428,717 

Cake and meal, tons of 2,000 pounds............- 28,908 2,844 
Linters, bales of 500 pounds-_--.............----- 45,182 '(Not available) 





*Amounts for July not included above are 672,000 pounds crude, and 9,940,075 
refined, ‘entered directly for consumption,’ 204,280 crude and 3,412,125 refined, 
“withdrawn from warehouse for consumption,” and 6,921,777 refined “entered 
directly into warehouse.” 

Agricultural Department’s a on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Monday (Aug. 9) issued its report 
on cotton acreage, conditions and production as of Aug. 1. 
None of the figures take any account of linters. Comments 
on the report will be found in the editorial pages. Below 
is the report in full: 


A United States cotton crop of 15,593,000 bales is indicated from Aug. 1 
condition by the Crop ing Board of the United States Bureau of 
Agricultural Economics. This year’s crop is ay larger than the 1936 
cro tea but only 6.3% above the 5-year average (1928-32) 
0) , ’ ° 
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The indicated yield per acre for the United States is 223.3 unds, which 
is 25.7 pounds higher than the yield in 1936 and 39.1 pounds higher than 


in 1935. If the final outturn verifies present indications the average yield 
will be the highest ever recorded for the United States. The next highest 
was in 18¥8, when the final yield was 223.1 pounds per acre ‘lhe average 
yield for the 10-years 1923-32 is 169.9 pounds. Condition on Aug. 1 was 
reported at 81.3% of normal, which is the highest United States cotton 
condition reported since August, 1911. In that year the condition on this 
date was 1 and the final yield was 215 pounds per acre. August 1 
condition was 72.3% of normal last year and 73.6% in 1935. The 10-year 
_average condition is 67.7%. 

The cotton acreage of 33,429,000 acres used in this report is the estimated 
acreage in cultivation on July 1 less the 10-year average abandonment. 
This acreage for harvest is 11% larger than in 1936 but 18% less than the 
average of 40,541,000 acres for the 5-years 1928-32. 

August conditions indicated above average yield per acre in all States, 
and larger yields than last year in all major States except South Carolina, 
brent gS New Mexico, Arizona, and California where yields were 
unusually high in 1936. Moisture conditions are favorable with the excep- 
tion of western Oklahoma and parts of Texas. 

In interpreting reported condition in terms of probable yield per acre, 
the Crop Keporting Board has made allowance, as in the past for probable 
less due to boll weevil on the basis of reports received to Aug. 1 concerning 
weevil presence and activity. ‘These reports indicate that loss from this 
source will be less than average in all States except in Virginia and the 
Carolinas. 

COTTON REPORT AS OF AUG. i, 1937 

The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report from data furnished by crop correspondents, 
field statisticians, and cooperating State agencies. The final outturn of 
cotton will depend upon whether the various influences affecting the crop 
during the remainder of the season are more or less favorable than usual. 





















































Area in | Aug. 1 Condition Yield Per Acre Production 
Cultiva- (Ginnings)a 
tion Bales (500 
July 1,°37| Aver- Aver- Lbs. Gross) 
State Less 10- | age age 
Yr. Avge.| 1923-| 1936 | 1937 || 1923-| 1936 | 1937 1936 \1937CTrop 
Abondon-| 1932 1932 b Crop |indicated 
ment Aug. 1 
1,000 |————__ 
1,000Acrs| % % % Lb Lb Lb Bales |1,000Bis. 
Virginia. --.--.- 64 74 62 90 270 | 298 | 310 33 42 
North Carolina 1,068 72 60 85 269 | 298 | 325 597 727 
South Carolina 1,618 64 54 74 208 | 279 | 255 816 863 
Georgia. -.-..-- 2,607 64 60 75 176 | 228 | 235 1,086} 1,282 
Florida ....- 112 68 76 86 125 | 170 | 169 31 40 
issouri - - .-- 488 72 90 83 256 | 360 | 360 308 367 
Tennessee - - - - 935 72 81 85 197 | 250 | 260 433 508 
Alabama. --.-- 2,542 66 75 82 172 | 236 | 245 1,145} 1,302 
Mississippi - . - 3,334 68 86 82 191 | 305 | 27 1,911} 1,917 
Louisiana - - - - 1,530 65 79 83 192 | 260 | 270 761 864 
. 12,538 66 72 82 139 | 121 | 165 2,933) 4,314 
Oklahoma -- - - 2,511 71 48 76 149 62 | 170 290 891 
Arkansas --_--.- 3,040 70 84 84 188 | 227 | 235 1,295) 1,493 
New Mexico. - 133 85 91 89 318 | 457 | 425 111 118 
Arizona. ...-- 269 90 90 91 327 | 438 | 425 191 239 
California - . -- 610 91 96 85 386 | 574 | 475 442 606 
All other. ..-- 30 | c75 88 87 225 | 313 | 322 16 20 
U. S. total.| 33,429 |67.7 |72.3 |81.3 ||169 .9/197 .6/223 .3|| 12,399] 15,593 
d Ariz. Egypt- 25 | c93 93 89 253 | 230 | 220 18 11 
d Ga. Sea Isl. e4.4 oe as 87 -- | 132 | 135 f 1.2 
d Fila. Sea Isl - e15.0 ee E 89 ia 97 | 100 0.6 3.1 
Low. Cal. (Old 
Mexico) #-- 137 re 98 87 242 | 210 | 230 61 66 




















a Allowances made for interstate movement of seed cotton for ginning. b Indi- 
cated Aug. 1, on area in cultivation July 1, less 10-year average abandonment. 
c Short-time average. d Included in State and United States totals. e Area less 
10 year average abandonment of short cotton. £70 bales. g Not included in 
California figures, nor in United States total. 


Weather Reports by Telegraph—Reports to us by tele- 
graph this evening denote that Mississippi has been getting 
a great deal of rain and that moisture has fallen irregularly 
in other Eastern States. Severe crop deterioration is 
expected in the northwest unless ellis | conditions are 
relieved. ‘Temperatures are now seriously high over Okla- 
homa and portions of Arkansas and northwestern Texas. 
As a whole, weather conditions in the cotton belt are less 
favorable there having been too much rain in the eastern 
half and too high temperatures in the western half. 














Rain Rainfall ——-Thermometer 
Days Inches High Low Mean 
Texas—Galveston 2 0.24 91 81 86 
Ee an os tee 2 0.14 102 72 87 
F hela dry 102 74 89 
SE Gk nome daw dry 104 76 90 
_ | as 1 0.02 102 76 89 
PROWREVING. sencccccacue 94 76 85 
Corpus Christi dry 78 85 
Dt Ccecthachouheautm 1 0.12 102 76 89 
Oe Ta Fae dry 104 72 88 
OE EEE dry 114 78 
| ee dry 102 64 
Lampasas. -....--------- dry 102 68 85 
Dt tb obanatuaeehede dry 104 74 89 
MMCORGOCHES...ww os ocecess dry 100 72 86 
Palestine... ...--.------ 1 0.84 102 74 88 
, ree ORT E Cope a dry 106 74 
eee dry 100 72 86 
3 eee eee ae dry 104 70 87 
.  ., ees dry 1 70 88 
Oklahoma—Oklahoma City... 2 0.10 108 74 91 
Arkansas—Eldorado--__...--- 3 1.18 101 70 86 
SE hiss tos~ wwe dry 108 68 88 
po | eae 2 0.54 106 74 
SE EE than as anew 3 0.18 104 71 81 
Louisiana—Alexandria-. --_---- 2 1.38 95 73 84 
PNET (aes ae 1 0.02 96 67 82 
BE CE cintneneaciace 5 2.51 74 
I ds stk a asap ins in nditeini 0.51 104 69 87 
Mississippi—Green wood 0.16 101 72 87 
Env pawkee s6nnwes 0.86 1 68 
6 cttbciiececne 0.12 70 83 
Florida—Jacksonville.....--- 1.22 94 72 83 
/ ~ eee ae 0.45 90 74 82 
DEE cc cccenacsoe 1.80 88 72 80 
, ae SRR Gia 0.82 92 72 82 
Georgia—Savannah-_-____. 2.01 93 71 82 
| PES ae 1.93 68 81 
i Ahh taken he onnks 2.04 70 
Sas diithane tn asibane 0.18 92 70 81 
South Carolina—Charleston.. 3 1.32 93 71 82 
reenw: 1 0.57 91 68 80 
Columbia 5 1.52 70 82 
onway 4 1.93 68 81 
North Carolina—Charlotte... 4 2.62 92 68 80 
ES obs eidnn am bincne 4 0.60 62 76 
 acerresere oe: ae Se ae 
Sia hie te tbs 0s Si xo went ent d 0 
PE eknnthcadacaawe 2 0.64 95 68 82 
Bi cdei cc css uke 4 0.73 74 82 
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Rain Rainfall Thermometer 

Days Inches High Low Mean 
Alabama—Mobile-~...-....-- 4 1.66 94 73 82 
BirmiNGRais. «a xemenaeuse 2 0.37 96 70 83 
ee? ee 3 1.59 96 72 84 
Tennessee—Memphis - - -.---- 3 0.42 97 70 83 
TERRA es 6 a6 scandie 1 1.98 92 68 80 
POGRVEinesnntnenaoead 3 0 24 94 70 82 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
Aug. 13,1937 Aug. 14, 1936 
Feet Fee 


t 
New Orleans. ....-.-- Above zero of gauge-_ 2.2 1.4 
I i wis niece tears Above zero of gauge- 8.5 1.9 
DT. wc.csseuwe Above zero of gauge. 10.0 9.1 
Shreveport. ..-.....-- Above zero of gauge- FS Sa 
jl oe Above zero of gauge-_ 5.3 —1.5 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 

















Week Receipts at Ports Stocks at Interior Towns \Recetpts from Plantations 

Ended _ 
1937 ; 1936 | 1935 | 1937 1936 | 1935 1937 1936 | 1935 

May | | | | 

14--!| 31,296, 40,509 21,061/1,206 606 1 ,693,071/1,345,933 Nop} 1.201 Nil 
21--| 28,231 45,482 18,627/1,162,626 1,651,649 1,328,412 Nil | 4,060 1,106 
al 25,457 52,470 21,846)1,107,259 1,594,234 1,301,899 Nu Nu Nu 
une | | 

e | 23,761 47,072 18,907 1,064,946 1,554,313 1,269,564 Nil 7,151 Nil 

11_.| 23,325 32,597 14,317|1,030,520 1,517,933 1,244,820 Nil Ni Nil 

18..| 15,944 39,972 13,466, 998,7051,465.362 1,218,931 Nil | Nil Nil 
Pte 19,653 paces 8,706, 964,392 1,424,612 1,201,295 Nil | Nil Nil 
uly 

3. 15,752) 21,952 9,188) 930,9691,384,1541,181,353 Nu Nil Nil 

9..| 17,059 13,381 13,918; 903,0271,349,502 1,161,421 Nil Nil Nil 
16_. 17.371 16,973 20,715) 873,772 1,301,765 1,145,008 Nil | Nil 4,302 
23. 28,601 28,419 37,205) 848,935 1,255,364 1,133,563) 3,764 Nil | 25,760 
e.-| 55,199) 39,742 ener 828,147 1,206,417,1,121,546 nae: Nil | 34,849 

ug | 

6..| 68,215 38,915 56,583) 811,182 1,167,401 apnipee 39,236 il | 46,569 

13__ 94,093 52,891 61,492’ 796,1501,144,6501,097,283 79,061 30,140 47,243 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 111,652 bales; 
in 1936 were nil bales and in 1935 were 54,679 
bales. (2) That, although the receipts at the outports the 
past week were 94,093 bales, the actual movement from 
plantations was 79,061 bales, stock at interior towns 
having increased 15,032 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1937 1936 
Week and S 2 
Week Season Week Season 

Visible supply Aug. 6..-..--- p> f  | poe SO Snere ‘inet 

be ly ere SS ee? Bee 4320008): cassee 4,899,258 

American in sight to Aug. 13-} 230,607) 388,143 156,102} 280,571 

Bombay receipts to Aug. 3. 3,000 16,000 24,0 53 ,000 

Otber India ship'ts to Aug. 12 14,000 16,000 7,000 12,000 

Alexandria receipts to te) 11 400 400 200 400 

Other supply to Aug. 11 *b__- 8,000 11,000 12,000 17,000 
fw wy supply nee et ee 4,608,240} 4,770,565) 5,024,878) 5,262,229 

educt— 

Visible supply Aug. 13..-.---- 4,416,921] 4,416,921] 4,755,000) 4,755,000 
Total takings to Aug. 13 a- 191,319} 353,644) 269,878) 507,229 
Of which American__.-_--- 191,319} 277,644 194,678} 418,829 
Of Which G6NGF... . cocci cat eee 76,000 75,2 88 ,400 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consun.ption by 
Southern mills, 265,000 bales in 1937 and 250,000 bales in 1936—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners. 88,644 bales in 1937 and 257,229 balesin 1936, of which 
12,644 bales and 168,829 bales American. Db Estimated. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
























































1937 1936 1935 
Aug. 12 
Receipts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
eer 3,000! 16,000! 24,000! 53,000! 10,000! 25,000 
For the Week | Since Aug. 1 
Ezrports |—— 
From— | Great | Contt- Jap'n& Great Conti- |Japan & 
Britain) nent | China} Total Britain nent China Total 

Bombay— | | | 

1937.....| _.._| 5,000) 21,000, 26,000, ----| 12,000, 61,000, 73,000 

EL iS | 1.000 18,000] 19,000) 1,000; 6,000, 45,000; 52,000 

1935. _... | lLL-) 8,000) 10,000, 18,000 2,000; 13,000, 23,000, 38,000 
OtherIndia-—| | 

1987.2<0.] ----| 14,000) -.--| 14,000 aaual. DOME. . ccatesn 16,000 

1936__._- | 1,000! 6,000 -.--| 7,000, 4,000; 8,000, ...... 12,000 

1935..... | 1,000| 2,000 ---.| 3, 23,000, 9,000) --..-- 32,000 
Total all— | 

Ce | yz22| 19,000) 21,000 40,000 ----| 28,000} 61,000} 89,000 

1936... - | 1,000) 7,000) 18,000) 26, 5,000) 14,000; 45,000) 64,000 

1935____- ' 1,000! 10,000 10,000) 21, 25,000 22/000. 23.000! 70,000 








Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
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Porwarde as WS? Athos Aueals 
Pith at duckuitbsthoabieanse < ® ’ ° 
manny = o,f oupt, 1937 1936 1935 i 885,000 819,000 780,000 764, 
¢. « Of which American.....----- 301 000 284 000 277,000 269. 
otai im ie Be ati ok ot ete ® U ’ ’ 
Pie 2.090 || 3.900 || 2.098 amount afloat eet ---- == 101000 128800 116:000 117000 
a Oar esa ote < . ¥ I I i ik d 2, 9 ¢ 
Since Aug. 1- --~------- 2,000 2,000 3,000 Of which American... .-7777777 20000 33.000 27,000 34,000 
This | Since || This | Since || This | Since The tone of the Liverpool market for spots and futures 
Exports (Bales)— Week |Aug. 1|| Week |Aug. Week |Aug. 1 each day of the pe week and the daily closing prices of 
To Liverpool__......_-- 1,000} 1.000]| -...| 2,000)] 2,000] 2,000 spot cotton have been as follows: 
70 Manchester, &c_.-.-} 1,000} 2,000); -...| 3,000 epee 16's00 
To y's ~ gl hacen 9m - povoge varee mapa 9.000 — —o Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, /[ 
Total exports.....____- 8,000! 12,000I] 2,000] 12,0001|10,000] 20,000 Say: Gina ones ot oatels aE aie 
Nolte—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. P. M. demand. 
This statement shows that the receipts for the week ended Aug. 11 were 
2,000 cantars and the foreign shipments 8,000 bales. Mid. Upl'ds 6.19d. 6.19d. 5.95d. 5.93d. 5.88d. 5.93d. 
_Manchester Market—Our sepers received AA ne ge to- wrueures. g Qulet, _ | Quiet but |Barely stdy Quiet but || Quiet, |. Zim: 
night from Manchester states that the market in both yarns “™arke to 5 pts.|stdy., 1 to/3 to 5 pts.|stdy., 1 toj4 to 7 pts. pts. 
. —-f ed || d ; .dec.| decline, |3pts.adv.| decline. | advance. 
and cloths is steady. Merchants are not willing to pay 5 ee er Oe a Le ‘ 
present prices. We give prices today below and leave those Market, . or. Dorsty wee . ge By bus Devel. ney . ease 
for previous weeks of this and last year for comparison. P.M. decline. | decline. !to 1 ptadv.!4pts.adv.! decline. | advance. 















































1937 1936 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cap ings, Common |Middi’g| 32s Cap ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upt'ds 
d. s. d. a. 61° @, d. s. d s 42 4. 
May-— 
14../14%@15K)10 6 @10 9 7.12 | 9%@11K%| 9 1K%@9 4h) 6.56 
21..|144%@15K|10 6 @10 9 7.29 | 94@11K| 9 1%@ 9 4%} 6.57 
PR. = 14 @15 |10 6 @10 9 7.36 | 94@11%| 9 1K%@ 9 4%!) 6.64 
ube 
4..| 14@15 |10 6 @10 9 7.31 | 9K4@11 90 @9 3 6.68 
11..}13% @14%|10 6 @10 8 7.06 | 94%@11 9 14%@9 4%] 6.82 
18..|134,@15 |10 6 @10 9 6.92 |10% @11 9 1%@9 4%] 7.00 
oa" 13% @15 |10 6 @10 9 6.95 |104%@11%| 9 1%@9 4%] 7.18 
uly 
2..|/13% @14%| 9 @10 9 6.87 |10%@11%| 9 6 @910%| 7.18 
9..|134% @14%)|10 6 @10 9 6.98 |11 @12%|9 9 @10 0 7.58 
16..|13% @14%|10 6 @10 9 6.85 |114 @12%| 910%@10 2 747 
23..|134% @14%/10 6 @10 9 6.60 |11 @12%| 910%@10 2 7.33 
=” 12% @14%|10 4%@10 7%] 6.12 |10%@12 [10 5 @1i0 7%] 7.10 
ug. 
6..|124%@14 |10 44% @10 74] 6.20 |10%@12 |10 44% @10 7%} 7.02 
13..'1124% @13%'10 3 @10 6 5.93 '10%@11K%'10 4% @10 7%! 6.92 


~ Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 57,658 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Rotterdam—Aug. 7—Burgerdyk, 50..-.-...-.-. 50 
To Bremen—Aug. 9—City of Joliet, 773......-.-..--.------ 773 

To Gdynia—A 7 


40 


i ne of Joliet, 64...Aug. 11—Tabor, 7_. 1 


To Hamburg—aAug. dity of Joliet, 40 


To Liverpool—Aug. 5—Traveller, 689..-Aug. 
Tacock, 397 


cv aT sicedhnntendbGn aden ndeite onahuinttth dana diinnt 1,086 

To Manchester—Aug. 5—Traveller, 339...Aug. 11—West 
OER, BUM, oii ities Niele dbibbie thbh edaakbehdbndidandesddodwe 463 
HOUSTON—To Antwerp—Aug. 9—Syros, 375-.-.--.-- stink ndiees Delian 375 
To Copnehagen—Aug. 9—Tabor, 300...-.....-.-.----.-.-. 300 
To Dunkirk—Aug. 9—Syros, 58............-..--.-..-.-.--- 58 
To Gothenburg—Aug. 9—Tabor, 259.......-........----.. 259 
FO ce, LEP, Bien cacacesdqenacasanssenes> 553 

To Port Colombia—June 28—Almeria Lykes, 6..-July 15— 
| SS ee as eee 161 
To Bremen—<Aug. 7—City of Joliet, 101__..-..--.---.- 101 
To Hamburg—Aug. 7—City of Joliet, 868.........---.---.. 868 
To Gdynia—Aug. 7—City of Joliet, 16...Aug. 9—Tabor, 35_- 51 
To Ghent—Aug. 12—Elizabeth Von Belgie, 4._......---.... 4 
To Havre—Aug. 12—Elizabeth Von Belgie, 250........-.... 250 
To Genoa—Aug. 11—Montello, 296....--.......---...---. 296 
NEW ORLEANS—To Liverpool—Aug. 5—Western Queen, 1,746 1,746 
To Manchester—Aug. 5—Western Queen, 3,269_.......-..- 3,269 
To Venice—Aug. 9—Lucia C, 300_.....--..---.-..----...- 300 
To Japan—Aug. 7—Anubia, 1,295..-Aug. 11—Volunteer, 50 1,345 
To China—Aug. 7—Anubia, 200. --_.--...-..--.------------ 200 
To Gdynia—Aug. 10—Udderholm, 25_.......-..--.-------. 25 
To Gothenburg—Aug. 10—Udderholm, 25..........------- 25 
To Bremen—Aug. 5—Frankenwald, 3,266.....------------- 3,266 
NORFOLK—To Hamburg—Aug. 13—City of Baltimore, 739. _._ 739 
MOBILE—To Liverpool—July 31—Bienville, 715....--.-.---... 715 
To Manchester—July 31—Bienville, 1,003.....--.--..---... 1,003 
To Antwerp—July 31—Ipswich, 100_...-..-..-.--.--------. 100 
To Havre—July 31—Hastings, 248-_.........-.--..---..... 248 
To Bremen—July 31—Ipswich, 1,770.---.----------.-----. 1,770 
To Hamburg—July 31—Ipswich, 18..-......-..---.---..... 18 
terdam—July 31—Ipswich, 246.-....-..------------ 246 


To Rot 
CORPUS CHRISTI—To Havre—Aug. 6—Oakman, 4,983...Aug.9 
=—LIMIUIAIA, Bi00k <cncconncesndi ese nmecenspocnemeeecoae 7,037 
To Dunkirk—Aug. 6—Oakman, 100-.-Aug. 9—Indiana, 600_-_ 700 
To Ghent—Aug. 6—Oakman, 2,786..-Aug. 9—Burgerdyk, 50 2,836 
To | prem My 2 6—Oakman, 946...-Aug. 9—Burgerdyk, 





pinisieln cp wb end dae ieok Sab ones dnd cbnbbassekeiinnacy 1,146 

To Reval—Aug. 9—Bur; PE Een nneéedbhenonndhbdoeas 344 
To Liverpool—Aug. 9—Traveller, 4,836_....--------------- 4,836 
To Manchester—Aug. 9—Traveller, 3,198..-...-----.----.. 3,198 
To Antwerp—Aug. 6—Oakman, 100.-.-.-------.----------- 100 
To Hamburg—Aug. 6—Oakman, 79-...-.-.--------.---.--- 79 
To Copenhagen—Aug. 6—Stureholm, 1,584..........------. 1,584 
To Oslo—Aug. 6—Stureholm, 300------------------.....-.. 300 
To Gdynia—Aug. 6—Stureholm, 2,822 ......-----....----- 2,822 
To Gothenburg—Aug. 4—Stureholm. 1,915....------.-..-.- 1,915 
To Naples—Aug. 6—West Gambo, 200-..-.--------..------ 200 
To Genoa—Aug. 6—West Gambo, 4,293_.....-----.------. 4,293 
To Trieste—Aug. 6—West Gambo, 1,150.-.---...---------- 1,150 
To Venice—Aug. 6—West Gambo, 1,499_..-.-.------------. 1,499 
To Sussak—Aug. 6—West Gambo, 1,350.------------.-..-- 1,350 
LOS ANGELES—To Gl w—(?)—Pacific President, 150...... 150 
To Havre—(?)—San MOOR, 1 HEOs dna ce chavonsomeneonn 1,345 
TOG. cw cccecccc ct pancceens dctntonsasedasetenennsasce 57,658 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 


Htgh Stand- High Stand- High Stand- 

Density ard ard ard 
Liverpool .42c. .57c. |Trieste d.45c. .60c. /|Piraeus -85c. 1.00 
Manchester.42c. .57c. |Fiume d.45c. .60c. /[Salonica -85c. 1.00 
Antwerp....39}¢c. .544c./Barcelona bd * Venice d.45c. .60c. 

avre .36c. .51c. |Japan * * |Copenhag’n.52c -67c, 

Rotterdam .39}¢c. .544c.|Shanghal * * |Naples 4d.45c. .60c. 
Genoa d.45c. .60c. |Bombay x .50c. .65c. |Leghorn d.45c. .60c. 
Oslo .53e. 68c. |Bremen .37c, .53c, |Gothenb’g .52c.  .67c. 
Btockholm .52c. 67c. ‘Hamburg .37c.  .53c. 


x Only small lots, d Direct steamer, 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c¢., at that port: 


Prices of futures at Liverpool for each day are given below: 






































Aug. 7 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Aug. 13 Close] Noon;Close| Noon|Close| Noon;Close| Noon)Close| Noon)Close 
New Contract d. d. 4 d. a. d. a. d, d, d. d. 

October (1937) -.| 6.01] 6.01] 5.79] 5.77] 5.76) 5.75] 5.78] 5.70] 5.68) 5.75) 5.74 
December. .-_-_-.- 6:00... 2.) Bot Olns cal Ot tles ost Ge Ueicn n=] Oeics cal ee 
January (1938)_-_| 6.05] 6.04) 5.82] 5.81] 5.80} 5.80) 5.82) 5.74] 5.72) 5.80] 5.79 
h 0S Ny 5.86] 5.85] 5.84) 5.84] 5.86] 5.78] 5.76) 5.84] 5.83 
5.90} 5.89] 5.87] 5.87] 5.90} 5.82] 5.80] 5.88] 5.87 
5.91] 5.90] 5.89] 5.89] 5.91] 5.83] 5.82] 5.90] 5.89 
D4 oc) shee cel tees an]. Dkien nak ae 
5.88]... ..] 5.87]... ..] 5.90].. ..]| 5.82]_. ..] 5.90 
§.88}.. ..] 5.87]... -.] 5.91]. ..] 5.83]... ..}| 56 90 
5.88]... ..] 5.88]... ..] 5.92]... -.] 5.83].. ..] 5.91 
6.88!_. ..' 5.89!_. ..' 5.931._ ._' 5.841_. ..1 5.92 

















BREADSTUFF 
Friday Night, Aug. 13, 1937 

Flour values have been decidedly easier, reflecting re- 
newed weakness in the wheat market. Millers report that 
domestic inquiry shows improvement, although the Eastern 
trade generally has not come into the market with large- 
scale commitments, with the exception of some chain busi- 
ness placed in the Southwest recently at relatively low 
prices. “Northwestern Miller” reported from Minneapolis, 
Thursday, that large flour buyers had entered the market, 
taking large supplies to provide for requirements well 
into 1938. 


Wheat—On the 7th inst. prices closed Ke. to %e. up 
There were no especially stimulating items in the news con 
cerning wheat. There was a persistent lack of indications of 
any important export business either United States or 
Canadian. Wheat prices for a time did respond to the stron 
influence of the higher corn market, but later prices fell of 
though showing some gains above the previous close at the 
session’s end. An authoritative estimate stated that Ar- 
gentine’s new wheat crop will yield but 200,000,000 to 210,- 
000,000 bushels, against 250,000,000 bushels last year. This 
seemed to have little influence on the Chicago Board wheat 

rices. On the 9th inst. prices closed 214 to 234¢. lower. The 
actor largely responsible for today’s heavy break in prices 
was the enormous increase in the United States wheat visible 
supply total. Wheat prices plunged downward nearly 3c. 
a bushel late in the session. An added bearish influence were 
assertions that the United States big stock of wheat, now 
aggregating 101,984,000 bushels, against 72,913,000 a year 
ago, tends to make for an indifferent attitude on the part of 
European buyers. Today’s increase in this country’s wheat 
visible supply total was 13,897,000 bushels. Widespread 
rains in Argentina, although light, gave some relief from 
drought and were a contributing influence in pulling the 
wheat market lower. The Chicago May delivery of wheat 
tumbled to a new low for the season. Many stop-loss orders 
to sell were forced into execution here by the late downward 
sweep of the wheat market. On the 10th inst. prices closed 
3ke. to 3%e. higher. The sensational jump in wheat values 
today was attributed to the surprisingly large estimates of 
Canadian crop losses. From official figures current, Chicago 
trade leaders deduced that the condition of Canada’s 1937 
wheat crop is the worst on record and that losses have been 
augmented 16,000,000 to 20,000,000 bushels in the last 30 
days. Sudden revival today of European demand for North 
American wheat gave added force to the upward sweep of 
values, but profit taking on a large scale caused substantial 
setbacks in the market here as trading neared an end. More 
than 1,500,000 bushels of wheat from Canada and the 
United States, including about 500,000 bushels from this 
country, were reported as having been bought today for 
shipment overseas. The United States Government crop 
report turned out also to be a surprise, but of an opposite 
character to the Canadian surprise. It showed 1937 esti- 
mated domestic production both of wheat and corn to be a 
good deal larger t was Officially forecast a month ago— 
wheat 8,132,000 bushels larger and corn ma 87,748,000 
bushels. On the 11th inst. prices closed 4c. lower to Ke. 
higaer. Sensational wheat market rallies today, 7c. at 
Winnipeg and almost 5c. here, resulted largely from reports 
of huge buying for Canadian relief purposes. Statements 
were current near the close that the Saskatchewan wheat 
pool had purchased 7,000,000 bushels of Canadian wheat to 
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succor community distress arising from widespread crop 
failure. There were also indications of European importers 
buying at both Winnipeg and Chicago. Previous to the late 
rallies wheat values had tumpled an extreme of 4c. on the 
Chicago Board, chiefly on account of an official announce- 
ment of domestic wheat production about 50,000,000 bushels 
larger than recent private estimates. Helping the wheat 
market’s unusual recovery were statements that, as shown by 
Canadian reports, the supply of wheat in North America is 
50,000,000 bushels less than a year ago. Sharp notice was 
also taken of assertions that United States official production 
figures include much wheat of low test weight that has little 
or no flour value, 

On the 12th inst. prices closed % to 2c. off. This weak- 
ness Of wheat values was largely in sympathy with the 
extreme weakness of corn. Furthermore, denials that the 
Saskatchewan pool had bought 700,000 bushels of wheat 
for relief and seed threw a damper on those inclined to the 
upward side. Besides, cables said Russian wheat was 
available in Great Britain considerably cheaper than Amer- 
ican or Canadian offerings. Today prices closed unchanged 
to %c. higher. More than 2c. maximum advance of wheat 
values on the Chicago Board followed word today of active 
buying for exporters and milling interests at Winnipeg. 
Profit-taking sales at the last, however, virtually wiped 
out Chicago wheat market gains. Wheat values averaged 
lower early today, influenced by reports of freer offerings 
from Russia. Nearly 3c. a bushel fresh break in the price 
of September delivery of corn counted also as a bearish 
factor regarding wheat. Open interest in wheat was 
133,789,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Fe hs Abbi hens ntines destunt 126% 124 127% 126% 126 126% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
t. Mon. Tues. Wed. Thurs. Fri. 

0 a ae oar eee 113% 110% 113% 113% 112% 112% 

Dl cnkheendinrandéanwieee 113% 111% 114% 114% 113% lisse 
ME the conwiocedeatsacnods 115% 118 116% 116% 115 115 


Season's Low and 
September_...105 
December. ...13 July ° December ~~ .107 
122 July 20, 1987|May......... 11234 Aug. 9, 1937 


DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG | 


July 16, 1937 
uly 6 7 





at. Mon. Tues. Wed. Thurs. Fri. 

CE oe cincntuasanctweman 125 122 127% 130% 129% 1307 
Dl.  chscescabeneonnneesin 122% 119 124% 127% 126% 127 
ME cilwikid bend éovebaswudednda 123% 12134 126% 129% 128% 128 


Corn—On the 7th inst. prices closed 15<e. to 23<e. net 
higher. Serious apprehension was reflected in the jump of 
3c. a bushel in corn prices today, the prolonged hot, dry 
weather leading to complaints that the leaves of corn are 
firing throughout widespread areas, Nebraska in particular. 
With offerings scaree, urgent efforts to purchase whirled 
the corn market up fast. However, traders generally were 
disposed to believe that despite lack of moisture, the general 
corn crop outlook remains favorable, and as a consequence 
the top a. oe reached by corn or any of the cereals were 
not held. The September delivery, which represents the 
old crop supplies of corn, was at first the leader of price 
upturns in the corn market, but at the last the December 
delivery representing the 1937 new corn crop showed the best 
net gain, 2%gc. On the 9th inst. prices closed 14e. lower 
to 13gc. higher. Forecasts of showers in the corn belt 
did much to offset early sharp upturns of corn prices, and so 
too did late tumbles of wheat. The maximum rise in corn 
prices amounted to about 2c., and were attributed largely to 
indications of crop damage from drought and heat, especially 
in parts of the West and Southwest. Arrivals of domestic 
corn in Chicago continued meager and No. 2 yellow corn here 


brought 8c. over the price of September contracts. On 
the 10th inst. prices closed 1144 to 24%4c. down. The pro- 


nounced strength of the wheat market was more than coun- 
teracted today as an influence in the corn market. The 
offsetting influence was the forecast of showers and of 
cooler weather in the principal corn-producing States. There 
was also considerable profit-taking that served as a factor 
to bring corn prices down. The early advances in corn were 
more than wiped out and substantial net declines recorded 
at the close. On the 11th inst. prices closed 5<e. off to 
¥%e. up. Favorable action of the Senate sub-committee on 
a bill providing for loans of 50c. a bushel on this year’s crop 
of corn, helped corn price rallies despite rains in the West 
and Southwest. The corn market was also aided by the 
fact that the Government estimate of corn production is 
112,000,000 bushels below what was expected in various 
quarters. 

On the 12th inst. prices closed 1% to 4c. lower. An- 
nouncement of the first important marketing of the United 
States big new corn crop led to a 4c. collapse of corn 
prices today. The new corn came from Texas, the purchase 
of which to come to Chicago plunged quotations down to 
96%4c. a bushel for September contracts here. This was 
the extreme immediate permissible overnight drop, and had 
a weakening influence on all grains. Heaviness prevailed 
from the outset in the corn market today, due largely to 
reports of beneficial weather in major producing sections. 
It was not, however, until just before the close that prices 
crashed heavily. Today prices closed 4% to %c. up. These 
gains represented quite a substantial rally from the early 
lows of the day, especially the September delivery, which 
showed a recovery of 35c. from the low point of the session. 
Open interest in corn was 48,383,000 bushels. 


Financial Chronicle 


Aug. 14, 1937 


DAILY CLOSING PRIONE, CF Goan IN NEW YORK 


at. on. Tues. Wed. Thurs. Fri. 
Pik Seeienlc gtk cucsciossatiod 12734 124° 12834 1263{ 12234 12134 
> CLOSING PRICES OF CORN FUTURES IN CHICAGO 
i. St Ma Sa Mats ha Bit 
September - - - - -- --------------- 4 
SEE. .....40cddueionncusiticn 68% 67% 665% 67% 65% 66 
| alain beat! etesaaeey Sh bois Orie baie 66% 67 


Season's High and 
Sept. (new) ---116% 
Dec. (new)--- rh 


When Made Seanson's Low and When Made 
July 9, 1937|Sept. (mew)... 89% July 30, 1937 
July 8, 1937|Dec. (new)... 64 Aug. 4, 1937 
July 29, 1937|May----.---- 65% Aug. 4, 1937 

Oats—On the 7th inst. prices closed lc. to Me. up. 
Trading in this grain was light, with the trend influenced 
almost entirely by the strength displayed in corn and wheat. 
On the 9th inst. prices closed 3gc. to 1'4ce. down. Arrivals 
of oats are becoming heavier, and this together with the 
heavy break in wheat influenced the downward trend in oats. 
On the 10th inst. prices closed ec. to 5gc. net lower. Trading 
was light and without special feature. The sensational rise 
in wheat values appeared to have little or no influence in the 
oat market. On the 11th inst. prices closed 4c. lower to 
Ye. higher. This market seemed to be influenced somewhat 
by the action of corn. There was nothing of particular in- 
terest in connection with this grain. 

On the 12th inst. prices closed 4 to %c. lower. Trading 
was light and without special feature, the decline being due 
largely to the extreme weakness of corn and wheat, 
especially the former. Today prices closed unchanged to 
4c, up. This market was a rather dull affair, though the 
undertone was steady. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Tues. Wed. Thurs. Fri. 


Sat. Mon. 
No. 2 White. ..cccoccccsccuscse= 39% 39% 39 39% 38% 38% 
DAILY CLOSING PRICES oF SS FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
See. .. 5. oc wesusddvavadans 30 29% 29% 29% 29% 29% 
TEE. noniaseshapethbhuaked 30% 30% 29% 29% 29% 29 
Mi bwccescccsneneurgeabnneaee 32% 32 31% 31% 1 31% 
Season’s High and When Made Season's Low and Wehn Made 
genmauier... Apr. 6, 1937|September.... 27 Aug. 4, 1937 
December.... 41 uly 6,1937|December.... 28% Aug. 4, 1937 
Pi ciahacane % July 29, 1937|May-._.-..-- 1 Aug. 4, 1937 
DaILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OOS 6 oc nccatsscsannehnawnee 47% 47 48% 48% 48% 49 
TORO . 2. < co cadbtinaadéscdvedton 43% 43% 44% 44% 45 46 


Rye—On the 7th inst. prices closed *¢c. to %e. up. In 
view of the sharp rise in corn and the fairly substantial rise 
in prices of wheat, it was thought the rye market should have 
made a much better showing. However, the new crop of 
rye continues to show high promise, and this is regarded as 
more or less of a restraint to substantial upward movement 
of rye values at this time. On the 9th inst. prices closed 
13%c. to 244e. down. Attention was called to the fact that 
thus far the movement of the new rye crop has been slow in 
getting under way. The downward trend of rye today was 
attributed largely to the heavy fall in the wheat markets. On 
the 10th inst. prices closed 34c. to 134¢. net higher. This 
grain was influenced largely by the strong upward movement 
of wheat values, and at one time during the session was up 
about 4c. a bushel. Some rye export business was indicated . 
On the 11th inst. prices closed unchanged to 4%c. up. Export 
buying of both American and Canadian rye_steadied the rye 
market considerably. 

On the 12th inst. prices closed % to 1%c. off. There was 
no news of importance in connection with this grain, its 
weakness being attributed largely to the weakness of other 
grains. Today prices closed 1% to Ke. up. At the close 
September rye showed a recovery of 2c. from the low of 
the day. Trading is quite active in this grain, with the 
tendency seemingly higher. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Se 8216 Mog Pein Uha¥ Tae 3 

Dietiie. .... sesasusetensunnwe 

D BOP. on ccsnnsnsnsncsectsn 81 79 81 81 80 80 

May... wegeéecstekhasneeaeenene S232 80 82% g232 81% een 
Season's High and When Made | Season's Low and When Made 

pepeomes IGS Se 29 18g0 Bemeemee---- 7a June 1a: ae 
ecember . - . a % ae : 

bay 4 Ale ius. 10, 1937] May--------- 78% Aug. 4, 1937 


D ES OF RYE FUTURES IN WINNIPEG 
ee ee ee Sat. Mon. Tues. Wed. Thurs. Frt. 

88% 9334 

85% 90 


Cee. .54scaceencessaennee 93 is 91° 91 
ee ee a en = a 87 90 89 89 
D ES OF BARLEY FUTURES IN CHICAGO 
ES Ee ee Sat. Mon. Tues. Wed. Thurs. Fri. 
Gentember. .. oo cccecovececces? bbe MEGS C4456 conch conus basse 
DAILY OF BARLEY FUTURES IN WINNIPEG 
Se ee Sat. Mon. Tues. Wed. Thurs. Fri. 
6, ET ee een oe ee -. 60 G04 81% 60% 59 60 
EIGER < 50 ecckssadcccoanee 58% 58 59% 59% 58 59 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein -7.40@7.70| Rye flour patents - - __- 5.05@ 5.20 
Spring pow ag sititiidgtntl 6.80 @7.10| Seminola, bbl., Nos.1-3. 9.40G -... 
ears, first spring_....-- 5.90 @6 45| Oats, good... ..-- 2.40 
Soft winter straights -...- §.20@5.30| Corn flour --......-.. 3.30 
Hard winter straights _ _.-6.10@6.20| Barley goods— 
Hard winter patents - ——_- 6.20@6.35} Coarse_--....---... 4.75 
Hard winter clears__....- 5.15@5.40| Fancy pearl, Nos.2,4&7 6.90@7.25 
GRAIN 


Wheat, New York— Oats, New York— 


No, 2 red, c.i.f., domestic...126%| No. 2 white-.-..........-.-. 385% 
Manitoba No. 1,f.o.b. N.Y.-142% | Rye, No. 2, f.0.b. bond N. Y..103 4% 
Barley, New York— 
Corn, New York— 47% Ibs, malting .-......... 83 
No, 2 yellow, all rail__.---. 1213%| Chicago, cash_-..-....-.. 65@ 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
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for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Recetpts at— | Flour | Wheat Corn | Oats | Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 Ibs |bush 56 lbsbush 48 lbs 
Chicago ___.- 226,000, 3,217,000} 1,794,000, 2,160,000} 168,000, 52,000 
Minneapolis..}  __.___ | 1,697,000) 45,000' 1,299, 582,000] 1,123,000 
jg ig lai St pr one 9,000 18,000 30,000 
Milwaukee _ __ 17,000, 435,000 —_____- 303,000/ 61,000 74,000 
le i Se | 1,826,000 7,000 227,000 5,000 1,000 
Indianapolis...  _..._- 522,000 125,000 570,000 Ui ccabee 
St. Louis... 106,000; 1,982,000 110,000 164,000 36,000 63,000 
Peoria. .....- 9,000} 128,000 256,000 406,000 20,000 59,000 
Kansas City _- 14,000! 6,418,000 46,000 NS ees 
Cos cc 5P 2D Sdadee 1,631,000 34,000, 652,000/ ------| ------ 
og ae eae 83,000 6,000! ye a ae 
Te ot ~- ecad 528,000 1,000) 9,000, wees] eeenee 
Meus Oly...) «2-3! 133,000 2,000 59,000, 34,000 82,000 
Buffalo _____- a ser Soe 3,055,000 128,000 300,000! 3,000 60,000 
Total wk. '37| 402,000 22,400,000 2,554,000 6,600,000 962,000) 1,644,000 
Same wk. '36 426,000| 18,341,000 4,364,000' 9,216,000, 739,000’ 2,634,000 
Same wk. °35, 334,000 21,262,000, 1,698,000, 4,273,000, 311,000, 1,337,000 
Since Aug. 1— 
ii | 402,000, 22,400,000' 2,554,000; 6,600,000! 962,000) 1,644,000 
—......) 888,000) 33,188,000 8'810,000) 16,355,000 1,379,000} 5,794,000 
| Seg | 674,000 38,735,000 3,425,000! 5,850,000 812,000) 2,101,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 7, 1937, follow: 
































Receipts at— | Flour Wheat Corn | Oats Rye Barley 

bbls 196 1b8| push 60 lbs bush 56 lbs | bush 32 lbs \bush 56 lbs bush 48 lbs 

New York...) 137,000 SOUR  -Saccae ' Se ae 
Philadelphia. - 32,000 340,000 2,000 6,000; ------| ------ 
Baltimore -- - 20,000 507,000 3,000 53,000: 8,000 1,000 
New Orleans * 22,000 15,000 570,000 33,000) ------| ------ 
Galveston.... = __---- G91.000,. cnc ens | cisweel* ssecedl cnaees 
Montreal - - - - 46,000 976,000 8 -.-.-- 9,000, ---.--- 142,000 
Boston... -.- 15,000, =... --- 235,000 2,000, ------| ------ 
Halifax. -.-.- | ee ee ey 1,000) ------| ------ 
Total wk. '37 277,000 2,631,000 810,000 110,000 8,000, 143,000 
SinceJan.1,'37 8,336,000 46,843,000 25,707,000] 3,126,000) 2,541,000, 1,082,000 
Week 1936. 241,000 4,693,000 160,000 139,000 34,000) 88,000 
Since Jan.1'36 9,062,000 72,413,000 2,760,000! 4,506,000! 2,592,000! 3,217,000 








* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Aug. 7, 1937, are shown in the annexed 
statement: 





























Exports from— | Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
We TONE... ccccecce lO STL | abéene 10,000 40,000 
Philadelphia... ..- GE svocdél ‘cduibel abaecel  . seamen aeeeen 
) ~C.. ae ae Ne epee J L/S 
0 BOER occccsl ‘scaebel scsceel,. ooctest Laneens 
Se anéeeneon 976,000; ......- 46,000 SHER cccces 142,000 
Ws ccacckebuesl \sadeedl. hones 5,000 LOGE. «ccasel! <sukee 
Total week 1937_.| 1,571,000) ------ 93 ,637 10,000 10,000} 182,000 
Same week 1936____' 3,960,000! ------ 102,875 RR 93 ,000 





The destination of these exports for the week and since 


July 1, 1937, is as below: 





























Flour Wheat Corn 
Exports for Week 
yo since Week Since agg = i_* = 
J Aug.7 July 1 Aug. y ug. y 
tigate 1937 1937 1937 1937 1937 1937 

yy “Barrels Barrels Bushels Bushels Bushels Bushels 
United Kingdom.| 43,029 269,434/ 1,195,000} 7,881,000}; --...-| -.-.--- 
Continent... .-.-- 10,301 50,955 FO gayi? Sa eee 
So. & Cent. Amer.| 12,500 71,000 10,000 ST Meel  cacées 52,000 
it al a me 21,500 ; Fo faerre Geel acsasel~ - Seesee 
Brit. No. Am. . ee: So teete “toto  eagdeal "ss6eael” " hesewe 
Other countries..| 6,307 23,602 5,000 ie en eee a 
Total 1937_...-. 93 ,637 535,991} 1,571,000} 12,649,000) ------ 52,000 
Total 1936....... 102,875 687,770' 3,960,000! 16,913,000' —_...-_-. 1,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 7, were as follows: 


GRAIN STOCKS 





Wheat Corn Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
| RE LS eae 2,000 699,000 e Rear awe 
Tee. Be Gin nccenecce 134,000 425,000 Siu | "édekee **“Rteeen 
Philadelphia b.....-.-- 1,182,000 214,000 14,000 78,000 1,000 
Baltimore c_.......--- 1,577,000 395,000 28,000 ae. abates 
New Orleans. .....---- . daaes 954,000 See ° wudtee> --eeueee 
WEHEOOR.. .cncccesesece - a  8=—6 eetes weaeee > onnnGd” ieee 
Forth Wort: oe aie aa aie 10,319,000 55,000 131,000 5,000 14,000 
oe maccccccenesese > tak aa eansces.  sesaes Set... snenee 
MERRIER... «. ocacecsce ee. . «aeden. 4 eqmeee. saan + coanene 
GE, SE, cnardoaeawe 5,882,000 23,000 88 ,000 ISG): «uewse 
Kansas City......----- 29,951,000 24,000 393,000 67,000 40,000 
Gk sd caenndnens 8,097,000 134,000 651,000 27,000 29,000 
GE SAF ng cc cccceecss LOTTROO «. aesces 229,000 16,000 136,000 
St. Lows. .....-..----- 6,651,000 eas nes ry 4 5,000 5,000 
ndianapolis.......---- 1,651,000 ¢ RL i giglgaabaces” ¢° cape 
a bth inetae ee abe 23, 4,000 > aes ee ae 
CREED 6. an wceeocasves 11,524,000 2,683,000 2,790,000 566,000 347,000 
Ge SA ctincccncanete Tanne) |) awewes © sepete, . eeeniin «. peeeee 
Milwaukee. .....------ 3,031,000 2,000 165,000 18,000 222,000 
Minneapolis. ..-...----- 3,366,000 39,000 876,000 363,000 1,407,000 
SEE inde dnqnanvce 79,000 241,000 9,000 20,000 59,000 
bcc sas aeeonee 150,000 2,000 3,000 2,000 80,000 
AS 3,809,000 979, 63,000 3, ,000 
7 SO. acanevon TTI. peewee . .conmem..,.. Seanke.. cain 
Total Aug. 7, 1937..101,984,000 7,125,000 6,021,000 1,219,000 3,034,000 


Total July 31,1937.- 88,087,000 7,794,000 3,102,000 1,143,000 2,363,000 

Total Aug. 8, 1936_. 72,731,000 3,992,000 44,807,000 6,079,000 7,785,000 

a New York also has 98,000 bushels Argentine corn in bond. b Philadelphia also 
has 413,000 bushels Argentine corn in bond. c Baltimore also has 193,000 bushels 
Argentine corn in bond. d Duluth also has 157,000 bushels Argentine corn in bond. 
e Chicago also has 163,000 bushels Argentine corn in bond. f Buffalo also has 
585,000 bushels Argentine corn in bond; 16,000 bushes] Rumania corn in bond, 
and 94,000 bushels Argentine corn in bond afloat. 

Note—Bonded grain not included above: Oats—On Lakes, 382,000 bushels; 
total, 382,000 bushels, against none in 1936. Barley—Duluth 196,000 bushels; 


Buffalo, 220,000; on Lakes, 432,000; Chicago, 15,000; total, 863,000 bushels, against 
708,000 in 1936. Wheat—New York, 1,799,000 bushels; Albany, 917,000; Buffalo, 
562,000; Duluth, 148,000; on Lakes, 1,589,000; total, 5,015,000 bushels, against 
20,724,000 bushels in 1936. 
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Wheat Corn Oats Rye Barley 
Canadian— Bushels Busheis Bushels Bushels Bushels 
Lake, bay, river and sea- 
| , Cee ee eae. 444,000 139,000 383,000 
Ft. William & Pt. Arthur 5,878,000 ------ 390,000 93,000 616,000 
Other Canadian & other 
elevator stocks___.__- Seen -Sacdea 1,483,000 123,000 1,013,000 
Total Aug. 7,1937.. 25,008,000 -.---.. 2,317,000 355,000 2,012,000 
Summary— 
SE ia kinttnndemnte 101,984,000 7,125,000 6,021,000 1,219,000 3,034,000 
Cdn atti nia eirebtiaee Saeeeee. ©. mineex 2,317,000 355,000 2,012,000 
Total Aug. 7,1937..126,992,000 7,125,000 8,338,000 1,574,000 5,046,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended Aug. 6, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 




















Wheat Corn 

Exports— Week | Since Since Week Since Since 

Aug.6 | Julyl July 1 Aug. 6 July 1 July 1 

1937 | 1937 1936 1937 1937 1936 

Bushels | Bushels Bushels | Bushels | Bushels Bushels 
North Amer.) 2,421,000 15,800,000 27,369,000 -_ _..-- ,000 1,000 
Black Sea__-| 656,000) 2,936,000 2,648,000 17,000 2,203,000} 3,461,000 
Argentina__.| 890,000 5,147, 5,981,000 5,792,000 41,956,000) 29,922,000 
Australia .../ 1,800,000 9.643.000 5.118.000 § .-....| © ccacccl  . _accsce 
ee 680,000 4,600,000 ee eee ae an 
Oth. countr’s} 488,000 1,400,000 3,768,000 1,059,000' 6,308,000} 1,821,000 
Total_____ 6,935,000 40,525,000 45,084,000 6,868,000 50,509,000} 35,205,000 











Agricultural Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the U. S. Department 
of Agriculture made public late Tuesday afternoon, Aug. 10 
its forecasts and estimates of the grain crops of the United 
States as of Aug. 1, based on reports and data furnished by 
crop correspondents, field statisticians and cooperating 
State Boards (or Departments) of Agriculture. This report 
shows that the production of winter wheat is now placed at 
688,145,000 bushels, which compares with the Depart- 
ment’s estimate of 663,641,000 bushels a month ago and with 
a harvest of 519,013,000 bushels in 1936, with 464,203,000 
bushels harvested in 1935 and a five-year (1928-32) average 
production of 623,220,000 bushels. The production of 
spring wheat is estimated as of Aug. 1 to be 202,274,000 
bushels, which compares with a production of 218,646,000 
bushels in 1936 and a five-year (1928-32) average production 
of 241,312,000 bushels. We give below the report: 


Excellent weather for corn, cotton, potatoes, beans, rice, sugar beets, 
most fruits and various other crops has resulted in a very marked improve- 
ment in crop prospects in the United States, and gives assurance of an 
adequate supply of food, feed, forage and fiber crops this season. Potatoes, 
cotton and rice are expected to show the highest yields per acre on record 
and most other crops are expected to yield much better than in recent 
drought years. Instead of crop yields about 4% above the usual average, 
as expected a month ago, present conditions justify expectation of crop 
yields nearly 11% above average, providing there are no unusual weather 
difficulties during the remainder of the season. Pastures have not fully 
recovered from the successive droughts and are still below their usual 
average in condition, but on Aug. 1 they were reported in better condition 
than on the same date in six of the last seven years. 

Considering both harvested crops and present growing conditions, the 
generally favorable crop outlook is shared by nearly all sections of the 
country except the area where both the acreages and yields of crops have 
been reduced by drought. ‘his area lies in a curved strip, mostly 200 to 
500 miles wide, stretching across Montana and western and southern 
North Dakota and southward to the Rio Grande. 

Although slightly less than the usual e of crops will be harvested, 
yields as good as those now in prospect would result in a volume of pro- 
duction that would look rather large in comparison with the production 
secured in recent drought years, but would hardly be called excessive con- 
sidering the increased population, the rising level of demand, the small 
volume of supplies on hand and the desire of farmers to accumulate adequate 

d feed to carry their livestock through possible future 
periods of drought. 

One of the most important of recent crop developments is the splendid 
growth of corn in the heart of the Corn Belt, particularly from indiana 
westward to lowa and northern uri. ine prospects in this area 
good condition in most of the other States east of the Great Plains area 
seem likely to give about 27.7 bushels per acre which would be the highest 
yield of corn secured since 1923. As there are more than 96,000,000 acres 
in corn, this yield hotrod be a crop of 2,658,748,000 bushels, only moder- 
ately above average uction, but sufficient, with the oats, barley and 
grain sorghum crops in sight, to provide an ample supply of feed grain for 
the greatly reduced number of livestock now on the farms. Instead of 
the very short rations fed after the harvests of 1933, 1934, and 1936, and 
the rather light feeding of 1935, it now seems likely that farmers will be 
able to feed their livestock as much grain per head as they have fed in any 
of the last dozen years and still carry over reserves of feed grain next July 
fully equal to the usual carry-over prior to recent drought years. 

The favorable season for growth has already increased supplies of fruits 
and vegetables, and the increased acreages or yields will soon increase 
supplies of various other food crops, including wheat, rye, buckwheat, 
rice, beans and peanuts. The drought and rust caused the loss of a large 
acreage of wheat and reduced the yield, but the sown to wheat 
was the largest on record and the crop is estimated at 890,419,000 bushels. 
This is slightly more than an average number of bushels and is 42% above 
last year’s short crop, but it includes considerable wheat that give a 
low yield of flour. The rye crop is about double the production of last 
your and a third above average. Rice production, estimated at 50,508,000 

ushels, would be nearly a fifth larger than average and the largest crop 
since 1920. Buckwheat production has been declining, so while 
estimated at 7,007,000 bushels, would be 13% larger than production last 
ear, it would be the fourth smallest crop in many years. Bean production 


expected to be about 11% above the 1928-32 mpi a Apple production 
is expected to exceed 200,000,000 bushels for the third time anee 1920, and 
present conditions point to a pear crop of 30,388,000 bush 


els, about 11% 
above the record crop of 1934. Peach production, estimated at 59,018,000 
bushels, is only a little above average. Both the potato and sweetpotato 
crops are fairly large, potatoes be’ estimated at 402,537,000 bushels 
compared with 329,997,000 bushels harvested last year and a 1928-32 
average of 372,115,000. Srempewte production is estimated at nearly 
74, ,000 bushels compared with a 10-year average of 66,000,000 bushels. 
Vegetable prospects continued to look very favorable on Aug. 1, with 
late-crop production indicated about one-sixth greater than in 1936 and 
—r a than aeeae. 7 chief —- to = general trend 
s the late-onion crop, which was damaged by heavy rainfall, especially in 
the North Central and New England States. ied of 

Both milk production and egg production show the effects of the increased 
feed supply. In comparison with reports on the same date in past years, 
milk cow was the highest since 1929; and egg production per 100 hens 
was the highest on record. 

Wheat—A crop of all wheat of 890,419,000 bushels in 1937 is indicated 
ps Aug. 1 reports on average yield per acre of winter wheat and condit.on 
rh) spring wheat. The final estimate of all wheat in 1936 was 626,461,000 
buenas and the five-year (1928-32) average production was 864,532,000 

ushels. 

Yields of both winter and spring wheat were reduced in a number of 
States from black stem rust and in some places from high temperatures 

hat caused premature ripening This not only reduced yields but also the 
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average test weight per measured bushel, the net result of which wil be 
a lower output of flour per bushel of wheat. Reports from crop corres- 
pondents and estimates of the Board are in terms of 60 pound bushels. 

The preliminary estimate of winter wheat is 688,145,000 bushels as com- 
pared with 519,013,000 bushels in 1936 and 623,220,000 bushels, the five- 
year (1928-32) average. The average yield per acie is 14.6 bushels as 
compared with 13.8 bushels in 1936 and 15.2 bushels, the 10-year (1923-32) 
average. 

Reductions in winter wheat yields as compared with July 1 prospects, 
largely due to black stem rust, are shown in the Corn Belt States east of 
the Missouri river, especially Indiana, Ohio, and Michigan. South Dakota, 
Minnesota, Wisconsin, and Iowa also show somewhat lower production, 
while in Kansas, Nebraska and Missouri the crop turned out somewhat 
better than was indicated on Juity 1. Improvement over July 1 prospects 
is also noted in several of the western States and in Kentucky, Pennsy!- 
vania, and New York. 

Production of all spring wheat indicated on Aug. 1, 1937 at 202,274,000 
bushels shows a decline of 7.5% since July 1 as a result of drought, heat, 
grasshoppers and rust which did varying amounts of damage in the Dakotas 
and Montana where the largest deciines in prospective yields occurred. 
Rust damage 1s extremely spotted and varies with the variety of wheat, 
the time of seeding and weather conditions since infection. On the other 
hand prospects held up well in Minnesota and improved in the Pacific 
Northwest States where crops well above the harvests of both 1936 and 
the five-year (1928-32) average are now expected. 

All spring wheat production, on Aug. 1 still promised to greatiy exceed 
the short crop of 107,448,000 bushels harvested in 1936 when drought 
drastically reduced yields in the four important hard spring wheat States. 
Compared with the five-year (1928-32) average of 241,312,000 bushels, 
the 1937 crop is now indicated to 16% smauiler. Harvest was well 
advanced in the southern portions of the important hard spring wheat 
States by Aug. 1, but the crop was sti immature in the northern portions, 
where weather in August wil continue to be a factor in determining final 

elds. In the Pacific Northwest spring wheat generally is still in the 

ling stages. 

Condition of spring wheat other than durum was reported at 54.8% of 
normal on Aug. 1, 1937, compared with 34.5% a year ago and the 10-year 
(1923-32) average Aug. 1 condition of 65.2 % - Condition of durum wheat 
in three States was 63.4% on Aug. 1, 1937, compared with 20.9% last 
year and the 10-year average of 70.3%. 

Indicated 1937 production of wheat by classes is as follows: Hard red 
winter wheat, 374,565,000 bushels; soft red winter, 258,287,000 bushels; 
hard red spring, 119,087,000 bushels; white (inci. both winter and spring 
varieties) , 108,969,000 bushes; durum (incl. an allowance for durum wheat 

roduced in States for which separate estimates are not shown), 29,511,000 


ushels. 

Buckwheat—A buckwheat production in 1937 of 7,007,000 bushels is 
indicated by Aug. 1 condition. This is 13% larger than the 1936 production 
of 6,218,000 bushels, but 15% smaller than the five-year (1928-32) average 
of 8,277,000 bushels. Acreage of buckwheat for harvest in 1937 is estimated 
at 418,000 acres compared with 370,000 acres harvested in 1936 and the 
five-year (1928-32) average of 568,000 acres. innesota was the only 
State in which acreage was reduced this year and sizable increases were 
recorded in several States, the greatest being 22,000 acres in New York. 

The Aug. 1 condition was 83.0% of normal compared with 58.3% on the 
same date last year and the 10-year (1923-32) average of 81.9%. 

The indicated yield of 16.8 bushels is the same as the 1936 yield and 1.1 
bushels above the 1923-32 average of 15.7 bushels. mig 


WINTER WHEAT 


















































Yield per Acre (Bushels) |Production (Thousand Bush.) 
State 
Average Average Prelim. 
1923-32 | 1936 1937 | 1928-32] 1936 1937 
18.9 20.5 24.0 4,273 5,€38 8,256 
21.2 21.0 24.0 1,153 1,281 1,536 
18.2 19.0 22.0 17,456; 19,399) 23,144 
19.0 18.5 19.0 31,385}; 40,126) 46,151 
17.2 17.5 16.0 26,458] 30,922} 34,592 
17.0 17.5 17.0 30,674) 35,840) 44,557 
20.5 20.5 19.5 15,684} 16,462) 19,676 
19.5 16.5 18.0 605 42 1,224 
19.4 18.5 20.5 3,309 3,145 6,273 
19.5 22.0 19.0 6,698 8,800} 16,112 
13.5 15.0 13.3 20,343} 31,290) 42,454 
13.4 7.8 12.0 1,699 881 1,020 
15.5 15.5 14.2 54,169} 45,539) 46,306 
13.4 11.5 12.0 177,054; 120,198} 158,040 
18.4 16.5 16.5 1,781 1,419 1,419 
18.8 20.0 19.0 8,630 8,980 9,120 
14.7 12.5 15.0 9,260 7,862 9,900 
14.2 13.5 16.0 1,747 2,025 2,496 
10.7 9.8 12.0 3,790 5,194 6,228 
10.3 8.0 10.0 704 1,472 1,560 
8.9 8.0 8.6 610 1,560 1,496 
13.5 14.0 18.5 3,278 5,894| 10,342 
11.2 10.7 12.5 3,174 4,858 6,525 
10.7 9.0 11.0 36 66 
10.2 8.5 10.5 304 595 1,050 
12.5 8.0 14.0 55,145} 27,520) 62,286 
12.2 7.7 10.6 41,410} 18,927; 41,690 
15.3 8.5 10.5 8,998 3,800 6,594 
20.5 18.0 21.0 13,682} 10,872} 1. ,196 
14.0 9.0 18.0 1,608 513 944 
11.8 13.0 12.5 13,051 5,915} 10,325 
11.1 6.0 11.5 3,766 750 2,829 
20.4 23.0 23.0 518 1,104 1,058 
18.5 13.0 17.0 3,496 2,236 3,196 
24.1 27.0 28.0 70 54 84 
23.8 22.5 26.0 28,543) 17,528] 18,486 
21.4 20.0 21.0 17,610} 13,200 9,156 
17.9 19.5 21.0 11,046} 16,731) 16,758 
15.2 13.8 14.6 623,220| 519,013] 688,145 
SPRING WHEAT (OTHER THAN DURUM) é_ 
Condition Aug. 1 Production 
State 
Average Average Indicated 
1923-32 1936 1937 1928-32 1936 1937 
Per Cent | Per Cent | Per Cent Thou|sand Bus\hels 
88 84 91 55 119 88 
81 53 85 174 105 126 
82 66 76 203 216 234 
79 74 52 279 152 140 
82 55 60 274 120 126 
80 76 67 2,509 595 508 
82 61 74 264 240 304 
84 57 71 1,269 1,040 976 
74 48 69 14,875 14,658 23,544 
82 72 67 762 640 312 
77 70 75 136 117 80 
65 13 44 64,672 12,678 45,480 
62 19 22,696 2,705 7,004 
74 18 37 2,350 1,800 3,072 
a9.2 a6.0 a6.0 364 72 60 
63 24 37 36,162 9,826 17,736 
81 82 89 13,546 10,224 12,312 
75 30 76 2,024 65 1,812 
73 46 72 4,204 4,776 5,796 
72 63 78 428 273 310 
86 84 87 2,196 2,241 2,380 
88 90 90 311 220 286 
69 M+ 84 14,255) 28,665) 29,480 
78 84 82 3,601 7,140 11,844 
United States......' b65.2 34.5 54.8 187,625 99,273| 174,010 























a Yield per acre. b Short-time average. 
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DURUM WHEAT 





























Condition Aug. 1 Production 
State 
Average Average Indicated 
1923-32 1936 1937 1928-32 1936 1937. 
Per Cent | Per Cent | Per Cent Thoujsand Bus\hels 
BiNtA.. . . cedacces 78 51 76 2,912 918 1,406 
North Dakota....-...- 70 20 68 38,167 6,557 21,976 
South Dakota......-- 69 14 47 12,607 700 4,882 
Three States...--..- 70.3 20.9 63.4 53,687 8,175 28,264 





BE WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 
(Thousand Bushels) 














| Winter | Spring White 
Year (Winter & 
Hard Red | Soft Red |Hard Red Duruma| Spring) Total 
i 
Average 1928-32_.-.| 392,656 | 178,541 | 153,636 56,000 83,700 | 864,532 
es a 259,667 | 207,126 52,252 8,875 98,541 | 626,461 
| ea aR 374,565 | 258,287 | 119,087 29,511 | 108,969 | 890,419 








a Includes durum wheat in States for which estimates are not shown separately. 
b Indicated Aug. 1, 1937. 


Corn—The Aug. 1, 1937 condition of corn, 83.2% of normal! indicates a 
roduction of 2,658,748,000 bushels or siightly above the average oop. 
he 1936 crop was 1,529,327,000 bushels and the five-year (1928-32) 

average 1s 2,554,772,000 bushels. The Aug. 1 condition of 83.2% compares 
with 82.1% last month and 46.8% on Aug. 1, 1936. The indicated average 
yield per acre, Aug 1 was 27.7 bushels as com with the final yield of 
16.5 bushels in 1936 and tne 10-year (1923-32) average yield of 25.4 bushels 

r acre. 
ae compared with a month ago, prospective yields per acre of corn im- 
proved in all the North Central States except Wisconsin, North Dakota 
and Nebraska. a noe declined because of drought in the latter State 
and held steady in Wisconsin and North Dakota. Outside the Corn Belt 
only minor changes occurred. 

Present yield prospects are above average quite generally in the eastern 
half of the country, with such important corn producing States as Indiana, 
Illinois, lowa and Missouri showing prospective yields of four to five bushels 
above average. In the Western tier of the Corn Belt States, however, 
prospective yields are generally two to three bushels below average. In 
this area, the crop has been adversely affected by drought. 

Since Aug. 1, rains have been received over most of the Corn Belt. This 
will tend to maintain or improve prospects in some areas which were becom- 
ing dry by Aug. 1. In Nebraska and Kansas, however, lack of moisture 
persists and temperatures have been far above normal. 
































CORN 
Condition Aug. 1 (%) Production (Thousand Bushels) 
State 
Aver. Average Indicated 
1923-32] 1936 1937 1928-32 1936 1937 

ee 82 77 82 508 468 429 
New Hampshire..../ 81 84 85 551 656 615 
a 79 77 82 2,604 2,964 2,886 
M assachusetts....-- 82 83 86 1,621 1,638 1,680 
Rhode Island_.....- 86 83 91 341 342 374 
Connecticut .......-. 84 87 90 2,024 1,938 2,040 
New York........- 77 67 81 20,033 19,840 23 ,052 
New Jeisey.....--- 84 78 87 6,755 7,373 8,240 
Pennsylvania_...-.- 80 73 89 45,487 54,572 60,345 
|” SRLS EZ * 77 57 79 129,257 121,605 150,381 
| ees 75 46 88 155,968 155,413 186,480 
DE 5s ceancanl 76 48 92 336,738 217,751 387,491 
CE eee 76 62 82 39,171 36,750 55,080 
Wisconsin... ......]| 81 53 83 69,926 44,080 79,266 
Minneapolis......-- 78 47 84 143,136 88,331 162,792 
eR ES 83 37 91 438,792 212,240 469,030 
| ES RS: 74 20 85 146,489 40,032 133,516 
North Dakota... -~- 74 20 68 18,522 2,530 17,264 
South Dakota. _-.-.-- 70 18 68 78,447 8,446 53,635 
THOREOGER . «cccccece 76 19 71 223,843 26,859 179,334 
Es caaceodseind 69 15 65 126,756 11,036 54,876 
eae 82 85 87 3,680 4,118 4,307 
Maryland...- — 77 81 88 14,431 18,396 18,576 
Web sn caccoode 74 68 90 30,388 30,014 38,097 
West Virginia... .. 77 61 87 11,054 11,569 14,784 
North Carolina... 78 75 83 38,415 43,475 44,194 
South Carolina. ._.- 69 60 78 20,240 23,635 24,210 
Ge nctusdcede 73 56 81 36,288 33,624 47,368 
Ds .seenesnead 79 69 81 6,506 7,029 9,020 
Kentucky.........- 76 55 83 60,301 54,486 76,425 
yl 74 73 82 58,519 57,160 65,734 
RIIOIOR «onc co cccee 72 68 79 35,533 41,162 44,254 
Mississippi......... 69 77 81 32,192 39,570 41,488 
PO eee 68 67 82 31,540 26,738 41,656 
ee 68 64 80 18,756 20,734 22,272 
Oklahoma. .......- 68 24 72 51,842 11,772 29,785 
, Set es, 69 67 73 81,922 68,925 76,551 
|. a eee 69 30 54 1,401 54 1,156 
I ah enter wecakaes 85 89 86 1,322 957 1,120 
oe 77 39 81 2,341 984 3,794 
eee 74 34 67 20,847 11,169 15,492 
New Mexico....... 74 64 75 3,528 2,185 3,220 
Be sénccecaawe 85 61 80 474 490 595 

Wn exackbecauwes 85 86 85 465 525 
RS oe eal ig oe a 91 94 97 51 52 52 
Washington ____.___ 83 86 86 1,246 1,054 1,152 
ecu inn cawe 84 86 1,902 1,922 2,170 
CRINOIE. cacccesne 86 81 85 2,620 2,178 1,920 
United States_.._| 75.6 46.8 83.2 | 2,554,772 | 1,529,327 2,658,748 








Barley—The production of barley in 1937 is indicated at 227,398,000 
bushels, 54% larger than the 147,452,000 bushels harvested last en? but 
i i] % emailer than the five-year (1928-32) average production of 281 ,237,000 

ushels. 
The condition of barley was reported at 68.6% of normal on Aug. 1, 1937 
as compared with a condition of 48.4 on the same date in 1936 and the 
10-year (1923-32) average Aug. 1 condition of 75.7. 

The indicated production is about 7% below that of a month ago. The 
greatest decrease took place in the East North Central States, and in 
Minnesota, South Dakota and Nebraska. Rust and heat cut the crop in 
the East North Central States and in Minnesota, while South Dakota and 
Nebraska suffered from continuation of severe heat, drought, grasshoppers 


and rust. 

Oats—a<An oats crop of 1,130,628,000 bushels is indicated by the Avg. 1 
condition of 79.5% of normal. This is about 43% larger than the 789,- 
100,000 bushes harvested in 1936, but 7% smaller than the five-year 
(1928-32) average of 1,215,102,000 Lushels. 

Oats poemmocts improved about 2% during July with such leading States 
as Iowa, Illinois, issouri, North Dakota and Kansas contributing to 
this improvement. On the other hand, pros, declined somewhat in 
other important States, wncluding Michigan, Wisconsin, Ohio, Nebraska 
and South Dakota, and below-average oats production is still indicated 
for most of the Great Claims area from Montana southward to Texas. 

The indicated yield per harvested acre on Aug. 1 was 31.5 bushels, which 
compares with 23.8 busheis in 1936 and the 10-year (1923-32) average of 
30.2 busheis. Although acreage ed to oats in 1937 was smaller than 
that seeded in 1936, losses of acreage by ry ny have been much less than 
those of last year and the acreage remaining for harvest is therefore larger. 

While oats production now promises to ry, exceed the short cro 
of 1936, the carry-over of oats on farms on July 1, 1937 was only about 36 
as — as a year eariier, so that the total supply of oats for the year ending 
July 1, 1938 will not exceed that of last season to the extent indicated by 


the production figures in both years. 
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OATS 
Condition Aug. 1 Production 
State 
Average Average Indicated 
1923-32 1936 1937 1928-32 1936 1937 
Per Cent | Per Cent | Per Cent Thou\sand Bus|hels 
Nh lite cinta 89 85 89 4,346 4,130 4,332 
New Hampshire. --.-.-- 88 84 89 267 342 342 
Vermont_____- civesmedt 90 79 82 1,853 2,048 1,953 
Massachusetts__...-.-- 85 79 93 149 170 210 
Rhode Island_._..--.- 87 81 81 63 64 64 
Connecticut .........- 86 78 87 216 162 186 
c(  . ” (ee 83 56 80 25,637 18,392 21,916 
Oe JNET . cnacccece 82 81 77 1,181 1,568 1,323 
Pennsylvania__.....-- 83 67 80 27,585 24,009 26,535 
ee ie as os warn 79 64 74 60,392 40,535 41,956 
ae RI aap 77 55 81 63,810 38,502 49,212 
DT tm oe SaaewEe ow 78 64 92 152,009 99,608! 148,260 
Ds wdccsescaves 79 56 79 43,854 2,181 39,168 
Wen, « axduwesace 84 51 77 85,527 59,520 78,120 
Minnesota... ..-.-<<- 79 52 81 148,841 94,376| 157,509 
BOGR.. « eacccccecceeess 85 70 95 218,730} 161,955) 235,200 
MEMO « « cncncsecncs 75 58 90 39,595 29,330 38 454 
North Dakota._-..---- 67 13 62 38,397 4,730 33,540 
South Dakota..-.----- 69 23 60 59,033 12,712 41,832 
NebraekS.. ...<e-cce- 77 23 54 68,421 19,067 39,460 
Tt. bacdech esses a22.9 al9.0 a23.0 34,515 32,186 35,075 
PO, ..csnsancese 80 65 79 97 61 90 
Maryland... ......--.- 81 67 79 1,560 1,131 980 
WN 5 5 hs codseede 78 49 82 2,837 1,287 1,720 
West Virginia_....--- 81 48 81 2,883 1,206 1,407 
North Carolina. ....-- al7.6 al4.0 a20.0 3,572 3,430 4,660 
South Carolina. .-..--- a21.5 al8.5 a22.0 8,076 8,473 9,966 
ea al8.2 al8.0 al9.5 5,741 6,948 7,898 
I «as abnwcieeewe al4.1 al6.0 al4.5 116 128 13 
Kentucky ......-.-<<- 77 35 84 2,992 1,053 1,919 
, ee eee 75 41 79 1,871 924 1,512 
AlADEMA....ccccccccece al7.4 al7.0 a21.0 1,919 1,870 2,646 
ee ae al9.8 a26.0 a28.0 837 1,300 1,428 
DSRODENS .. . csccaccsoe al8.5 a20.5 a20.0 2,358 3,075 3,000 
TLOUMERS . .cnsecceces a22.4 a28.0 a31.0 481 1,120 1,736 
Oklahoma. ..-..------ a20.8 al6.0 a20.5 25,434 20,320 28,638 
WOE oc wecsuscoses a26.1 al8.5 a24.0 39,032 22,552 28,680 
MORBANE.... .ccccsccce 66 33 52 7,214 2,244 4,361 
TAORO .. . co cccecccecces 84 86 88 4,820 4,716 4,536 
Se 78 49 83 3,302 1,474 2,970 
ea 77 59 79 5,043 4,256 4,396 
New Mexico.....---- 72 54 78 667 400 552 
eer 88 57 82 304 300 243 
2 89 87 90 1,648 1,080 1,012 
OES Se 87 86 94 91 76 78 
Washington. ...-.-..-.-- 82 88 86 7,513 8,517 7,750 
a 86 93 89 7,878 11,492 10,593 
eee a25.0 a30.0 a28.0 2,394 4,080 3,080 
United States_----- b78.0 b55.0 b79.5 |1,215,102!| 789,100'1,130,628 





a Yield per acre. b Allowance made for condition at harvest in Southern States. 


Rye—The preliminary estimate of 1937 rye Lory ye is 51,869,000 
bushels. This is about twice the small crop of 25,554,000 bushels produced 
in 1936, and 35.7% more than the five-year (1928-32) average of 38,212,000 
bushels. The average yield of 13.1 bushels per acre compares with 9.3 
busheis in 1936 and 12.0 bushels, the 10-year (1923-32) average. The large 

roduction is he result not only of higher yields but a.so of a 43.6% increase 

acreage over ° 

Marked increases in production as compared with the average occurred 
this year in such leading States as Minnesota, South Dakota, Wisconsin, 
Nebraska, and Indiana. North Dakota is the only important rye State 
showing d production. There was also considerable increase in 
production in some of the minor rye States. The only area showing a 

meral decrease is in the Middle Atlantic States, from New Jersey to 

orth Carolina. 

Tobbaco—The total Pretecien of tobacco is indicated at 1 ,417,015,000 
pounds on the basis of Aug. 1 condition, compared with 1,420,943,000 

unds indicated on July 1, and 1,153,083 .000 pounds harvested last year. 

he five-year (1928-32) average production was 1,427,174,000 pounds. 
Condition of the crop on Aug. 1 is reported at 74.9% of normal, com 
with 61.7% last year and the 10-year (1923-32) average of 72.6 % of normal. 

The production of flue-cured tobacco is indicated at 777,475, pom 
compared with 767,215,000 pounds indicated on July 1, and 682,850,000 

unds harvested last year. The condition of this class of tobacco was 
8% of normal on Aug. 1, compared with 68 on July 1, and 67% on aug. 1 

t year. 

The production of fire-cured tobacco is indicated at 112,274,000 pounds. 
compared with 114,635,000 pounds indicated on July 1, and 99,666,000 
pounds harvested last year. 

Burley tobacco production is indicated at 352,036,000 pounds, compared 
with 360,830,000 pounds indicated on July 1, and 218,254,000 poune 
harvested last year. Condition of the burley crop on Aug. 1 was 72% of 
normal, compared with 82% reported on July 1, and 50% on Aug. 1 last 


year. 

Maryland tobacco D renee x is indicated at 24,850,000 pounds, on the 
basis of Aug. 1 condition of 76% of normal, compared with 29,600,000 
pounds harvested last ie. 

The production of dark air-cured tobacco is indicated at 41,060,000 

unds, on the basis of Aug. 1 condition of 72% of normal, compared with 

4,646,000 pounds harvested last year, and the five-year (1928-32) average 
production of 54,111,000 pounds. 

Cigar tobacco production is indicated at 109,320,000 pounds, compared 
with 98,067,000 pounds harvested iast year, and the five-year (1928-32) 
average production of 170,572,000 pounds. 

Potatoes—aA potato crop of 402,537,000 bushels for the 1937 season is 
indicated by the Aug. 1 late crop condition and the latest harvest reports 
of the early and intermediate crops. This figure is only approximately 
2,000,000 bushels below the July 1 estimate and indicates, generally, the 
continuation of favorable potato vine and tuber growth in most of the 
important late areas. Should present indications materialize, the total 
1937 crop will be 22% above that harvested in 1936 and 8% above the 
five-year (1928-32) average. . 

The reported Aug. 1 condition of the potato crop is 81.3% of normal 
compared with 59.8 in 1936 and the 10-year (1923-32) average condition 
of 79.8%. The indicated average yield of 124.9 bushels per acre is the 
highest of record (since 1866) and compares with 107.9 bushels in 1936 
and the 10-year (1923-32) average yield of 112.7 bushels. 

Although Maine potato crop indications declined slightly during the past 
30 days, weather conditions during July were otherwise moderately favor- 
able tor the New England States. 

Growing conditions on Aug. 1 were above those of a year ago for all 18 
surplus late penne States except Oregon, and were above average for all 
of soeee 18 States except Maine, Wisconsin, South Dakota, Nebraska and 

ontana. 

Heavy rains in Ohio during the latter part of June and the month of 
July helped the yield prospects for early plantings but caused considerable 
late-planted s to rot in the und. Spotted weather conditions pre- 
vaiied during July in many of the North Centrai States, with some areas 
too dry and others deluged by heavy rainfall. Growing conditions in the 
Rocky Mountain and Pacific Coast areas are generally excellent. Irrigated 
areas report —— of water supplies. For the country as a whole, the crop 
has been reasonably free from blight to date. The most serious potato 
crop losses reported so far this season have occurred in the eastern part of 
Virginia, where a A npe prone d check indicatés a loss of nearly one and one- 
half million bushels of commercial early potatoes due to damage by i aatle 
and flea beetles. However, late farm-crop prospects in this State in 
the remaining intermediate States are considerably better than a year ago. 

Sweetpotatoes—A sweetpotato oop of 73,989,000 bushels is indicated 
by the Aug. 1 reported condition o ihe This production is 15% 

eater than the 1936 crop of 64,144,000 bushels, and 11% above the 

ve-year (1928-32) av of 66,368,000 bushels. 


Growing conditions in the Southern States have been very favorable for 
the development of sweetpotatoes and show some improvement over last 
In New Jersey and Delaware, however, the weather has been a 


month. 
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little A ae dry and yield prosp.cts have declined slightly since the July 
report. 

The indicated yield of 89.6 bushels compares favorably with the 1936 
yield of 78.0 bushels and the 10-year (1923-32) average of 88.5 bushels 
per acre. 

Pasture—The condition of pastures on Aug. 1 averaged 73.9% of 
normal, which, except for 1935, is the best reported for that date since 
1929. This compares with 41.6% on Aug. 1 last year and the 1923-32 
average of 74.4%. However, pastures and ranges were still very short 
and even poorer than they were on July 1 in a wide but irregular belt that 
covered much of Montana, western and southern North Dakota, eastern 
Colorado, a considerable part of South Dakota, most of Nebraska, Kansas 
and Oklahoma and considerable areas in both North Central and Southern 
Texas. Rathar sharp declines in pasture condition occurred during July 
in an important dairy area centering in Wisconsin and extending into 
Michigan and Minnesota. In other sections of the country pastures were 
mostly in fair to excellent condition on Aug. 1, except for scattered local 
areas, principally in the Southeast. In the Rocky Mountain States, except 
Montana and eastern Colorado and in the area west of the Continental 
Divide, ranges were mostly in good condition with the exception of parts of 
Northern California. 


GENERAL CROP REPORT AS OF AUG. 1, 1937 


The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report from data furnished by crop correspondents, 
field statisticians, and cooperating State agencies 


UNITED STATES 
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Condition Aug. 1 Total Production (In Thousands) 
Crop Indicated 
Aver. 
1923-32} 1936 1937 | Average 1936 July 1, | Aug. 1, 
Per Ct. | Per Ct. | Per Ct. | 1928-32 P 1937 1937 
Corn, all, bush..}| 75.6 46.8 83.2 |2,554,772|1,529,327/2,571,851|2,658,748 
Wheat, all, bush_ Sd mite wtibes 864,532 26,461| 882,287) 890,419 
Winter, bush -- Po ing ane 623,220} 519,013) 663,641) 688,145 
All spring, bush} 68.1 32.8 55.8 241,312) 107,448] 218,646] 202,274 
Durum, bush] 70.3 20.9 63.4 53 ,687 8,175 29,566 23,264 
Other spring, 
eee a65.2 34.5 54.8 187,625 99,273} 189,080} 174,010 
Oats, bush.....- 78.0 55.0 79.5 |1,215,102| 789,100/1,111,229)1,130,628 
Barley, bush_...| 75.7 48.4 68.6 281,237) 147,452 43,540) 227,398 
Rye, bush_____. cdi ares pee 38,212 25,554 50,398 51,869 
Buckwheat, bush.} 81.9 58.3 83.0 8,277 Grant -wckeoe 7,007 
Flaxseed, bush..| 70.4 31.6 68.1 15,996 5,908 7,622 8,014 
Rice, bush.....-. 84.2 86.1 85.8 42,826 46 ,833 48,716 50,508 
Grain sorghums, 

OUR. iveverew 75.9 55.8 74.1 97,760 Gener ° wskccks 102 ,643 
Hay, tons— 

All tame...... 78.8 57.5 80.8 70,146 63,309 75,321 74,904 

Wei idweusad 73.6 42.0 68.3 10,719 6,915 9,756 9,993 

Clover and 

timothy b -.}| a81.5 61.1 85.8 30,554 21,324 24,296 24,230 

DIAS « cae 79.4 52.8 74.6 23,544 24,750} 28,824 28,408 
POS. cc occa nd 74.4 41.6 Tee + caval deawedt” ceaeea” talc. 
Beans, dry edible 

100-Ib. bag....} 79.4 65.6 78.5 12,181 11,122 13,163 13,483 
Soybeans.....-- 81.4 59.5 a BEES Serteieer, CE) | Be od 
Cowpeas.....--.- 74.8 65.9 Var) Sedecel | aateal  Sacaecr Scenes 
Peanuts.....--- 76.3 72.4 TU) weenie <ddbesl “sdZeusk OO? 
Apples, tot. crop, 

Ps udnewd 57.1 40.3 70.9 | c164,355| 117,506} 194,328) 202,274 
Peaches ,tot. crop, 

WU. 604k aa 60.7 49.9 65.7 c57,298| 47,650) 57,693 59,018 
Pears, tot. crop, 

BUR. ownese 61.6 58.8 64.5 24,334 26,956 30,178 30,388 
Grapes, ton d...| 78.6 66.6 83.7 2,214 1,916 2,527 2,517 
Potatoes, bush..| 79.8 59.8 81.3 372,115) 329,997) 404,229) 402,537 
Sweet pot., bush.} 75.6 66.1 77.5 66,368; 64,144) 72,706) 73,989 
Tobacco, Ib...-.- 72.6 61.7 74.9 |1,427,174)1,153,083/1,420,943/1,417,015 
Sugar, beets,ton.| 84.8 76.9 85.2 8,118 9,028 »952 9,158 
pee ere 85.0 43.2 82.2 28,011 23,310! 44,7201 42,790 




















a Short-time average. b Excludes sweet clover and lespedeza. c Includes some 
quantities not harvested. d Production includes all grapes for fresh fruit, juice, 


wine and raisins. 
UNITED STATES 




















Acreage (In Thousands) Yteld per Acre 
Crop Harvested Indt- 
, PR... 1937 | Aver- 
ver. arvest| % 0O. age 1936 |Aug. 1, 

1928-32} 1936 1937 19. 1923-32 1937 

Camm, 00, DOU. saacccssd 103,419; 92,829) 96,146} 103.6 25.4 16.5 27.7 

Wheat, all, bush....... 60,138] 48,820} 68,198) 139.7 14.4 12.8 13.1 

Winter, bush.......- 9,724| 37,608) 47,079) 125.2 15.2 13.8 14.6 

All spring, bush...... 20,414] 11,212} 21,119) 188.4 12.4 9.6 9.6 

Durum, bush...... 4,775| 1,544) 2,841] 184.0 11.6 5.3 9.9 

Other spring, bush..| 15,639} 9,668) 18,278) 189.1 12.6 10.3 9.5 

Lbewasdciesbaund aa 40,015} 33,213) 35,933) 108.2 30.2 23.8 31.5 

pa) eee 645) 8,322) 11,166) 134.2 22.6 17.7 20.4 

6 MOM ks ch docodab< 3,315) 2,757) 3,960) 143.6 12.0 9.3 13.1 

Buckwheat, Dush......-. 568 370 418) 113.0 15.7 16.8 16.8 

Flaxseed, bush......... 2,772; 1,180) 1,081) 91.6 6.9 5.0 74 

NS ae 925 935} 1,003) 107.3 43.2 50.1 50.4 

Grain sorghums, bush...| 7,016) 7,000) 7,552) 107.9 14.7 8.0 13.6 

Hay, all tame, ton...... 55,153} 57,055) 55,773) 97.8 1.29 1.11 1.34 

Hay, wild, ton_.......-. 13,288} 10,694] 12,546] 117.3 82 65 80 
Hay, clover and timothy, 

SIRS ani Scene ethos 26,872) 22,010} 19,674) 89.4 1.15 .97 1.23 
Hay, alfalfa, ton. ..... 11,720} 14,034) 14,177] 101.0 2.06 1.76 2.00 
Beans, dry edible, Ib..--]| 1,806] 1,562} 1,794] 114.9 666 712 752 
ee eae 2,979} 5,635) 6,049) 107.3 anil ia i Be 
CNG occ cmnee 1,869} 3,263) 3,520) 107.9 publd en wat 
ee nc ecnean +7 2,056] 2,016; 98.1 Bred ots bere 
Velvet beans b.....-... 158 141} 89.2 ie ie es 
Potatoes, bush........- 3,327) 3,058) 3,224] 105.4 | 112.7 | 107.9 | 124.9 
Sweet pot., bush......- 771 822 826] 100.5 88.5 78.0 89.6 
TOUNNEN, Wis nncnccances 1,872] 1,437) 1,690) 117.6 770 802 839 
Sorgo for sirup.......-- 201 215 198} 92.1 ee ana wide 
Sugar cane for sirup... - lll 140 138; 98.6 iad eke ane 
Sugar beets, ton.......- 717 776 778) 100.3 | c11.0 11.6 11.8 
pe SP ee ee 23 32 35! 111.4 | 1,274 740 | 1,219 




















a Excludes sweet clover and lespedeza. b Grown alone for all purposes, c Short= 
time average. 


Weather Report for the Week Ended Aug. 11—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended Aug. 11, follows: 

The week was characterized by relatively high temperatures in practically 
all parts of the country, mostly fair weather over the western half, and 
rather frequent local showers east of the Mississippi Valley. Temperatures 
were especially high in most interior sections and the N: yore 

he wi y mean temperatures were near normal in the Southeast, the 
far Northwest, and along the Pacific Coast. Otherwise, they were decidedly 
neve pormal “y no —-. Tem tures wae es. as y high between 

e Pp ver an ountains, where the weekly averages 
from 4 to about 10 degrees above normal. ; 

Maximum temperatures were 100 degrees or higher throughout the Great 
Piains, except in a few northern localities. They were well above 100 degrees 
in many places, es y in the central Plains States, the —~ gi reported 
in’ this area 06 degrees at Huron, S. Dak., Topeka and D: City, 
Kans., Oklahoma City, Okla., and Abilene, Tex., ge ing | on t 
days of the week. The ts — for the coun: was 112 degrees at 
‘aeouaind tthe Central Valle dim the low 90s Eastern 

ughou' e eys, an e low over Eastern Sta 
except in Appalachian Mountain sections. ai 
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Rainfall was generally light and local throughout the area west of the 
Mississippi Valley, though a few ood showers occurred here and there. In 
the central and upper Mississippi Valley good rains were reported from most 
localities, while from the middle Ohio Valley, Kentucky, and Tennessee, 
eastward over the Appalachian Mountains the amounts were generous. 
There were some heavy rains along the South Atlantic Coast and locally 
in the Gulf area. From the central Great Plains westward the week was 
nearly rainless, except for some good showers in northwestern Texas. 

While timely and fairly well distributed showers were decidedly bene- 
ficial over the eastern third of the country, the continued absence of effective 
rainfall over the Great Plains from northern Texas northward has resulted 
in rather seriously droughty conditions over practically the entire area. 
The effect of the scanty moisture has been aggravated by abnormally high 
temperatures for several weeks, while hot winds were reported over con- 
siderable portions of the southern Plains during the week just closed. 
Conditions have become especially bad in the western Plains from western 
Oklahoma and northeastern New Mexico northward. In the Southwest, 
including Arizona and New Mexico, the usual summer rains have been 
scanty this year and unfavorable dryness now prevails. 

In the Mississippi Valley moisture conditions are decidedly variable, 
with many localities needing rain, especially Lllinois, southeastern Missouri, 
extreme northern and extreme western lowa, extreme southern Missesota, 
and parts of Wisconsin. In the central and eastern Lake region, ths eastern 
Ohio Valley, New York, much of Pennsylvania, and the Virginias showers of 
the week were helpful. 

The weather was generally favorable for farm work and seasonal field 
operations made good advance. Crops are maturing rapidly, but ranges 
and pastures have become poor over many Midwestern sections. For the 
country as a whole, the general moisture situation as affecting crops is now 
measurably less favorable than at the end of July. 

Small Grains—Threshing winter wheat is practically completed in the 
main producing sections, with yields poor to good in Missouri, and fair in 
Iowa, although in the latter State kernels are shriveled by rust. Harvesting 
and threshing are advancing in the late sections of the West and Northwest 
under generally favorable conditions; yields are reported satisfactory in 
most places. Harvesting and threshing spring wheat have been completed 
in large areas of South Dakota and this work is proceeding rapidly in other 
parts of the Belt. Spring grain harvest is beginning in parts of the Pacific 
Northwest. Oat harvesting is well along in Central Valley sections, with 
yields reported generally good and some the best ever locally in Illinois. 
Rice made good advance in Louisiana, but is beginning to need rain locally. 
Summer plowing is half to three-fourths completed in Kansas and some 
has been done in Nebraska. 

Corn—In the Atlantic States, the Lake region, and eastern Ohio Valley 
showers of the week were beneficial for corn and the crop continues to make 
good progress. In the central portions of the belt progress was variable, 
and less favorable in some sections, especially in much of Illinois. In the 
more western belt moisture is badly needed. 

In Illinois progress of corn varied from deterioration in some drier sec- 
tions to excellent advance in the best localities. Some firing is reported 
from northern districts on clay and upland soils, with rain urgently needed 
in much of the northern portion of the State. In Missouri conditions con- 
tinue mostly favorawle, except in the Southeast where rain in badly needed. 
In Texas and Oklahoma late corn needs rain badly, with condidera'le 
damages reported in drier portions of these States In the eastern third of 
Kansas the crop is still in good condition, now in the roasting ear stage. In 
Nebraska progress during the past week was poor to only fair in most of 
the a2ast, but the crop is deteriorating elsewhere. In South Dakota advance 
is mostly poor. 

In Minnesota corn is making good progress, but there is condiserable varia- 
tion in Wisconsin. In lowa ample and timely showers were decidedly 
helpful over about half of the State, with progress good to excellent. How- 
ever, in the extreme northern and extreme western counties and a few locali- 
ties elsewhere there has been but little rain during the past 6 weeks and the 
corn crop is suffering severely, with some fields as bad as last year in several 
counties; the bulk of the crop is in blister to roasting ear stage in this State. 

Cotton—lIn the Cotton Belt temperatures were abnormally high in the 
west and northwest and moderately above normal in other sections. Rain- 
fall was mostly light to moderate, in the form of local showers, with very 
little in western portions of the belt. In eastern and central districts progress 
of cotton during the past week continued mostly favorable, but in the west 
the absence of material moisture and the high temperatures have become 
unfavorable over considerable areas. 

In Texas progress of cotton is still fair to good in most places, though 
considerable deterioration is now reported in some northern districts, due 
to continued dryness, while there is much shedding and premature opening 
in the northern half of the State; substantial rains are y needed; picking 
and made good advance. In Oklahoma progress is still mostly 
goee in the east, but only fair, with plants beginning to suffer and more or 

ess shedding, in central portions, and poor to very poor in the west; some 
local ginning is reported. 

In the central States of the belt progress continues mostly favorable, with 
weevil relatively inactive. In Arkansas it is too dry in some hill sections, 
but otherwise development is mostly good to excellent. In the eastern 
States general progress continued gene. except poor to only fair in a few 
localities; more sunshine would be helpful in much of this area. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


Virginia—Richmond: Temperatures slightly above normal; adequate 
showers in many sections. Cotton doing nicely. Corn urgently needs rain 
in some central counties. Peanuts excellent growth, but excessive in some 
fields. ‘Tobacco r in some sections, otherwise satisfactory; harvesting 
continues and curing begun, Apples fair to good. Most southeastern truck 
in good condition. 

North Carolina—Raleigh: Progress of cotton poor to fair in eastern and 
southern portions of coastal plain, but generally good elsewhere. Advance 
of tobacco fair to good; much curing in east. Corn, truck, hay, and pastures 
oe to excellent. Late reports show scattered and severe local hail damage 

north-central August 2. 


South Carolina—Columbia: Seasonable temperatures and moderate to 
locally heavy rains promoted growth of crops. Cotton blooming and set- 
ting bolls freely in north and opening in south; slight shedding in places; 
sunshiny weather generally needed. Tobacco market opened; large part 
neh a Peach shipping active. Haying and fodder pulling fair progress in 
south. 

Georgia—Atlanta: Moderate temperatures with light showers, except 
heavy in a few localities. Picking cotton good advance and some ginni 
in south; opening throughout southern half and general progress g 4 
moderately favorable for checking weevil activity. Corn mature in most 
of southern half; fodder pulling under way generally. Favorable for minor 
crops. 

Florida—Jacksonville: Moderate temperatures and light rains. Con- 
dition and progress of cotton good; favorable for checking weevil activity; 
cotton opening and picking slow advance. Early sweet potatoes being dug. 
Seed a fall truck doing well. Citrus groves good; new fruit sizing 
well, but lengthened bloom period. 

Alabama—Montgomery: Warm, with scattered showers. ess and 
condition of cotton very good; favorable for checking weevil activity and 


light to locally moderate shedding; picking beginning in south. Early 
os damaged le dry weather; late better. Other crops and pastures need 
rain. 


Mississippi—Vicksburg: Prevalent light rains and daytime warmth pro- 
moted rapid opening of cotton and favorable for checking weevil activity; 
picking will become general in south and central in next few days. 
of late-planted corn poor on uplands and poor to fair on lowlan 
Pastures, and truck mostly poor progress and need rain. 

Louisiana—New Orleans: Warm, with scattered showers. Progress and 
condition of cotton good; opening freely in all sections; late still fruiting in 
north; picking slow advance; generally favorable for checking weevil activity, 
except in some wet localities. Corn, cane, rice, and other crops making 

advance, but eed rain in scattered localities. 


ng to n 
Texas—Houston: Av slightly warm along immedaiate coast and 
very warm elsewhere. ht to moderate scattered rains, except in ex- 
treme south and extreme west. and condition of cotton mostly 
fair to good, but considerable deterioration reported in northern districts 
due to continued dryness; much shedding and premature opening reported 
over northern half of State where general rain badly needed; picking and 
ginning i rapidly in southern districts and are under way in 
north. te corn, truck, and ranges need rain badly in most districts. 
Cattle continue fair to good. 


Gardens, 
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Oklahoma—Oklahoma City: Hot, with light showers in small areas of 
extreme east and west and dry elsewhere. General rains badly needed as 
conditions becoming serious in some central and critical in — western 
areas. Progress and condition of cotton good in east and fair, but beginning 
to suffer, with some shedding, in central portion, while poor to very poor 
in west; little ginning in extreme south. Condition and progress of corn 
fair in east and central where rapidly nearing maturity; very poor in west; 
late suffering. 

Arkansas—Little Rock: Progress of cotton good to excellent in most 
portions, but rank growth and few bolls still reported in some localities; 
some shedding in hill sections where too dry; warm, dry weather of past 
few days checked rank growth and favored checking weevil activity; open- 
ing in some localities and picking just begun. Late corn poor to fair in hills 
due to hot, dry weather of last few days; progress very good on most low- 
lands. 

Tennessee—Nashville: Condition of corn fair to very good, but progress 
poor account dryness; considerable curling. Condition of cotton averages 
good and progress fair; bolls forming over whole section. ‘Tobacco fair, 
but being retarded by dryness; topping progressing well. Late potatoes 
being planted and some coming up. Pastures and truck suffering from 


dryness. 





THE DRY GOODS TRADE 
New York, Friday Night, Aug. 13, 1937 

Unfavorable weather conditions prevailing in sections of 
the country, and seasonal influences, tended to retard retail 
business during the past week. While consumer response 
to special promotions was satisfactory in some districts, in 
others little more than perfunctory interest in these events 
was noted. In the local area sales for the week were only 
slightly above the corresponding week of last year, not- 
withstanding the fact that the general price level is higher 
during the current season. Sales of department stores the 
country over during the month of July, according to the 
usual survey of the Federal Reserve Board, gained 4% over 
July, 1936, although the month this year had one more 
Saturday than a year ago. Best results were registered 
by the Cleveland and Chicago districts, with gains of 11 
and 10%, respectively. Declines ranging from 2 to 3% 
were recorded by the Boston, Philadelphia and Richmond 
districts. In the New York area the gain over last year was 
limited to 1%. 

Trading in the wholesale dry goods markets, following 
its recent mild seasonal spurt, slowed down perceptibly as 
initial fall requirements of merchants appeared covered, 
and buyers in general preferred to await developments in 
the cotton market after the release of the Government crop 
estimate. Notwithstanding the present lull in business and 
the accompanying weakness in prices of some staple items, 
the outlook for fall is still oensidered as rather promising 
as this year’s bumper crops are bound to greatly stimulate 
purchases of goods in the rural sections and, moreover, 
inventory conditions in general are believed to have under- 
gone a substantial improvement during the last few months. 
Trading in silk goods came to a practical halt as the outbreak 
of the strike in the board silk and throwing industries served 
to interfere with the usual routine of business. Trading 
in rayon yarns also appeared somewhat affected by the stop- 
page in the silk industry, although the view was expressed 
that in the event of a longer duration of the silk strike, 
possible cancellations and postponements of deliveries in 
the affected territory would be offset by larger purchases 
on the part of the Southern mills. 

Domestic Cotton Goods—Trading in the gray cloths 
markets, just prior to and after the publication of the Govern- 
ment cotton crop estimate, was at a virtual standstill as 
buyers and sellers endeavored to evaluate the importance 
of the crop report, on the one hand, and the Washington 
developments having to do with possible new crop loan 
measures by the Federal Government, on the other hand. 
In the absence of any worthwhile amount of buying, prices 
again followed an easier trend. Little hope is held for an 
immediate revival in trading as mills, despite the recent 
substantial reduction in order backlogs, are reluctant in 
following the price decline, particularly in view of the 
possibility that the impending hours and wages legislation 
may result in a large increase of production costs. Business 
in fine goods continued very quiet. Inquiries expanded 
somewhat but mills showed little inclination to concede 
the lower price demands. A fair call existed for faille 
taffetas. Closing prices in print cloths were as follows: 
39-inch 80s, 73% to 7%e.; 39-inch 72-76s, 73c.; 39-inch 
68-72s, 65%c.; 38 14-inch 64-60s, 5 %c.; 3814-inch 60-48s, 5c. 

Woolen Goods—Trading in men’s wear fabrics remained in 
its previous lull. Order accumulations declined further, 
and reports of contemplated curtailment in operations be- 
came more frequent. Clothing manufacturers are virtually 
withdrawn from the market for further fall uprehases, and 
the response of buyers to the recent introduction of the 
new tropical worsted lines remained below expectations. 
Reports from retail clothing centers had a spotty character 
reflecting the continued resistance of consumers to the 
higher price demands, as a result of which not a few mer- 
chants resorted to downward readjustments. Business in 
women’s wear goods also slowed down perceptibly as reports 
from retail channels made a somewhat less satisfactory 
showing, and the new wage agreements in the garment 
industry necessitated considerable repricing of lines. 

Foreign Dry Goods—tTrading in linens received a 
moderate impetus through the staging of the annual domestics 
and linen show at which sales were reported to be well 
above last year’s volume. Business in burlap continued 
in its previous lull. Prices ruled slightly easier, in line with 
lower Calcutta quotations. Domestically light weights were 
quoted, at 4.05c.; heavies at 5.35c. 
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News Items 


Greenwood County, S. C.—Right of PWA_to Furnish 
Funds for Buzzard’s Roost Project Upheld—A_ United Press 
dispatch from Asheville, N. C., on Aug. 6 had the following 
to say in regard to the approval given by a Federal court to 
the Buzzard’s Roost hydro-electric project, representing a 
confirmation of a Cireuit Court decision in this long-drawn 
suit: 

The fourth Federal Circuit Court of Appeals today upheld, in a two-to- 
one decision, the right of the Public Works Administration to supply funds 
for construction of the $2,800,000 Buzzard's Roost hydro-electric power 
plant in Greenwood County, 8. C. 

Judges John J. Parker and Elliott Northcott concurred in upholding the 
Federal District Court ruling of Judge J. Lyles Glenn authorizing Public 
Works Administration Administrator Harold L. Ickes to make loans and 
peomrsne for the publicly-owned power plant. Judge Morris A. Soper 


The ruling, written by Judge Parker, upheld constitutionality of the 
Act authori: use of Federal funds for municipally owned power plants 
and defended Ickes’ right to choose projects whi would lower power 


rates to consumers. 

Duke Power Co. of Charlotte, N. C., had charged the Government 
with to enter competition with private utility companies and 
accused Ickes of trying to force reduction of electric rates through the 
PWA power policy. 

The Circuit Court reached a similar decision in the Buzzard’s Roost case 

Duke attorneys appealed to the Supreme Court and the case 
ed ourt for rehearing. 

Regard the charge that Ickes sought primarily to reduce rates, and 
that such a reduction would injure arene utilities, the court decided an 
action authorized by law could not enjoined because of the motive of 
an administrative office. . 

Sound Policy 


And if Ickes adopted the policy of accepting only projects which will 

“provide rates to the public lower than competing private enterprises,"’ 

e opinion stated, “such a policy would seem in accord both with sound 
ce and the requirements of justice to the existing enterprises."’ 

Constitutionality of the PWA ny * was upheld, as in the 1936 Circuit 

ourt ruling, on the ground that it falls within the right of Congress to tax 
and a for the general welfare. 

T *s decision came three days after presentation of arguments in the 
case before the three-judge court. 

Additional Power Injunction Denied by Court—On the same 
day the above court also reversed the lower courts and denied 
the West Virginia Power Co. an injunction to block a govern- 
mental power project on New River near Hinton, W. Va. 

The lower court had upheld the power company, and the Government 

appealed. The case was argued in the Circuit Court here last June. The 
court’s decision was unanimous. 
_ Municipal Bankruptcy Bill Passed—The revised munic- 
ipal bankruptey bill, which was drawn up to replace the 
original 1934 measure declared unconstitutional by the United 
States Supreme Court, was approved by the Senate in the 
form which received the sanction of the House on June 24, 
and was forwarded on Aug. 9 to President Roosevelt for his 
signature, according to Washington advices. 

The bill gives municipalities (including special districts) 
the right to go into Federal court in a voluntary bankruptcy 
proceeding with a plan agreed to by a majority of creditors 
and confirmation of such plan is dependent upon written 
assent of creditors representing two-thirds of the amount of 
aggregate indebtedness of the municipality. The jurisdic- 
tion conferred on the courts by the bill terminates on June 
30,1940. This new bill is similar to the one declared invalid, 
except that it prevents the high tribunal from placing any 
restrictions on the powers of States or “their arms of Govern- 
ment in the exercise of their sovereign rights and duties.” 
The bill just ratified by Congress was introduced by Repre- 
sentative J. Mark Wilcox, Florida Democrat. It is designed 
to assist financially distressed communities to pay their debts. 


New Jersey—State Penalized for Diversion of Highway 
Funds—We quote in part as follows from a Trenton news 
report to the Jersey City “Observer’’ of Aug. 11, dealing 


with the reduction in Federal road funds to the State because 
of the diversion of highway funds for other State purposes: 
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The State loses the sum of $250,000 in Federal road money for 1937 as a 
penalty for diverting highway funds to emergency relief needs, it was an- 
nounced here today. 

Thomas H. MacDonald, chief of the Bureau of Public Roads at Wash- 
ington, has advised State Highway Commissioner E. Donald Sterner that 
M. L. Watson, Acting Secretary of Agriculture, on Aug. 7, reduced New 
sey, 4, spareectasing of Federal aid for this year from $1,676,718 to 

Mr. Watson, in certifying this amount, recited that under the Federa! Aid 
Act of 1934, it is provided that assistance shall be extended only to those 
States which use the proceeds from their State n otor vehicle r tration 
fees, licenses, gasoline taxes and other special taxes on motor vehicle owners 
and operators for the construction, improvement and maintenance of 
highways and administrative expenses in this connection, including the 
paying off of State road bonds. The Act provides that this amount for 

tate highways must be at least up to the sum the respective States were 
using for this purpose from their motor vehicle receipts at the date the 
Act was approved, June 18, 1934. 

It is also provided that the maximum penalty for diverting highway 
funds to other uses by a State shall be the loss of one-third of its annual 
allotment of money from Washington. 


New York City—Candidates for City Offices Named—The 
filing of designations for party nominations with the Board 
of Elections on Aug. 10 showed the following candidates for 
the various city offices and the post of District Attorney: 


Republicans—La Guardia Ticket—For Mayor—Fiorello H. La Guardia. 

For Controller—Joseph D. McGoldrick; For President of the Council— 
Newbold Morris; For District_Attorney—Irving Ben Cooper; 

Anti-La Guardia Ticket—For Mayor—Royal 8. Copeland; For Controller 
—Frank J. Prial; For President of the Council—Samuel Levy; For District 
Attorney—No designation. 


Democrats—Tammany Ticket—For Mayor—Royal 8S. Copeland; For 
Controller—Frank J. Prial; For President of the Council—Samuel Levy; 
For District Attorney—Harold W. Hastings; 

Four-County Ticket—For Mayor—Jeremiah T. Mahoney; For Controller— 
Frank J. Taylor; For President of the Council—Max J. Schneider; For 
District Attorney—No designation. 


Pennsylvania (University of)—Jnstitute of State and 
Local Government Established—An Institute of Local and 
State Government, which will be supported during the first 
six years by a gift of 240,000 received from an anonymous 
source, has been established at the University of Pennsyl- 
vania, it is announced by Dr. Thomas S. Gates, President of 
the University. 


Acco to President Gates, the new institute will enable the Uni- 
versity to place increased emphasis upon training for citizenship and public 
service, and its estabiishment marks the first major development in a 
bicentennial program designed to further strengthen the University’s work 
in various fields. 
wen oe principal objectives of the Institute of Local and State Government 


1. To establish as complete a center of practical and printed knowledge 
about every phase of the problems of municipal, borough, county, to p 
and State government as it is possible to create. 

2. To maintain, with the center, an advisory, consulting and informa- 
tional service for the venefit of local and State government units in the 
Commonwealth of Pennsylvania and for associations and officials actively 
concerned with the work of such units. 

3. To maintain a center for the training of experts and administrators 
for cities and other units of local and State government; for the ‘‘in-service”’ 
tra of those now employed in the public service, and for the education 
in local and State government affairs of students who expect to enter busi- 
ness or the professions. 

4. To maintain a center for conferences, lectures and discussions relating 
to major bomen in the improvement of city, local and State government 
in Pennsylvania and other States as a means of educating public opinion, 
and keeping it focused upon essential objectives. 

5. To ny = research ~ into —— bet eo the ipa ment + sn 
program ma 4 e surface—with particular regard ose problems 
which consultation and contact with local and State government officials 
in Pennsylvania may indicate are most important to them. 


Southern States Show Tax Gains in 1937—An As- 
sociated Press dispatch out of Atlanta had the following to 
say in regard to the recent betterment in tax collections 
throughout the southern portion of the country, as compared 


with 1936 figures: 

State cash registers cl a tune of better times hout the South 
during the first half of iog7 a survey showed ~~ peng 

Nine States re an te tax ‘‘take’’ of $183,737,000 (in round 
thousands) for 1937 com th $142,325,000 during the similar period 
of 1936. T e of more than $41,000,000 was an improvement of 
nearly 29% and officials were unanimous in crediting the bulk of the 
© Jicanie showed the: widenee percentage basis, its $14,772,000 

ow e es vance on a " 1772, 
in tax receipts for the first five months of the year representing a gain of 
$5,581,000, or more than 60%, over the same months of last year. 

Louisiana was first in bulk of increase as well as in total collections, 
ringing up $47,500,000 in contrast to $36,500,000 in 1936. E State 
reported its tax ante up at least $2,000,000, Tennessee sho e nar- 
rowest advance of only about $2,010,000 from $14,231,000 to $16,241,000. 

Louisiana Treasurer A. P. Tugwell summed up officials’ analysis of 
heavier flow of revenue when he said: 
i, believe it is due to a substantial increase in business all along the 
e,”" 

Treasurer Newton James of Mississippi gave some credit to “legislative 
strengthening of tax laws’’ in that State and Revenue Commissioner D. L. 
Ford of Arkansas said ‘“‘tighter enforcement’’ accounted for some of the gain. 

In nearly ev: State the widest increases were noted in income taxes 
and in ‘‘l ** imposts such as tobacco and liquor excises. 

Fi in round thousands for other States, the total for the first half 
of 1936 being given first and that for 1937 second: 

North Carolina, $30,171,000—$36,243,000; Georgia, $14,881,000—$19- 
765,000; Mississippi, $6,801 ,.000—$10,218,000; South Carolina, $10,948,000 
—$13.815.000; ‘Arkansas, $10,265,006—-$12,515,000; Alabama,’ $9:378,000 
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Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of—REPORT ON BONDED DEBT—The following 
information has been furnished to us by W. W. Brooks, Financial Secretary 
to the Governor, obtained from a preliminary closing of the books of the 
State Treasurer and the State Comptroller as of June 30, 1937: 

Bonded Debt Outstanding June 30, 1937 


Outstanding Paid from 


Tssue— 
Highway bonds, first issue_____.-_- $16,683,000 Automobile licenses 
Highway bonds, second issue_-_-_--_- 20,190,000 2c. gasoline tax 
Refunding RONG ccnticincinnne 16,565,000 Income tax 
000 Port earns. & gen. fund 


OD NG nas ei a ak, ne ten 


Renewal bonds and funding bonds- - Genera! fund 


9,600, 

8,557 ,000 
$71,595,000 

* Subsequent to the date of this statement, $550,000 of this issue was 
retired by sinking fund. 

Memo.—In addition to the above, there were oe $1,500,000 
gasoline tax warrants (payable from the gasoline tax fund, $250,000 quar- 
terly with interest at 3%): also $3,151,000 Alabama State Bridge Corp. 
bonds on which interest of $130,380 was paid from Oct. 1, 1936 to June 30, 
1937, (payable by the Highway Department from proceeds of the gasoline 
tax). As of July 1, 1937, the Alabama State Bridge Authority took over 
the Cochran Bridge at Mobile, issuing therefor $2,145,000 20-year 4% 
bonds, interest on which ($85,800 annually) is paid by the Highway Depart- 
ment from proceeds of the gasoline tax. 


Interest Payments, Bonded Debt, Oct. 1, 1936 to June 30, 1937 


Revenue Interest 
Issue— Available Due 
Highway bonds, first issue___...........---... $2,745,688 $734,780 
ower ee eee 3,198,89 458 ,028 
I a te ei waits 1,554,720 639,405 
Es ok i eta ewan abkedibbbdmine 351,344* 351,344 
Note 339,720 


Renewal bonds and funding bonds___.....-.--- 
* This is the amount transferred to the State by the Dock Board for pay- 


ment of the Habor bonds. 
Note—The renewa/ bonds and funding bonds are payable from the general 
fund, which, however, has numerous other uses, so that no comparison is 


possible. 
N.B.—The Sueppeing, figures were taken from a preliminary closing of 


the books of the State Treasurer and the State Comptroller as of June 30, 
1937, and are subject to minor revision. 


GUNTERSVILLE, Ala.—-BONDS AUTHORIZED—The Board of 
Aldermen has passed an ordinance authorizing the issuance of $134,000 
electric distribution system bonds. 


LAUDERDALE COUNTY (P. O. Florence) Ala.—MATURITY—lIt is 
stated by the Superintendent of the Board of Education that the $43,500 
school warrants purchased by King, Mohr & Co. of Montgomery, as 3s, at 
a price of 98.92 as noted in these columns recently—V. 145, p. 977—are due 
on Jan. 1, as foliows: $5,500, 1938 to 1940; $5,000, 1941; $5,500, 1942; 
$5,000, 1943; $5,500, 1944 and 1945, and $500 in 1946, giving a basis of 


about 3.28%. 
ALASKA 


KETCHIKAN, Alaska—BONDS AUTHORIZED—A resolution is said 
to have been passed recently by the City Council, calling for the issuance of 
$200,000 in street paving bonds. 


ARIZONA 


” PIMA COUNTY (P. O. Tucson), Ariz.—AJO SCHOOL DISTRICT 
BOND OFFERING—On Sept. 14 the Board of Superv sors will offer for 
sale an issue of $108,000 344% school bonds of Ajo School District. 
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ARKANSAS 


ARKANSAS, State of —SPECIAL TAX RECEIPTS SET RECORD— 
D ent of Revenue reports July special tax collections at $2,032,190, 
highest for the month in history and an increase of $350,000 over July, 1936. 

Gasoline tax revenus for first six months of the calendar year was $4,- 
547,790, compared to $4,122,130 in corresponding 1936 months, increase 
of $425,659. Motor vehicle license pores in seven months through 
July 31. were $2,896,717 against $2,553,144, up $343,573, and toll bridge 
revenue was $331,797, compared to $303,378, increase of $28,418. 

July collections included $146,806 from motor vehicle license, $861,374 
gasoline tax and $64,352 bridge tolls, total of $1,072,533 for credit to high- 
way fund after reductions for collection costs. Revenue from these three 
sources in July, 1936, was $956,222. Bri tolls of $64,352 in July repre- 
sented an all-time record for revenue from this source. Gain was attributed 
in an to increasing number of automobiles from other States operated in 
Arkansas during the tourist season. 

w. Cigarette tax in July totaled $136,786 compared to $106,671 in July, 1936. 


HELENA, Ark.—BOND REFUNDING CONTRACT—It was announced 
by the City Counci' on Aug. 6 that a contract had been completed with 

. W. Elkins & Co. of Little Rock, to refund $143,000 of bonds to mature 
in 1944 by the issuance of a new series to mature from 1942 to 1962. W.R. 
Slinkard, City Auditor, is reported as estimating the total saving on interest 
at about $24,000. It is understood that the said contract will become ef- 
fective if ratified by 75% of the bonds in possession of holders. 














CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CO. 


MEMBERS: Los Angeles Stock Exchange 
650 So. Spring Street e Los Angeles 
Telephone: VAndike 2201 Teletype: LA 477 
SAN FRANCISCO SANTA ANA 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—NILES SCHOOL 
BONDS OFFERED—The County Clerk will receive bids until 10 a. m. 
Aug. 24, for the purchase of $100,000 bonds of Niles School District, to 

interest at no more than 4%. 


’r KERN COUNTY (P. O. Bakersfield), Calit—MAPLE SCHOOL 
DISTRICT BOND OFFERING—Sealed bids will be received until 11 a.m. 
on Aug. 30, by F. E. Smith, County Clerk, for the purchase of a $65,000 
issue of 5% school bonds. enom. $1,000. Dated July 26, 1937. ue 
on July 26 as follows: $2,000, 1938 and 1939; $3,000, 1940 and 1941; $4,000, 
1942 to 1944; $5,000, 1945 and 1946; $6,000, 1947 and 1948: and $7,000, 
1949 to 1951. Bids at a lower rate of interest will also be considered. Prin: 
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CALIFORNIA 


and int. (J. & J.) payable at the office of the County Treasurer. A _ cer- 
tified check for 10% of the amount bid, payable to the above Clerk, is 
reauired. be ee 

MADERA COUNTY (P. O. Madera), Calif.—ASH VIEW SCHOOL 
BOND OFFERING—County Clerk L. W. Cooper will receive bids until 
10 a. m. August 23 for the purchase of $20,000 344% bonds of ash View 
School District. Denom. $1,000. 

MADERA COUNTY (P. O. Madera), Calif..—CHO WCHILLA SCHOOL 
BOND OFFERING—L. W. Cooper, County Clerk will receive bids until 
Aug. 23, for the purchase of $35,000 344% bonds of Chowchilla 





10 a. m., 
School District. Denom. $1,000. Due in from 3 to 20 years. Cert. check 
for 10%, required. 


SAN FRANCISCO (City and County), Calif.—SUPERVISORS AP- 
PROVE MAJORITY FO BOND PROPOSALS—We are informed that the 
Board of Supervisors at the meeting on Aug. 9 approved submission of the 
proposed $49,250,000 4% subway and rapid transit bond issue to the voters 
at the November election. The issue, on which maturities would begin in 
five years and run for 40 years, required a two-thirds majority vote for 


approval. 

PP he Supervisors also approved placing of the $3,000,000 bond issue for 
airport improvements on the ballot but voted down the poposed $4,694,800 
of bonds for the extension of Grant Avenue. They voted to reconsider the 
proposed $1,909,000 of bonds for dead-end street elimination. 

In addition, the Board sporoves placing on the Nov. 2 ballot the $5,000,- 
000 sewer, and $1 ,600,000 health department bond proposals. Deepereves 
was the proposal to submit a $3,220,000 issue of court building bonds. 


SAN JOSE, Calif.—BOND AUTHORIZATION PENDING—We are 
informed that a proposal for the authorization of a $5,000,000 bond elec- 
tion to provide funds for the purchase by the city of the San Jose Water 
Works, is now pending before the City Council. The said water works 
con pany is now supplying the city and the surrounding territory. 


SANTA CLARA COUNTY (P. O. San Jose), Calif.—BOND OFFER- 
ING—As previously reported in these columns—V. 145, p. 978—Frank W. 
Hogan, County Clerk, will receive bids until 11 a. m. August 16 for the pur- 
chase at not less than par of $35,000 coupon bonds of Alum Rock Union 
School District. Bidders are to specify rate of interest, not to exceed 5%. 
Denom. $1,000. Dated August 1, 1937. Principal and semi-annual inter- 
est (Feb. 1 and Aug. 1), payable at the County Treasurer's office. Due 
$3,000 yearly on Aug. 1 from 1938 to 1948; and $2,000 Aug. 1, 1949. Cert. 
check for 5% of amount of bonds bid for, payable to the County Clerk, 


required. 
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DENVER (City and County), Colo.—FINANCIAL CONDITION 


ZED—Conservative budgetary policies and excellent tax collec- 


ANALY. 
tions have, according to an analysis of the finances of the City and Open 
ouse 


of Denver, Col., just prepared and issued by the New York 
of Lazard Freres & Co., Inc., 15 Nassau St., New York, enabled ver 
to maintain a cash operating balance and obviate any necessity for resort- 
ing. to tax anticipation borrowing. 
inking funds in the amount of $188,355.10 having been accumulated 
as of June 1, 1937, for the retirement of $200,000 bonds maturing in 1937 
and 1938, debt service on general ob’ tion vonds to be met from the tax 
jovy will be extremely light until 1941, according to the report; but it is 
believed that a sharp increase in debt service charges on general obligations 
will occur in the decade following that year unless steps are taken to level 
off such charges through the accumulatio: of additional sinking funds. 
However, this apnense to be the only adverse factor of importance in Den- 
ver’s financial picture, the study finds, and it is understood that a plan is 
being pressed to set aside general revenue surpluses in a reserve fund for 
debt redemption and extraordinary contingencies. 
Denver's peal assessment debt, on the other hand—all of which has 
called and retired very rapidly, the 




















been incurred prior to 1935—is bein 
aDalysis shows, and redemption is g accomplished partly through gen- 
eral property taxes. If reduction continues at the present rate, zards 


anticipate the possibility of the special assessment debt being wiped out 

during the next few years, which would enable an increase in tax rate for 

— service on general obligation bonds without adding to the total tax 
urden. 

The tax collection record of Denver is found to have been outstanding 
over a long period of years. The report shows that percent of taxes col- 
lected rose from 92.7 at the end of 1932 to 95.5 at the end of 1936. 

Profitable operation of the water system is reported to be another favor- 
able factor in the financial status of Denver. Net income of the Water 
Department increased from $474,364 in 1934 to $557,275 in 1936. 

“Per capita wealth and income is above the national average,’’ says the 
report, and the per capita net debt burden of approxin ately $94 appears 
to be well below the average for cities of com parable size; such as Dallas, 
with per capita debt of $122; Baltimore, with $139; Cincinnati, with $133; 
Providence, with $145, and Memphis, with $107. 

The report concludes that the general obligations of the City and County 
of Denver are entitled to a high credit rating. 


EL PASO COUNTY SCHOOL DISTRICT NO. 43 (P. O. Cascade) 
Colo.—BOND ELECTION—It is stated by the Attorney for the District 
that an election will be held on Aug. 21, to vote on the issuance of $7,500 
in not to exceed 444% semi-ann. building bonds. Due $500 from Sept. 1, 


1940 to 1954 incl. 
‘DELAWARE 


BELLEFONTE, Del.—BOND SALE—The $20,000 4% coupon sewer 
bonds offered on Aug. 6—V. 145, p. 640—were awarded to Chandler & Co. 
of Philadelphia at par plus a premium of $331.80, equal to 101.659, a basis 
of about 3.62%. ated July 1, 1937. Due $1,000 yearly from 1940 to 
1959; callable after five years at a premium of 24%. 


REHOBOTH SCHOOL DISTRICT NO. 111 (P. O. Rehoboth Beach), 
Del.—BOND OF FERING—As previously reported in these columns, Walter 
P. Palmer, Secretary, Board of School Trustees, will receive bids until 
2 p. m. (Eastern Standard Time) ew a 1 for the purchase of $160,000 
coupon, registerable school bonds. Bidders are to name rate of interest, in 
a multiple of 4%, but not to exceed 44%. Denom. $1,000. Dated 
Sept. 15, 1937. Interest payable March 1 and Sept. 1. Due on Sept. 15 
as follows: $2,000 in 1938; $7,000, 1939 to 1949, and $9,000, 1950 to 1958. 
Certified check for 3% of amount of bonds bid for, payable to the Secre- 


tary, required. 


FLORIDA 


CORAL GABLES, Fla.—COURT APPROVES REFUNDING PLAN— 
Coral Gables’ $11,300,000 refun am has been approved by the 


ding progr 
Florida Supreme Court. In its decision, the Court affirmed a pling 
Circuit Judge Paul D. Barnes that $4,200,000 refunding bonds and $7,000,- 
00U tax participation certificates could be issued in settlement of the out- 
standing debt. Homesteads, the Supreme Court said, are not liable for 
payment of the certificates and a part of the refunding bonds issued to 


satisfy judgments against the city. 
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Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - . - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


FLORIDA, State of—BOND TENDERS INVITED—W. V. Knott, 
State Treasurer, reports that pursuant to Chapter 15891, Laws of Florida, 
he will receive until Aug. 25, at 10 A. M. (E. 8. T.), sealed offerings of 
matured or unmatured road and bridge or highway bonds, time warrants, 
certificates of indebtedness and or negotiable notes of the following counties 
and special road and bridge districts: 

Bay, Brevard, Charlotte (except McCall 8S. R. & B. Dist.), De Soto, 
Flagler, Glades, Hardee, Indian River, Jensen R. & B. Dist., Martin, 
Monroe, Okaloosa, Okeechobee, and Palm Beach 8S. R. & B. Dists. Nos. 
3, 8, 9, 17, 21 and Cross State ay ey Bridge District. 

All offerings submitted must be firm for 10 days subsequent to the date of 
opening, i. e., through Sept. 4, 1937, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue. date of maturity, 
and price asked. Bonds that are in default of interest must be offered at a 
flat price, which price shall be understood to be the price asked for such 
bonds with all maturities of past due, defaulted or unpaid coupon attached, 
the face value of missing coupons will be deducted from purchase price; 
offerings must be submitted on this basis. 


—REFUNDING BONDS OF MUNICIPALITIES TO BE DELIVERED— 
Under date of Aug. 9, R. E. Crummer & Co. have forwarded to holders 
of bonds of certain Florida municipalities in the process of refunding, the 
following list of municipalities and an estimate of the date the refunding 
bonds will be deliverable: 

Palm Beach County Board of Public Instruction, Aug. 10. 

Monroe County School District No. 1, Aug. 10. 

Highlands County, Aug. 20. 

City of Vero Beach, Sept. 1. 

City of Leesburg, Sept. 1. 

Port of Palm Beach District, Oct. 10. 

Fort Pierce Port District, Oct. 10. 

City of Cocoa, Oct. 25. 

Suwanee County Board of Public Instruction, Oct. 25. 

City of Arcadia, Dec. 25 

City of Avon Park, Dec. 25. 

St. Lucie County and all road districts, Dec. 25. 


LAKELAND, Fla.—COURT APPROVED REFUNDING PLAN—The 
lagality of the ry of Lakeland’s proposed six-mill on dollar refunding pro- 
gram was upheld by Circuit Court Judge H. C. Petteway in a final hearing 
recently in which the Atlantic Coast Line Railroad Company was seeking to 
prevent the entry of a fina] decree of validation. 

Attorneys for the railroad company have indicated their intention of ap 
pealing the circuit court decision to the Supreme Court. 

The company claiming that 1t pays 30% of the total city tax attacked the 
leqaitty of the refunding program on three points. 

he city denied that the railroad paid more than 6% of the total tax for 
the current year and claimed that the validation sought is legal] on the points 
under attack, since it does not cover any new debts, and may be made 
without a referendum vote. 

The city also contended that it is legal in that the 1931 Act of the Legis- 
newre ss not abolish the special charter but is additional to the charter and 

provisions. 


MARIANNA, Fla.—BONDS SOLD—Of the $38,000 5% coupon semi- 
ann. refunding bonds offered for sale on Aug. 2—V. 145, p. 801—a block of 
$27,000 in all was purchased by local buyers, according to the City Clerk. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 (P. O. 
Bartow), Fla.—BOND OFFERING—C. I. Hollingsworth, County Super- 
intendent of Public Instruction, will receive bids until 5 P. M. Sept. 6 for 
the purchase of $8,000 4% coupon bonds. Denom. $1,000. Da Aug. 1, 
1937. Principal and semi-annual interest (Feb. 1 and Aug. 1) payable at 
the office of the County Superintendent ,in Bartow, or at the Chase National 
Bank, in New York. Due $1,0C0 yearly on Aug. 1 from 1940 to 1947, incl. 


GEORGIA 


ALBANY, Ga.—BOND ELECTION—The City Commissioners have 
set Sept. 16 as the date of a special election at which the voters will decide 
the question of issuing $155,000 bonds, including $75,000 for construction 
of a junior high school, $20,000 for an additional school room or building 
for negroes, and $60,000 to extend water mains. 


AUGUSTA, Ga.—BOND OFFERING—J. W. Westmoreland, Clerk of 
Council, will receive bids until noon Sept. 2 for the purchase of $930,000 3% 
coupon bonds, divided by purpose as follows: $400,000 water works, $200,- 
000 hospital, $100,000 sewers, $60,000 prison and $170,000 street improve- 
ment. enom. 880 for $1,000 and 100 for $500. Dated Sept. 1, 1937. 
Principal and semi-annual interest (March 1 and Sept. 1) payable in Augusta 
or New York. Due serially. Certified check for 2% of amount of bonds 
required. Legality approved by Storey, Thorndike, Palmer & Dodge of 


Boston. 
IDAHO 


KOOTENAI COUNTY (P. O. Coeur d’Alene), Idaho—BOND DE- 
CISION STILL PENDING—Wée are informed by James A. Foster, County 
Clerk, that the Circuit Court has not as yet rendered a decision as to the 
validity of the $125,000 hospital bonds. 


LATAH COUNTY (P. O. Moscow) Idaho—BONDS DEFEATED— 
At the election held on July 28—V. 145, p. 308—the voters defeated the 
3 oa to issue $150,000 in hospital bonds, the count being 934 ‘‘for” to 

.517 “‘against,’’ according to the County Clerk. 














Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA WISCONSIN 


Bought— Sold— Quoted 
, SJne. 


Robinson ¥ 
MUNICIPAL BOND DEALERS. 
|_135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 
ALTON, Ill.— WATER WORKS ACQUISITION PROPOSED—The ci 
is making plans for the purchase of ‘Se local privately-owned weterterths 


system. ir the plans are completed the city will dispose of an issue of 
$1,860,000 to finance the Sorakaee to C. W. McNear & Co. of Chicago. 


™ CASEY, Ill.—BOND SALE—The city has arranged with White- 
Phillips Corp. of Davenport for the sale of $85,000 for the constructi 
sewage disposal plant and a water softener plant. rach 


» JOLIET PARK DISTRICT (P. O. Joliet R. F. D. No. 1), Ill.—MMA- 
TURITY—The $50,000 4% park improvement bonds sold on Aux. 
R. W. Pressprich & Co. of Chicago at a price of 109.684-_V. 745. pe o70” 











mature $20,000 on Aug. 15 in 1951 and 1952, and $10, . 15, 
a net interest cost basis of 3.17%. $10,000 Aug. 15, 1953, 
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ILLINOIS 


SOUTH PEKIN, Ill.—BOND SALE—On Aug. 11 an issue of $45,000 
5% sewer revenue bonds was sold to N. L. Rogers & Co. of Peoria at par 
ue a premium of $915, cqual to 102.033. The White-Phillips Corp. of 

avenport bid a premium of $900. 


‘WOODSTOCK, Ill.—CERTIFICATE OFFERING—5J. R. Pierce, City 
Clerk, will receive bids until 7:30 P. M. Aug. 17 for the purchase at not less 
than par of $125,000 electric light plant certifs. of indebtedness. Bidders to 
specify rate of interest. The certificates will be payable solely from the 
revenues derived from the operation of the plant. ated Spet. 1, 1937. 
Principal and semi-annual interest (March 1 and ry of 1) payable at the 
First National Bank of Chicago. Due on Sept. 1 as follows: $12,000, 1939 
to 1943; and $13,000, 1944 to 1948; optional on any intetens payssens date. 
Cert. check for $1,500, payable to the City Treasurer, required. Approving 
utler of Chicago will be furnished by the city. 


opinion of Chapman & 
Delivery 


he purchaser will be required to supply the printed certificates. 


to be made by Sept. 15. 
INDIANA 


BARR SCHOOL TOWNSHIP (P. O. Montgomery), Ind.—OTHER 
BIDS—The issue of $25,000 4% school bonds award Aug. 4 to A. 8. 
Huyck & Co. of Chicago, at par plus a premium of $1,552.50, equal to 
106.21, a 3.06% basis, as previously reported in these columns—V. 145, 
p. 979—was also bid for as follows: 


Bidder— Premium 
Jr’, 20e ni octahmbanmedsweinee Ati $1,310.00 
ny en Oe cae de meubdie wane 1,271.50 
en en on is de cee tte ae intone 1,265.00 
pil an ae i el I Seely fai ,187.50 
Citizens Loan & Trust Co., Washington...........--.-------- 1,101.00 
Cer see COE. 4nd. od hb lémeeahedtwsawedbeceeniine 1,018.00 
ES BO BI 6 5 kc pee o4eadcoteodans4 et debdhelitdea 6.00 
EE Gh, SOME on nce nc bones erbnscdnessscaateusuelscem 312.50 


GERMAN TOWNSHIP SCHOOL TOWNSHIP (P. O. Evansville, 
Rural Route No. 4), Ind.—BOND OFFERING—Edward Henze, trustee, 
will receive sealed bids until 8 P. M. on Aug. 26 for the purchase of $15,000 
not to exceed 44 % interest school bonds. Dated Aug. 26, 1937. enom. 
$750. Due $750 on June 1 and Dec. 1 from 1938 to 1947 incl. Bidder to 
name one rate of interest, in a multiple of 4% of 1%. Interest payable J. & 
D. The bonds are general obligations of the township. 

(This offering was postponed from Aug. 19.—V. 145. p. 979.) 


’ GRIFFITH, Ind.—BOND SALE—The $14,000 5% Miller Street 
Drain construction bonds offered Aug, 6—V. 145, p. 480—were awarded to 
A. 8. Huyck & Co. of Chicago, at par plus a premium of $152.12, equal to 
101.08. Dated July 10, 1937 and due $500 Jan. 10 and July 10 from 1938 
to 1951 incl. Seipp, Princell & Co. of Chicago, second high bidders, offered 
a premium of $149.85. 


INDIANAPOLIS, Ind.—NOTE OFFERING—Walter C. Boetcher, City 
Comptroller, will receive bids until 11 A. M. Aug. 18 for the purchase on an 
interest basis of $125,000 temporary loan notes. Interest rate is not to 
exceed 6%. Notes mature Nov. 10, 1937. 


INDIANAPOLIS SANITARY DISTRICT, Ind.—BOND OFFERING 
—As previously reported in these columns—V,. 145, p. 979—Walter C 
Boetcher, Controller of the City of Indianapolis, will receive bids until 1 
A. M. Aug. 23 for the purchase at not less than par of $148,000 coupon 
bonds of Lndinmapedis anitary District. Bidders are to name rate of 
interest, in a multiple of 4%, but not to exceed 44%%. Denominations 
$400 and $1,000. ated Sept. 1, 1937. Principal and interest paves at 
the office of the Treasurer of Marion County, or at any city depository. 
Due $7,400 yearly on Jan. 1 from 1939 to 1958. Cert. check for 3% of 
amount of bonds bid for, payable to the City Controller, required. 


JACKSON CIVIL TOWNSHIP (P. O. Corydon) Ind.—BOND 
SALE—The $8,000 issue of 4% township coupon bonds offered for sale on 
Aug. 5—V. 145, p. 979—was awarded to the Old Capital Bank & Trust 
Co. of Corydon, paying a premium of $299.20, equal to 103.74, a basis of 
about 8.19%. Due $400 each six months from June 30, 1938 to Dec. 30, 
1947, incl. 

The second highest bid was an offer of $261 premium, tendered by the 
Harrison County Bank. 


JEFFERSON SCHOOL TOWNSHIP, Washington County, Ind.— 
BOND OFFERING—Orville Hamilton, Township Trustee, will receive bids 
until 7:30 P. M. Aug. 30 for the purchase at not less than par of $4, bonds, 
to bear interest at no more than 44%. Denom. $150. Dated Aug. 30, 
1937. Interest payable semi-annually. Due $150 each six months from 
July 1, 1939 to Jan. 1, 1955, incl. 


MUNCIE SCHOOL CITY, Ind.—BOND OFFERING—The Board of 
School Trustees will receive bids until 4 P. M. Aug. 24, for the purchase of 
$40,000 coupon school funding bonds. Bidders are to name rate of interest, 
in a multiple of 4%, but not to exceed 4%. Denom. $1,000. Dated 
Sept. 1, 1937._ Principal and semi-annual interest (Jan. 1 and July 1) 
payable at the Merchants National Bank of Munice, where delivery to the 
purchaser will be made. Due July 1, 1951. Cert. check for 24% of 
amount of bonds bid for, payable to the School City, required. 


NOBLESVILLE SCHOOL CITY, Ind.—BOND SALE—The $13,500 
3% refunding bonds offered on Aug. i0—V. 145, p. 979—were awarded to 
the American National Bank of Noblesville at _ plus a premium of $265, 
equal to 101.962, a basis of about 2.32%. ated July 15, 1937. Due 
$1,000 on Jan. 15 and $1,500 on July 15 in each of the years from 1938 to 
1942; and $1,000 on Jan. 15 1943. The City Securities Corp. of Indian- 
apolis was second high, offering a premium of $260. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OF FERING— 
Gilbert E. Ogles, County Auditor, will receive bids until noon Aug. 30 
for the purchase of $47,000 hospital bonds. Interest rate is not to exceed 
4%. Denom. $500. Dated Aug. 15, 1937. Principal and semi-annual 
interest (June 15 and Dec. 15) payable at the County Treasurer's office. 
Due $2,500 on June 15 and Dec. 15 in each of the years from 1938 to 1946; 
and $1,000 on June 15 and Dec. 15 in 1947, Certified check for 4% o 
amount of bonds bid for, payable to the County Treasurer, required. 
Purchaser is to pay for his own legal opinion. 


WAYNE TOWNSHIP (P. O. Grass Creek), Ind.—BOND SALE 
DETAILS—In connection with the um report in these columns of the 
award to the City Securities Co. of Indianapolis, of $15,000 school building 
bonds as 3s, at a price of 101.18—V. 145, p. 979, we are advised that the 
issue is due in 20 years. Denom. $750. Interest Feb. and July. 


” WAVELAND, Ind.—BOND OFFERING—Hubert C. Loudermill, Town 
Clerk-Treasurer, will receive bids until 10 A. M. Aug. 23 for the purchase 
at not less than par of $2,200 5% fire equipment bonds. Denom. $550. 
Dated July 1, 1937. Interest payable Jan. 1 and July 1. Due $550 on 
July 1 in 1939, 1941, 1943 and 1945. Cert. check for 10% of amount of 
bid, payable to the Town Clerk-Treasurer, required. 


WEBSTER TOWNSHIP (P. O. New Middletown), Ind.—BOND 
SALE—The $15,400 bonds described below, which were offered on Aug. 6— 
V. 145, p. 979—were awarded to the Farmers State Bank of Lanesville at 
102.29, a basis of about 3.76%: 
$7,400 4% School Township bonds. Denom. $100. Due each six months 

as follows: $200 July 1, 1938° $100 Jan. 1 and $200 July 1 in each of 
the years from 1939 to 1945; $200 Jan. 1 and bey 1 from 1946 to 
1955; $200 Jan. 1 and $300 July 1 in 1956; and $300 Jan. 1 and July 14 


957. 
8,000 1% Civil Township bonds. Denom. $100. Due each six months as 


follows: $100, July 1, 1938; $200 Jan. 1 and $100 July 1 in each of 
the years from 1939 to 1948; $200 Jan. 1 an aay 1 in 1949; $300 
an. 1 and July 1, 


+2, ee July 1, 1950 to} 1952, and $300 

Dated Aug. 1, 1937. Principal and semi-annual interest (Jan. 1 and 
July 1) pa mabie at the Farmers State Bank, Lanesville. The bonds were 
issued to finance construction of a school building. 


WEST LAFAYETTE SCHOOL CITY, Ind.—BOND OFFERING— 
The Board of School Trustees will receive bids until 10 a. m. Sept. 1 for the 
purchase at not less than par of $12,500 bonds. Interest rate is to be de- 
termined by the bidding. Denom. $500. Dated Sept. 1, 1937. Princi 
and semi-annual interest (Jan. 15 and July 15) payable at the ue 
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INDIANA 


State Bank, in West Lafayette. Due $1,000 each six months from July 15, 
1938 to July 15, 1943; and $1,500, Jan. 15, 1944. Certified check for 5% 
of amount of bonds bid for, required. 


IOWA 


AVOCA, Iowa—BOND ISSUANCE AUTHORIZED—We are informed 
that the Town Council on Aug. 2 made arrangements with the Carleton 
D. Beh Co. of Des Moines, for complete bond service to cover the printing 
of bonds and the issuance of approximately $20,000 waterworks bonds. 


BOYDEN SCHOOL DISTRICT (P. O. Boyden), lowa—BONDS SOLD 
—On Aug. 3 a $6,000 issue of school refunding bonds was sold to the Carleton 
D. Beh Co. of Des Moines, as 3s, paying a premium of $51.00, equal to 
100.85. The average life of the bonds is 14% years. 

BUENA VISTA COUNTY (P. O. Storm Lake), lowa—BOND SALE— 
The $600,000 issue of primary road bonds offered for sale on Aug. 9—V. 
145, p. 979—was awarded jointly to the Harris Trust & Savings Bank of 
Chicago, the lowa-Des Moines National Bank & Trust Co. of Des Moines, 
and the White-Phillips Corp. of Davenport, as 2s, paying a premium of 
$6,101.00, equal to 101.0168, a basis of about 2.39% (to maturity). Dated 
Aug. 1, 1937. Due from May 1, 1948 to 1950. Optional after May l, 
1943. It is reported that the Mercantile-Commerce Bank & Trust Co. of 
St. Louis, and associates, were second high with a premium offer of $6,100. 
The Northern Trust Co., and the First National Bank, both of Chicago, 
jointly offered a premium of $5,600. 

CEDAR RAPIDS, lowa—BONDS AUTHORIZED—The City Council 
has passed an ordinance authorizing the issuance of $30,000 bonds, of which 
$17,000 will be for fire equipment and $13,000 for park improvements. 


EARLHAM, Iowa—BONDS SOLD—The Town Council is stated to have 
made arrangements for the issuance of and delivery of the Carleton D. 
Beh Co. of ves Moines, of $9,000 314 % funding bonds, with an average life 
of about five years. 

GREELEY RURAL INDEPENDENT SCHOOL DISTRICT No. 8 
(P. O. Cedar Falls), lowa—BOND SALE—The $4,000 issue of school 
building bonds offered for sale on Aug. 7—V. 145, p. 979—was awarded 
~ the Union Bank & Trust Co. of Cedar Falls, according to the District 

ecretary. 

She states that the bonds were sold as 3s, at par. Denom. $500. 
Coupon bonds, dated Aug. 2, 1937. Due on Aug. 2, 1946, without prior 
option. Interest payable Nov. l. 

GUTHRIE COUNTY (P. O. Guthrie Center), lowa—BOND SALE— 
The $41,000 issue of county home construction bonds offered for sale on 
Aug. 9—V. 145, p. 802—was awarded to the White-Phillips Corp. of Daven- 
port, as 244s, paying a premium of $195.00, equal to 100.47, a basis of 
about 2.15%. Dated Nov. 1, 1937. Due from Nov. 1, 1938 to 1946 incl. 

HUMESTON, Iowa—BONDS SOLD—We are informed that the Town 
Council made arrangements for the issuance of and delivery to the Charleton 
D. Beh Co. of Des Moines, $11,000 4% funding bonds, with an average life 
of about nine years. 

INDEPENDENCE TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. 
Plano, > We -), lowa—BOND OFFERING—Ruth Young, District 
Secretary, will receive bids until 8 p. m. Aug. 24 for the purchase of $400 
school building bonds. ° 

MANNING, Iowa—BOND OFFERING—O. V. Scheldorf, Town Clerk, 
will receive bids until 2 P. M. Aug. 23 for the purchase of $135,000 electric 
light plant revenue bonds. Bidders are to specify rate of interest. Due 
$5,000 on Sept. 1 in 1938, 1939 and 1940; and $5,000 on March 1 and Sept. 1 
in each of the years from 1941 to 1952, incl. Cert. check for $2,500, required. 


ROBERTSON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFFERING—Mrs. E. L. Cross, Secretary, Board of Directors, will receive 
bids until 1:30 p. m. Aug. 24 for the purchase of $3,000 school building 
——. Print bonds and attorney’s opinion will be furnished by the 

trict. 

SIOUX RAPIDS, Iowa—BOND SALE—The $4,000 issue of improve- 
ment fund bonds offered for sale on Aug. 9—V. 145, p. 979—was purchased 
by the Carleton D. Beh Co. of Des Moines, as 34s, at par. No other bid 
was received, according to the Town Clerk. 

TIFFIN INDEPENDENT SCHOOL DISTRICT (P. O. Tiffin), lowa 
—BOND SALE—The $4,000 issue of 344% semi-ann. school building and 
equipment bonds offered for sale on Aug. 10—V. 145, p. 979—-was pur- 
chased by —— & Co. of Des Moines, paying a premium of $165, equal 
to 104.12, according to report. 

WEST LIBERTY, Iowa—BOND OFFERING—On Sept. 14 at 2 P. M. 
bids will be received for the purchase of an issue of $17,000 electrc light 


plant revenue bonds. 
KANSAS 


KANSAS CITY, Kan.—CANCELED BONDS TO BE REMOVED 
FROM STATE RECORDS—The following report is taken from thé Kansas 
Oly “Star’’ of July 28: 

oward Payne, City Clerk of Kansas City, Kan., took to Topeka today 
an entire issue of condemnation bonds, each bond punched full of holes to 
make it invalid. The issue, totaling $167,914, was canceled yesterday by 
the city and the purchase price, premium and interest from last October 


But the bonds have not been removed from the State records. This 
can be done only by the State auditor who registered them last October. 

It is the first time in the history of Kansas City, Kan., that a bond, 
once sold and bearing interest, has had to be canceled. The bonds were 
issued and sold before a Supreme Court decision in the Kansas City, Kan, 
parking lot litigation made them void. 

The suit involved the Fg ten of ground on the south side of State 
Ave. between Fourth and Seventh Sts. and the p under which 
the condemnation was made were found to be not in compliance with the 
State statutes. 

POTTER SCHOOL DISTRICT, Kan.—BOND ELECTION—An 
election will be held Aug. 16 at which a proposal to issue $38,000 school 
building bonds will be voted upon. 

SUBLETTE, Kan.—BOND REFUNDING ARRANGED—The city has 
contracted with the Vernon H. Branch Co. of Wichita for the refunding 
of $15,000 outstanding bonds. 

TAMA, Iowa—BOND SALE—The $3,667.12 street improvement_bonds 
offered on Aug. 2—V. 145, p. 802—were awarded to the Carleton D. Beh 
Co. of Des Moines as 5s, at par plus a premium of $13, equal to 100.357. 


TOPEKA, Kan.—BONDS AUTHORIZED—An ordinance has been passed 
authorizing the issuance of $161,563.83 2% bonds for Oakland Park improve- 
ments, sewer district improvements and street paving. 


WILSON COUNTY (P. O. vretenia), Kan.—BOND MATURITY— 
W. D. McGinnis, County, Clerk, states that the $9,500 2144 % semi-annual 
relief bonds purchased by the First National Bank of Fredonia, at a price 
of 100.78, as noted in these columns recently—V. 145, p. 802—are due on 

ug. 1 as follows: $1,000, 1938 to 1946, and $500 in 1947, giving a basis 


Of about 2.09%. 
KENTUCKY 


KENTUCKY, State of—CASH BALANCE PUT AT $14,357,094—The 
State of Kentucky closed the month of July with a total cash balance on 
hand of $14,357,094.03 and with warrants upstanding of $13 ,284,983.81, 
it was revealed on Aug. 2 by State Treasurer John E. Buckingham. 

The general expenditure fund had to its credit a balance of $3,057,107.05 
while other earmarked funds claimed the remainder. The warrant total 


includes $510,013.81 of warrants that have been called for payment but not 
presented. Outstanding warrants include $13,216,880 of 3% paper, of 
hich $442,000 has been called for redemption, and $68,013.81 of old ‘5% 
warrants. 

Balances in the various funds were: 

General expense fund, $3,057,107.05; cold check account, $53,786.54; 
highway bridge fund, $7,688.65; highway bridge sinking fund, $417,821.76 
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road fund, $4,768,002.04; oid age pension fund, $1 ,225,405.73; construction 
fund, $810,867.20; ea orment compensation fund, $1,139,672.85; 
minor funds, $2,414,746.49, and National Recovery Administration trust 
account, $561,995.71. 


MARION COUNTY PUBLIC SCHOOL CORP. (P. O. Lebanon), 

Ky.—BOND SALE ARRANGED—The above corporation, recently or- 

anized, is said to have arranged with the Bankers Bond Corp. of Louisville 
or the issuance of $60,000 334 % bonds. 


MAYSVILLE, Ky.—BOND DISPOSAL REPORT—It is stated by the 
City Clerk that the $25,000 emergency bonds authorized recently » a 
City Commission, as noted in these columns—V. 145, p. 802—are being 
handled through local banks. 


LOUISIANA 


CALDWELL PARISH SCHOOL DISTRICT NO. 14 (P. O. Cald- 
well), La.—BOND OFFERING—T. J. Johnson, Secretary of the Parish 
School Board, will receive bids until 10 a. m. Aug. 25, for the purchase of 
$50,000 school bonds of School District No. 14. Denom. $500. Dated 
Aug. 1, 1937. Interest rate is not to exceed 6%. Due serially on Aug. 1 
from 1937 to 1952. Certified check for $500, payable to the Treasurer of 
the Parish School Board, required. Approving opinion of Chapman & 
Cutler of Chicago will be furnished to the purchaser without cost. 

(This offering appeared in a previous issue under the caption ‘‘Columbia 


School District’’—V. 144, p. 4382.) 


EAST CARROLL PARISH (P. O. Lake Providence), La.—BOND 
AND CERTIFICATE SALE—The $78,000 bonds and certiiicates offered 
on Aug. 11—V. 145, p. 480—were awarded as follows: 
$50,000 School District No. 8 bonds to Dane & Weil and Nuslock, Baudean 

& Smith, both of New Orleans, on a 3.85% interest basis. Denom. 
$500. Dated July 1, 1937. Due from July 1, 1938 to 1967. Anag- 
nosti & Walker, New Orleans, bid £ £ £ :;: 

10,000 certificates.of indebtedness to Scharff & Jones of New Orleans and 
the First National Bank of Lake Providence on a 4.50% basis. 
Denom, $500. Dated Aug. 1 1937. Due from Aug. 1, 1938 to 1945. 

18,000 School District A bonds to the Ernest M. Loeb Co. of New Orleans 
on a 4.42% interest basis. Denom. $500 and $100. Dated July 1, 
1937. Due from July 1, 1938 to 1967. Dane & Weil, New Orleans, 
bid 4.50% for the issue. 


EVANGELINE PARISH CONSOLIDATED SCHOOL DISTRICT 
No. 1, First Police Jury Ward (P. O. Ville Platte), La.—BONDS SOLD 
—The $65,000 issue of school bonds offered for sale without success on June 
22, as noted in these columns at the time—V. 145, p. 154—was purchased by 
Dane & Weil, of New Orleans, as 5s. Dated July 1, 1937. Due on July 
1 as follows: $1,000, 1940 to 1942; $1,500, 1943 to 1948; $2,000, 1949 to 1954; 
$2,500, 1955 to 1958; $3,000, 1959 to 1962; $3,500, 1963 and 1964, and $4,000 
1965 to 1967. Prin. and int. (J. & J.) payable at the National Bank of 
Commerce in New Orleans. 


FRANKLIN PARISH SCHOOL DISTRICT, WARD NO. 7 (P. O. 
Winnsboro), La.—BOND SALE—We are informed by John L. McDuff, 
Superintendent of the Parish School Board, that the $90,000 issue of school 
bonds offered for sale on Aug. 6—V. 145, p. 481—was awarded to Barrow, 

y & Co. of Shreveport, paying a premium of $166, equal to 100.184, 
for the bonds divided as 4s, 44s and 44s. Dated Sept. 1, 1937. Due 
from Sept. 1, 1938 to 1957, inclusive. 


JEFFERSON DAVIS PARISH, GRAVITY SUB-DRAINAGE DIST. 
“A” GRAVITY DRAINAGE DISTRICT NO. 1 (P. O. Thornwell), 
La.—BOND OFFERING—Sealed bids will be received until 3 P. M. on Sept. 
1, by C. E. Reddell, Secretary of the Board of Commissioners, for the pur- 
chase of two issues of bonds aggregating $5,400, divided as follows: 
$3,300 drainage bonds. Due on Nov. 1 as follows: $100, 1938 and 1939; 

$200, 1940 to 1947, and $300, 1948 to 1952. These bonds are to be 
payable from and to be secur y an acreage tax of 4 cents per acre 
per annum on all lands located in the district. 

2,100 drainage bonds. Due on Nov. 1 as follows: $100, 1938 to 1946, and 
$200, 1947 to 1952. These bonds are to be payable from and secured 
a t Y ad valorem tax on all the taxable property located in the 

Interest rate is not to exceed 6%, payable M. & N. Denom. $100. Dated 
Nov. 1, 1937. A certified check for 3% of the amount of the bid, payable 
to E. A. Lyon, President of the Board of Commissioners, is required. 0 


LOGANSPORT, La.—BOND SALE—The $6,000 issue of water works 
revenue bonds offered for sale on Aug. 9—V. 145, p. 803—was purchased by 
the Bank of Logansport, as 414s, at par, accord to the Town Clerk. 
Dated July 1.1937. Due from July 1, 1938 to 1947 incl. 


MAMOU, La.—BOND OFFERING—Sealed bids will be received until 
11 a. m. on Aug. 19, by Mrs. H. Reed, Village 
$33.500 issue of public improvement bonds. 
% payable J.& J. Denom. $500. Dated July 1, 1937. 
i O59 to fe cupeeving oa, »*% —— bell & cs of ~ 
leans urnis fs cert or $500, able to the 
Village Treasurer, must accompany the bid. .« — 


MORGAN CITY, La.—BOND OFFERING NOT SCHEDULED—In 
connection with the report given here recently that the voters had approved 
the issuance of $50, in wharf construction bonds—V, 145, p. $80 —we 
are now informed by City Clerk that no date of sale has set as yet, 
although it may possibly Oct. 1. Due serially in from 1 to 20 years. 


NATCHITOCHES PARISH SCHOOL DISTRICT NO. 9 (P. O. 
Natchitoches), La.—BOND SALE—The $350,000 issue of school bonds 
offered for sale on Aug. 10—V. 145, p. 642—was awarded to Anagnosti & 
Walker, of New Orleans, payine a premium of $813.00, equal to 100.23, a 
net interest cost of about 3.67%, on the bonds divided as follows: $158,000 
as 344s, maturing on Sept. 1 as follows: $12,000, 1938 and 1939; $13,000, 
1940 and 1941; $14,000, 1942 and 1943; $15,000 in 1944 and 1945; $16,000, 
1946; $17,000, 1947 and 1948; the remaining $192,000 as 3%s, maturing 
on Sept. 1: $18,000, 1949; $19,000, 1950; $20,000, 1951 and 1952; $21,000, 
1953; $22,000, 1954; $23,000, 1955; $24,000, 1956, and $25,000 in 1957. 


NEW ORLEANS, La.—BOND OFFERING—Sealed bids will be received 
until noon on Aug. 25, by Jess S. Cave, Commissioner of Public Finance 
for the purchase of a $500,000 issue of New Orleans Public Belt Railroad 
Londs. Denoms. $1,000 and $500. Dated April 1, 1928. Due $20,000 
from April 1 1942 to 1966, incl. Bidders to name the rate of interest in 
multiples of 4% of 1%. Bidders must tid for all of the bonds, any part may 
be of one interest rate and the balance of another rate but no bid naming 
more than two rates for the entire lot will be accepted. Interest payable 
April and Oct. 1. The bonds will be delivered as soon as practicable after 
Sept. 15, and the successful bidder will be spquree to pay in addition to 
the price of bid accrued interest up to date of delivery. All bids must con- 
form to the specifications and no bid will be considered if any condition is 
attached. The bonds are part of an authorized issue of $5,000,000, issued 
under the provisions of Article XIV of Section 27 of the State Constitution, 
1921. Legality will be approved by Thomson, Wood & Hoffman of New 
ae tae A certified check for 3%, payable to the city, must accompan 


ST. MARY PARISH, FOURTH WARD SCHOOL DISTRICT 
(P. O. Franklin), La.—BOND ELECTION—It is reported by J. J. 
Hebert, President of the Parish School Board, that an election will be held 
on Aug. 31 to vote on the issuance of $60,000 in improvement bonds. 


MARYLAND 


FREDERICK, Md.—BOND SALE—The $50,000 coupon, registerableJas 
to principal, sewer bonds, series C, offered on Aug. 9—V. 145, p. 980— 
were awarded to Alex. Brown & Sons of Baltimore on a bid of 100.126 for 
24s, a basis of about 2.49%. Dated Aug. 1, 1937. Due $2,000 yearly 
on Aug. 1 from 1940 to 1964, incl. Other bidders were: 

Name i Int. Rate 


Baker, Watts & Co., Balti load od 

» Watts O., DAIMIMNOTO. os ow wo woeescas 2 

W. W. Lanahan & Co., Baltimore__..-.------- 106.11 3% e 
Fredericktown Savings Institution.......-.---- 100.00 38 % 
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MARYLAND 


MARYLAND, (State of)—BOND SALE—The $3,408,000 2% % coupon, 
registerable as to principal, certificates of indebtedness offered on Aug. 10— 
V. 145, p. 481—were awarded to a syndicate meneges by Halsey, Stuart & 
Co. of New York and including the Bancamerica-Blair Corp., New York, 
Ladenburg, Thalmann & Co., New York, Dick & Merle-Smith, New York, 
Graham, Parsons & Co., Philadelphia, ag pe Noyes & Co., New York, 
Bacon, Stevenson & Co., New York, the Manufacturers & Traders Trust 
Co., Buffalo, Adams, McEntee & Co., New York, B. J. Van Ingen & Co., 
New York, Stifel, Nicolaus & Co., St. Louis, Stern Bros. & Co., Kansas 
City, Mo., W. . Lanahan & Co., Baltimore, the Equitable Trust Co. of 
Baltimore, Starkweather & Co., New York, and Jenkins, Whedbee & Poe, 
Baltimore. The bid was 106.662, a basis of about 1.97%. The bonds are 
divided into two issues as follows: 
$2,508,000 bonds, dated Aug. 15, 1937 and due Aug. 15 as follows: $161,000, 
1940; $165,000, 1941; $170,000, 1942; $175,000, 1943; $181,000, 
1944; $186,000, 1945; $192,000, 1946; $198,000, 1947; $204,000, 
1948; $210,000, 1949; $216,000, 1950; $222,000, 1951, and 
$228,000 in 1952. Interest payable F. & A. 15. 
900,000 bonds, dated June 15, 1937 and due June 15 as follows: $58,000, 
1940; $59,000, 1941; $61,000, 1942; $63,000, 1943; $65,000, 1944, 
$67,000, 1945, $69,000, 1946; $71,000, 1947; $73,000, 1948; 
$75,000, 1949; $77,000, 1950: $80,000 in 1951, and $82,000 in 
1952. Interest payable J. & D. 15. 
Lazard, Freres & Co., New York, and associates were second high, 
offering a price of 106.313. 


Halsey, Stuart & Co., Inc. and associates reoffered at prices to yield 
from 1.10 to 2% the above 2% % certficates of indebtedness, due June 15 
and Aug. 15, 1940-1952 incl. The certificates, in the opinion of counsel, 
represent valid and legally binding obligations of the State and are regarded 
by the bankers as legal investment for savings banks in New York, Con- 
necticut and other States. 

Assessed valuation of the State of Maryland, 1936, is officially reported 
as $2,629,049,410 and net funded debt, including these issues, as $46,544,000, 

(The official advertisement of the public offering of the above bonds 
appears on page VI of this issue.) 


MASSACHUSETTS 


FALL RIVER, Mass.—NOTE OF FERING—Eugene J. Cote, City Treas- 
urer, will receive bids until noon (Daylight Saving Time) Aug. 16 for the 
purchase at discount of $300,000 revenue anticipation camepevery loan 
notes. Dated Aug. 18, 1937, and payable Feb. 25, 1938, at the National 
Shawmut Bank of Boston, in Boston. Notes will be ready for delivery on 
or about Aug. 18 at that bank. Notes issued will be in denoms. to suit the 

urchaser. The notes will he authenticated as to genuineness and validity 

y the National Shawmut Bank of Boston, under advice of Ropes, Gray, 
Boyden & Perkins, and all ay ta incident to this issue will be filed with 
said bank, where they may be inspected. 


HAVERHILL, Mass.—BOND SALE—The $85,000 fire alarm and police 
signal system bonds offered on Aug. 12 were awarded to Newton, Abbe & 
Co. of Boston on a bid of 100.7599 for 2s, a basis of about 1.85%. Dated 
July 1, 1937. Due on July 1 as follows: $9,000 from 1938 to 1942; and 
$8,000 from 1943 to 1947. Tyler & Co. of Boston bid 100.399 for 2s. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
issue of $25,000 District Court House, Act of 1937, notes, offered on Aug. 10 
—V. 145, p. 804—was awarded to the Granite Trust Co. of Quincy on a 
425% discount basis. Notes are dated Aug. 10, 1937 and will mature 
April 5, 1938. The Second National Bank of Boston bid .478% discount. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE OFFERING 
—Avis A. Ewell, County Treasurer, will receive bids until 1 P. M. Aug. 16 
for the purchase of the following notes: 
$16,000 county tuberculosis hospital notes. Denom. $4,000. Due $4,000 

yearly from 1938 to 1941. 
35,000 county jail and house of correction notes. Denom. $7,000. Due 
$7,000 yearly from 1938 to 1942. 

Bidders are to name rate of interest, in a multiple of 4%. Dated 

Aug. 17, 1937. Purchaser is to pay for legal opinion. 


WALTHAM, Mass.—BOND OFFERING—H. W. Cutter, City Treas- 
urer, will receive bids until 11 a. m. Aug. 18 for the purchase at not less 
than par, of $50,000 coupon municipal relief loan bonds. Bidders are to 
name rate of interest, in a multiple of 4%. Denom. $1,000. Dated Aug.1, 
1937. Principal and semi-annual interest (Feb. 1 and Aug. 1) payable at 
Boston. Due $5,000 yearly on Aug. 1 from 1938 to 1947. 

The bonds will be valid general obligations of the City of Waltham and 
all taxable property in the City will be subject to the levy of unlimited ad 
valorem taxes to pay both principal and interest. 

They will be engraved under the supervision of and authenticated as to 
genuineness by The First National Bank of Boston; their legality will be 
approved by Storey, Thorndike, Palmer & Dodge, whose opinion will be 
furnished the purchaser. The original opinion and complete transcript 
of proceedings covering all details required in the proper issuance of the 
bonds will be filed with The First National Bank of Boston, where they 
may be inspected. 


WOBURN, Mass.—BOND SALE—On July 27 the city sold an issue of 
$85,000 3% bonds to C. F. Childs & Co. and Kennedy, Spence & Co., 
both of Boston. Due in 10 years. 
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MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 


MICHIGAN 


NAPOLEON TOWNSHIP FRACTIONAL SCHOOL DISTRICT 

O. 1 (P. O. Napoleon), Mich.— BOND OFFERING—The Clerk of the 
Board of Education will receive bids until 9:30 P. M. Aug. 16 for the pur- 
chase of $20,000 school bonds. Interest rate is not to exceed 4%, payable 
semi-annually. Denoms. $1,000, $500 and $200. 


SHEBOYGAN, Mich.—BONDS AUTHORIZED—The City Council 
roseeiy adeaen an ordinance authorizing the issuance of $25,000 water 
nds. 


works 
MINNESOTA 


BRAINERD, Minn.—BONDS AUTHORIZED—An ordinance is said to 
have been passed by the City Council providing for the issuance of $165,000 
in sewage disposal plant bonds, to be used in conjunction with a PWA grant. 


CEDAR BROOK DISTRICT NO. 15, Aitkin County, Minn.—CERTIF- 
ICATE OFFERING—Bernard Janzen, District Clerk, will receive bids 
until 8 P. M. Aug. 14 for the purchase of $3,000 certificates of indebtedness. 
Interest rate is not to exceed 5%, payable annually. Due over a period of 
five years, subject to call on any interest payment date. 


CLOQUET, Minn.—BOND SALE—The issue of $50,000 water works 


A. T. T. Tel. DET 347 











8 _ : oe ooree Aus. Lent 1. Dp. ppt ele g the First 
ational Bank o oquet, as 8,a plus a premium o a 1 t 
101.25. Dated Aug. 6, 1937 and diet serially from 1939 to 1948. incl. 


Second high bid of par plus $605 for 24s was made by Harold E. Wood & 
Co. of St. Paul. 


DULUTH INDEPENDENT SCHOOL DISTRICT, Minn.—BOND 
SALE—The $250,000 refunding bonds offered on AE. 10—V. 145, p. 804— 
were awarded to the First & American National Bank of Duluth, the 
Northern National Bank of Duluth and the Harris Trust & Savings Bank 
of Chicago, jointly, as 2.30s, at par plus a premium of $993, equal to 
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100.3972, a basis of about 2.25%. Dated Sept. 1, 1937. Due on Sept. 1 
as follows: $10,000, 1938 to 1941; $25,000, 1942 to 1947; $10,000 in 1948; 
and $25,000 in 1949 and 1950. Graham, Parsons & Co., Chicago and the 
White-Phillips Co., Chicago, joined in submitted the second high bid, offer- 
ing a premium of $91.25 for $140,000 244s and $110,000 2s. 


HOPKINS, Minn.—CERTIFICATE SALE DETAILS—Wée are now in- 
formed that the $1,420 water main extension certificates purchased on Aug. 3 
by the First National Bank of Hopkins, as 4s, as noted here—V. 145, p. 
981—were awarded for a premium of $10.00. Coupon bonds dated Aug. 
10, 19387. Denom. $142. Due over a six-year average. 


MINNEAPOLIS, Minn.—ADDITIONAL OFFERING—In connection 
with the Eesviess detailed report in these columns of the offering on Aug. 24 
of $175, not to exceed 6% interest permanent improvement school 
bonds—V. 145, p. 643, we now learn that an issue of $1,000,000 public 
relief bonds will be sold at the same time. Sealed bids will be opened at 
10 a. m. and open bids will be asked for after that time. The relief loan will 
be dated Sept. 1, 1937, bear interest at not more than 6%, expressed by the 
bidder in a multiple of 4% or 1-10th of 1%, and mature $100,000 annually 
on Sept. 1 from 1938 to 1947, incl. Coupon bonds of $1,000 each, register- 
able as to both principal and interest on Beppe to the City Comptroller. 
Both principal and semi-annual interest will be payable at the fiscal agency 
of the city in New York City or at the City Treasurer's office, at holder's 
option. In addition to the purchase price, purchasers will be required to 
pay $1.30 per bond to cover costs incident to issuing and transporting the 

nds to place of delivery. They will be delivered in New York City, in 
Chicago orin Minneapolis at a National Bank satisfactory to the purchasers, 
and charge made hy the bank for such service to be paid for by the success- 
ful bidder. A certified check for 2% of the bonds bid for, payable to the 
order of the or, Treasurer, must accompany each proposal. The full 
faith and credit of the city will be pledged for the payment of both principal 
and interest. Successful bidder will be furnished the approving legal 
opinion of Thomson, Wood & Hoffman of New York City. 


MINNEAPOLIS, Minn.—BOND SALE—The two issues of bonds ag- 
gregating $875,000, offered for sale on Aug. 13—V. 145, p. 804—were 
awarded at auction bidding to Phelps, Fenn & Co, of New York, and the 
Wells-Dickey Co. of Minneapolis, as 24s, paying a price of 100.30, a basis 
of about 2.48%. The issues are divided as follows: 
$750,000 sewage disposal system bonds. Due on Sept. 1 as follows: $26,000, 

1940 to 1945, and $27,000, 1946 to 1967, all incl. 
125,000 sewer bonds. Due on Sept. 1 as follows: $4,000, 1940 to 1954, 
and $5,000, 1955 to 1967, all incl. 

Lazard Freres & Co., Inc., of New York, was the runner-up in the bidding. 


SOUTH ST. PAUL, Minn.—LIST OF BIDS—The following is an official 
tablulation of the bids received for the two issues of bonds, aggregating 
hy oe Aug. 2, as noted in detail in these columns at that time 
—V. 145, p. a4 


Bidder— Bonds Bid for Rate Prem. 
Mi. Mm. Bie Oe. 25. o.2i55 $16,000 fire equipment 24%% $132.60 
Allison Williams Co.*__...... 50,000 sewer 2%% 1.80 
First Nat. Bank & Trust Co... 16,000fire equipment 2.3% 3.20 
First Nat. Bank & Trust Co_._. 50,000 sewer 2.3% 10.00 
Piper, Jaffray & Hopwood___. 50,000 sewer 2%% 25.33 
Harold E. Wood & Co____---. 16,000 fire equipment 21%% 335.00 
Bigelow Webb & Co____ __--- {18 00 fire equipment 2%% 150.00 

,000 sewer 
pT a ee eee ey eee 16,000 fire equipment 2%% 110.50 
po ee 2 ee eas J sewer 24%% 285.50 
Wells Dickey & Co____..- .---. {16,000 fire equipment 24%% 281.00 


150,000 sewer 
* Successful bids. 


WABASHA, Minn.—CERTIFICATE OFFERING—Sealed bids will be 
received until 7:30 P. M. on Aug. 20, by Marcus Story, City Clerk, for the 
purchase of a $12,000 issue of 3% semi-ann. street improvement certificates 
of indebtedness. Due in from one to four years, callable at the option of 
the city. Prin. and int. payable at the First National Bank, abasha | 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI! 


ALCORN COUNTY (P. O. Corinth), Miss.—BOND SALE DETAILS 
—It is stated by the Clerk of the Chancery Court that the $24,000 33%%% 
refunding bonds purchased by the First National Bank of Memphis, as 
noted here recently—V. 145, p. 981—-were sold at par, plus accrued interest 
to date of rg F Coupon or registered bonds, dated March 1, 1937. 
penon. $1,000. ue from March 1, 1938 to 1952 incl. Interest payable 








Raymond 6409 





BASSFIELD CONSOLIDATED SCHOOL DISTRICT (P. O. Bass- 
field), Miss.—BONDS VOTED—At an election heid on July 30 the voters 
ara said to have approved the issuance of $20,000 in building bonds. ; 


COLUMBUS, Miss.—BOND ELECTION—Election will be held Sept. 14 
on $281,000 bond issues for purchase of the local distribution system of 
of Mississippi Power Co. Application for 45% of proposed expenditure has 
been filed with Public Works Administration. If the proposal is accepted, 
City Council will negotiate contract with Tennessee Valley Authority for 
purchase of power. 

Proposed issue includes $84,000 of bonds to acquire or build a distribution 
system for street lights and municipal buildings and $197,000 for purchase 
or construction of a system to serve commercial, domestic and industrial 
users. 

MISSISSIPPI, State of—-BOND OFFERING CONTEMPLATED—It is 
reported that the State proposes to offer for sale an issue of $5,000,000 high- 
way bonds in the near future. 

MISSISSIPPI State College (P. O. Jackson), Mise.—BOND SALE— 
The $150,000 issue of coupon dormitory and stadium bonds offered for sale 
on Aug. 10—V. 145, p. 98l1—-was purchased by the R. Roderick Shehyn 
Co. of Washington, D. C., as 4%s, paying a premium of $165, equal to 
100.11, a basis of about 4.24%. Dated April 1, 1937. Duefrom April 1, 
1939 to 1956. 

ROLLING FORK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Rolling Fork), Miss.—BONDS VOTED—At an election held on Aug. 2 
the a are said to have approved the issuance of $24,000 in construction 
bonds. 

UNION, Miss.—BOND ELECTION—It is said that an election will be 
held on Aug. 31 to vote on the issuance of $35,000 in industrial development 
bonds, recently approved by the State Industrial Commission. 

WINONA, Miss.—BOND ELECTION—An election will be held or 


Sept. 14, according to report, in order to have the voters pass on the pro- 
ed issuance of $35,000 in factory bonds, approved recently by the State 


ndustrial Commission. 
MISSOURI 


BOONEVILLE, Mo.—BOND SALE—An issue of $5,000 bonds has been 
sold to Callender, Burke & McDonald of Kansas City at a price of par. 


KANSAS CITY, Mo.—BONDS SOLD—We understand that 000 
hospital bonds were poate eae rivately by the City National & 
Trust Co. of Kansas City, divided as follows: $25,000 as 2s, maturing $5,000 
from July 1, 1939 to 1943; the remaining $25,000 as 24s, maturing $5,000 
from July 1, 1944 to 1948. 
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| MISSOURI BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


(It is reported that this sale is in addition to the $700,000 234 and 3% 
various improvement bonds purchased recently, as noted in these columns— 
V. 145, p. 643. The entire $750,000 bonds are said to have been sold at a 
price of 100.10, a net interest cost of about 3.87%. 


.MISSOURI, State of—GOVERNOR TO SIGN BONDS SULD RE- 
CENTLY—An Associated Press dispatch from Jefferson City on Aug. 7 
had the following to say: 

“Gov. Lloyd C. Stark said today he definitely would sign the $3,000,000 
issue of State bonds disposed of recently at a private sale during his absence 
on vacation. 

“The Governor previously had indicated he would sign them, although 
he reiterated his expressed disapprova] of private sales. 

P “The bonds are the last of the $10,000,000 issue voted in 1934 for re- 

a 
i 




















bilitation of the State eleemosynary and penal institutions. 

Disposa] of the last block, which brought a premium of $100,000, drew 
criticism from St. Louis and Kansas City bond house representatives, who 
expresged the belief a public sale would have brought a larger return to the 

e.”° 


SIKESTON, Mo.—-BOND SALE DETAILS—We are now informed by 
the City Attorney that the $35,000 library and public park bonds purchased 
by Whitaker & Co. of St. Louis, as noted here recently—V. 145, p. 805— 
were sold as 3s at par. Coupon bonds registered with State Auditor. 
Denom,. $1,000. Dated Aug. 1, 1937. Due from Aug. 1, 1946 to 1950. 
Interest payable F. & A. 





OFFERINGS WANTED 


UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS? 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


MADISON COUNTY SCHOOL DISTRICT NO. 52 (P. O. Ennis) 
Mont.—BONDS NOT SOLD—The $22,000 issue of not to exceed 6% 
semi-ann. refunding bonds offered on Aug. 6—V. 145, p. 644—was not sold. 

Bonds Reoffered—lIt is stated by R. 8. Tuttle, Clerk of the Board of - 
tees, that he will receive sealed bids until 8 P. M. on Sept. 8, for the pur- 
chase of an $18,000 issue of not to exceed 6% semi-ann. building and re- 
funding bonds. Dated June 15, 1937. Amortization bonds will be the 
first choice and serial bonds will be the second choice of the said school board, 
however, whether amortization or serial bonds are chosen, they will be Py 
able over a period of 20 years from date of issue and will be redeemable 
full on any interest payment date from and after five years from date of 
issue. A certified check for 5%, payable to the Board of Trustees, must 
accompany the bid, 


MILES CITY, Mont.—BOND AWARD DELAYED—Award of the 
$36,648 funding bonds offered on Aug. 9—V. 145, p. 805—has been deferred 
to give the city time to study the bids received. The Wells-Dickey Co. 
of Minneapolis bid a premium of $426 for 3% bonds, and Peters, Writer & 
Christensen of Denver a price of 100.277 for 344%. Dated July 1, 1937. 
—BONDS SOLD—The $36,648 funding bonds offered on Aug. 9, were 
awarded after consideration of bids to the Wells-Dickey Co. of eapolis, 
as 3s, at a price of 101.16, according to the City Clerk. 

The second highest bid was an offer of 100.277 on 3s, tendered by 
Peters, Writer & Christensen, of Denver. The State Board of Land Com- 
missioners offered par and accrued interest on 4% bonds. 


NEBRASKA 


BYRON, Neb.-—-BONDS OFFERED LOCALLY—Dr. Rudolph F. Decker, 
Village Clerk informs us that the village is offering to local investors an issue 
of $8,800 344% coupon water system bonds. Denoms. 16 for $500 and 8 
for $100. ated Aug. 1, 1937. Principal and semi-annual interest (Feb. 1 
and Aug. 1) payable at the County Treasurer’s office, in Hebron. Due 
Aug. 1, 1957; optional after five years. 


HARRISON, Neb.—BONDS SOLD—It is reported that $5,000 refunding 
bonds were purchased recently by the Sioux National Bank of Harrison. 


MEADOW GROVE, Neb.—BOND SALE DETAILS—It is now reported 
by the Village Clerk that the $11,000 sewer bonds sold as 4s, as noted 
here recently —V. 145, p. 982—-were purchased by Wachob, Bender & Co. 
of Omaha, at par. Dated July 1, 1937. Due from July 1, 1939 to 1957. 


RED CLOUD, Neb.—BOND SALE—We are now informed by Jan® 
Petersen, City Clerk, that on Aug. 3 the city sold to the First Trust Co. o, 
Lincoln, a $34,000 issue of 3% refunding bonds, for a premium of $42f 
equa] to 100.1235. a basis of about 2.98%. Dated Oct. 1, 1937. Due as 
follows: $4,000 in 1941, and $5,000 from 1942 to 1947, inclusive. 


SCOTTS BLUFF COUNTY (P. O. Gering), Neb.—BONDS VOTED— 
The voters of the county at a recent election approved a proposal to issue 
$85,000 refunding bonds. 

SUPERIOR, Neb.—BOND OFFERING NOT SCHEDULED—In con- 
nection with the approval by the voters on July 20 of the $225,000 electric 
light plant revenue bonds, already noted in these columns—V. 145, p. 805— 
we are informed by the City Clerk that the exact amount to be spent for 
the purpose or the date of sale has not been determined as yet and it will 
probably be some time before specific action is taken. 


NEVADA 


LYON COUNTY (P. O. wetngun) Nev.— BONDS DEFEATED— 
At the election held on July 30—V. 144, p. 4384—the voters turned down 
the proposal to issue $25,000 in highway bonds, according to report. 


NEW HAMPSHIRE 


BERLIN, N. H.—BOND SALE—An issue of $12,000 134% public 
improvement bonds has been sold to Mansfield & Co. of Hartford. Prin- 
cipal and semi-annual interest (Feb. 1 and Aug. 1) payable at the National 
Shawmut Bank of Boston. Due on Aug. 1 from 1938 to 1940. 

MANCHESTER, N. H.—BOND SALE—The $175,000 3% coupon 
bonds described below, which were offered on Aug. 12—V. 145, p. 982— 
were awarded to the First Boston Corp. of Boston on a bid of 103.186, a 
basis of about 2.47%: 
$130,000 municipal improvement and equipment bonds. Due $13,000 on 

July 1 from 1938 to 1947, inclusive. 
45,000 municipal improvement nds. Due July 1 as follows: $3,000 
from 1938 to 1942, incl., and $2,000 from 1943 to 1957, incl. 
Each issue is dated July 1, 1937. _Denom. $1,000. Principal and inter- 


Phone Wasatch 3221 











est (J. & J.) payable at the First National Bank of Boston. 
C. F. Childs of Boston submitted a bid of 102.869. 


Financial Chronicle 
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NEW HAMPSHIRE 


MERRIMACK COUNTY (P. O. Concord), N. H.—NOTE SALE— 
The $95,000 issue of refunding notes offered for sale on Aug. 10—V. 145, 
Pp. 982—was awarded to the First National Bank of Boston, on a 0.65% 
discount basis. Dated Aug. 10, 1937. Payable $19,000 on Dec. 29, 1937, 
and $76,000 on July 25, 1938. 

Faxon, Gade & Co., Inc., offered 0.69%; Mansfield & Co. bid 0.70%; 
Ballou, Adams & Whittemore, Inc., had a tender of 0.739%, while the 
Shawmut Bank of Boston offered 0.54% for the short maturity, and 0.79% 


for the long maturity. 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 





57 WILLIAM STREET, N. Y. 
A.T.& T.: N. Y. 1-730 








$25,000 City of Millville, N. J. 


4% % Bonds, due Sept. 1, 1953-57 
To yield 4.00% 


Colyer, Robinson § Company 


TED 
1180 Raymond Blvd., Newark MArket 3-1718 


New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


ABSECON, N. J.—BOND SALE—The borough has arranged for the 
sale of $165,500 refunding bonds to Christenson & Co. of Atlantic City. 


ALLENHURST, N. J.—BOND SALE—The borough has issued $33,000 
casino bonds to the Sinking Fund. 


ATLANTIC COUNTY, N. J.—SEMI-ANNUAL REPORT ISSUED— 
G. M. Parker, Assistant County Treasurer, recently submitted to the 
Board of Chosen Fieeholders, a complete detailed financial study aoe 
the financial position of the county on June 30, 1937, as com wit 
June 30, 1936. We quote in part as follows from Mr. Parker's report: 

On Sept. 23, 1936 the Board of Chosen Freeholders adopted a porunting 

rs) 
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resolution, carrying into effect the agreement made between the Count 
Atlantic, and the bondholders protective committee as of May 1, 1 " 
As a result of this resolution, the defaulted debt of the County of Atlantic 
has been cleared up with the exception of two bonds, the owner or owners 
of which are unknown either to the committee or the county. All defaulted 
interest, with the exception of the two bonds referred to, has been paid, also 
all interest and-maturities for the year 1937 have been paid on bonds and 
coupons presented for payment. As of the date of this statement, interest 
and-maturities for the month of July had been charged against the appro- 
priate budget appropriations, and segregated in a bond and coupon account 
at the First National Bank of Absecon for the purpose of meeting these 
maturities when the evidence of indebtedness is presented for payment. 

There is no doubt the county is in a much better financial position on 
June 30, 1937 than it was on June 30, 1936. All scrip outstanding has been 
called for redemption at par and accrued interest, defaulted bonds and 
interest has been paid or provided for, and all 1937 maturities have been 
provided for to date. Some delay in meet current bills was encoun 
during the months of May and June caused by the failure of certain munt- 
cipalities to meet their obligations to the county promptly; also the necessity, 
under the laws of New Jersey, for the county to finance the operation of the 
roads and bridges operations from its revenues, as State aid was not avail- 
able under the laws until after July 1. Payrolls have always been met 
promptly on the 5th and 20th of each month. 


EAST ORANGE, N. J.—TAX COLLECTIONS ADVANCE SHARPLY 
—East Orange advanced from 11th place in tax collections dur. 1935 
among 39 cities in the State with tax levies of more than $1,000, to 
8th place for 1936, accor to oeare released July 22 by Tax Collector 
Nooney. The city collec 77.33% of its levy of $3,718,983 last year, 
compared to 69.37% in 1935. . 

For the first six months of this year, Mr. Nooney said, East Orage 
collection have increased from 41.2% for the same period in 1936 to 44.6%. 
Collections up to July 1 have been $1,642,995, compared to $1,532,826 in 
the same six months a year ago. 

Biggest Rise in Orange's 

The collector declared East Orange’s increase in tax collections for 1936 
was the greatest in the Oranges and Maplewood. The gain in percentage 
was 7.96, compared to 4.86 for Maplewood and 4.15 for South Orange. 
South Orange and Maplewood last year collected 80.43 and 80.17% of 
their levies, respectively. 

East Orange's current tax rate of $3.20, Mr. Nooney added, is the lowest 
of 22 Essex County municipalities, with the exception of Roseland, Cald- 
well Township, Essex Fells and North Caldwell. ‘‘That speaks well,’’ he 
said, ‘‘for the next to largest city in the county.’ 

“‘Oollections,”” he added, ‘‘are still below the level on which they should 
be maintained, but they reflect a return of confidence in local governments, 
as well as an increased ability on the part of the taxpayer to meet tax obliga- 
—. The third py ire = oe on «, pene Aug. 1 and payment now will 
save the taxpayer an interest charge o 0." 

The following shows the percentage of tax collections for 1935 and 1936 
anfast Orange. @0.37, 77.33 and 7.96; Orange, 60.65, 61.04 and 39; 

ast Orange, 69.37, 77.33 and 7.96; Orange, 60.65, 61. 39; 
West Orange. 66.32, 69.82 and 3.50; Maplewood, 75.31, 80.17 and 4.89; 
South Orange, 76.28, 80.43 and 4.15. 


EFFINGHAM, N. J.—BOND SALE—Mansfield & Co. of Hartford have 
purchased an issue of $11,700 3% refunding bonds. Due from July 1 ieee 
to 1948. Principal and semi-annual interest (Jan. 1 and July 1) payable at 
the Carroll County Trust Co., Conway. 


GALLOWAY TOWNSHIP (P. O. Brigantine), N. J.—BOND SALE— 
The sale of $116,500 refunding bonds to Christenen & Co. of Atlantic City 
has been approved by the State Funding Commission. 


HIGHLAND PARK, N. J.—BOND OFFERING—Benjamin F. Geb- 
hardt, Borough Collector, will receive bids until 1 p.m. (Eastern Standard 
Time) Aug. 20 for the purchase at not less than par of $163,000 coupon or 
registered refunding ponds. Bidders are to name rate of interest, in a 
multiple of 44%, but not to exceed 6%. Denom. $1,000. Dated Ans. 1. 
193 Principal and semi-annual interest (Feb. 1 and Aug. 1) pa able at 
the office of the Borough Collector. Due Aug. 1 as follows: $5,000 in 
1938 and 1989; $10,000, 1940 to 1945; $15,000, 1946 to 1949; $16,000 in 
1950, and $17,000 in 1951. _No more bonds will awarded than sufficient 
to bring a price exceeding the par value of the issue by $1,000. Certified 
check for 2% of amount of Conde offered, payable to the Borough Collector. 
reguired. The bonds will be prepared under the supervision of the Con- 
tinental Bank & Trust Co., New York, which will certify as to the genuine- 
ness of the signatures and the seal impressed thereon. The yaad of 
the bonds will be approved by Caldwell & Raymond of New York. 


JACKSON TOWNSHIP, Ocean County, N. J.—BONDS AUTH- 
ORIZED—The township committee has given final approval to an ordinance 
providing authority for the issuance of $123,000 refunding bonds. 


JERSEY CITY, N. J.—BOND SALE—The $135,000 bonds authorized 
rqpenely by the City Commissioners for the purpose of financing a survey 
of taxable property have been purchased by the Sinking Fund. 











Volume 145 Financial 


NEW JERSEY 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BONDS EX- 
CHANGED—tThe county has issued to local banks an issue of $285,000 
bonds in exchange for outstanding temporary bonds and notes. 


bs MONTCLAIR, N. J—BONDS AUTHORIZED—The Board of Town 
Commissioners has posses an ordinance providing authority for the issuance 
of $59,000 funding bonds .guaff at 


NEPTUNE CITY, N. J.—BONDS NOT SOLD—A.§ Frank* Bennett, 

orough Collector-Treasurer, informs us that no bids were received at the 
Aug. 4 one os $20,000 not to exceed 5% interest coupon or tered 
sewage impt. bonds. The issue, he adds, will be sold privately. Dated 
July 1. 1937 and due July 1 as follows: $1,000, 1938; $1,500 from 1939 to 
1950 incl. and $1,000 in 1951. 


NEWARK, N. J.—FINANCE DIRECTOR OFFERS RELIEF FUND 
PLAN—Finance Director Murphy in a resolution at a recent City Com- 
mission conference proposed that a revolving fund of $670,000 be set up to 
defray curent relief expenditures. The resolution was read and filed and 
will be acted upon next week. Mayor Ellenstein and Public Safety Director 
Duffy were absent. Four votes are required for passage of such a resolution. 

The measure was the latest move to straighten out the relief financing 
pooksens. An ordinance to issue $1,750,000 bonds has failed of passage 

or two weeks as Commissioners Murphy and Byrne do not favor long- 
term bonds as the best relief method. ae eres 

Both officials favored issuing short-term notes as need arises. Mr. 
Murphy wanted $687,460.86, the excess over antiewate’ Public Service 
franchise payments, earmarked to meet notes which would mature not 
later than next Jan. 31. 

Mayor Ellenstein and Commissioners Duffy and Franklin have favored 
the $1,750,000 bond issue to meet a relief debt of $1,000,000 incurred late 
in 1936 and early this year as well as current expenditures. Mr. Murphy 
and Mr. Byrne believe the $1,000,000 obligations could be taken care of in 
some manner not yet determined and current demands by short-term notes, 
thus saving substantial interest charges. 


NORTH ARLINGTON, N. J .—BOND SALE—The $5,000 4% refunding 
bonds offered on Aug. 5—V. 145, p. 805—were awarded to Schlater, Noyes 
& Gardiner of New York at par. Dated May 1.1937. Due Nov. 1, 1966. 


&® NORTH ARLINGTON, N. J.—BOND SALE—A syndicate composed 
of Schiater, Noyes & Gardner, B. J. Van Ingen & Co., H. L. Allen & Co., 
A.C. Allyn & Co., all of New York; J. 8. Rippel & Co., MacBride, Miller 
& Co., C. A. Preim & Co. and C. P. Dunning & Co., all of New York, has 
yurchased an issue of $650,000 4% general and water refunding bonds. 
enom. $1,000. Dated May 1, 1937. Principal and semi-annual) interest 
(May 1 and Nov. 1) payable at the Rutherford National Bank, Lyndhurst, 
or at the City Bank tarmers Trust Co., New York. Due serially on 
Nov. 1 from 1937 to 1966. 


}.. NUTLEY, N. J.—BOND ISSUE DETAILS—In connection with the 
previous report in these columns of the sale to the Sinking Fund Commission 
of $35,647.U4 sewer and $15,436.95 general improvement bonds, we are 
advised by the Town Clerk that the obiigations bear 3% interest and 
mature serially from 1938 to 1946, incl. here are fully registered, in 
various denoms. and dated May 1, 1937. Interest M. & N. 


ORANGE, N. J.—BONDS AUTHORIZED—The Board of Con®* 
missioners of the city recently passed two ordinances authorizing the is- 
isuance of $173,841.70 improvment bonds and $28,795.45 sewer improve- 
ment bonds. 


| PERTH AMBOY, N. J.—BONDS OFFERED FOR INVESTMENT— 
Offering of a new issue of $465,000 5% bonds to be issued for general im- 
eens purposes was made on Aug. 11 by B. J. Van ingen & Co., Inc., 

ter, Noyes & Gardner, Incorporated, H. L. Allen & Co., C. A. Preim 
& Co., Newark; C. P. Dunning & Co., Newark, and MacbBridge, Miller 
& Co., Newark. The bonds are dated Aug. 1, 1937 and mature Aug. 1, 
1938 to 1952 inclusive. They are priced to yield from 3% to 4.50%, ac- 
cording to maturity. The bonds are valid and binding obligations of the 
city, payable from unlimited ad valorem taxes levied upon all the taxable 
property therein. 

RARITAN, N. J.—BOND OFFERING—The Town Clerk will receive 
bids until Aug. 24 for the purchase of $120,000 sewage disposal plant bonds 
and $25,000 incinerator bonds. 

RIDGEWOOD, N. J.—BOND OFFERINGC—Wilbur Morris, Village 
Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) on Aug. 
24 for the purchase of $163,000 not to exceed 3% interest coupon or reg- 
istered improvement bonds of 1937. Dated Aug. | FS +. a . 

1,000. Due Aug. 1 as follows: $15,000 from 1938 to 1947, incl., and 
13,000 in 1948. Principal and interest (F. & A.) payable at the Citizens 
t National Bank & t Co., Ridgewood. Only enough bonds will be 
sold to obtain the authorized amount of the issue and an additional sum of 
less than $1,000. A certified check for 2% of the bonds bid for, payable 
to the order of the village, must accomp: each proposal. The approving 
opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder {9 


UNION CITY, N. J.—TAX DRIVE NETS $60,000—Up we Aug. 2, 
the last day that payments could be made without interest charges, it was 
estimated that the city had collected ,00U in personal property taxes, 
since the City Commission advised local merchants that a determined effort 
woule be made to collect delinquent taxes of that nature. It is understood 
that an additional $240,000 is still unpei2..@ 9 ae 


VERONA, N. J.—BONDS PASSED ON FIRST READING—The 
Borough Council on Aug. 3 gave first reading to an ordinance authorizing 
the issuance of $50,000 street improvement bonds. Final consideration 
will be given the measure on Aug. 17. 


WILDWOOD, N. J.—BONDS APPROVED ON FIRST READING— 
The Board of City Commissioners on Aug. 4 gave first reading to two 
ordinances which authorize the issuance of $2,655,000 general refunding 
bonds and $625,000 water refunding bonds. The Co ssioners will give 
a hearing on Aug. 17, at which the measures will receive final consideration. 


WOOD-RIDGE SCHOOL DISTRICT, N. J.—BONDS SOLD—The 
State Teachers’ Pension Fund purchased an issue of $120,000 school building 


addition bonds. 
NEW MEXICO 


DE BACA COUNTY MUNICIPAL SCHOOL DISTRICT NO. 20 
e; O. Fort Sumner), N. Mex.—BOND SALE DETAILS—It is stated by 
e County Treasurer that the $15,000 3%% -ann. building bonds 
which were reported sold in these columns early in July—V. 145, p. 311— 
were. on at par by the State Treasurer, and mature $1,000 from 1939 


incl. 
NEW YORK 


ALMA (P. O. Allentown), N. Y.— BOND OFFERING — Chester 
McEnroe, Town Supervisor, will receive bids until 8 P. m. Aug. 16 for the 
penmere at not less than par of $19,900 registered highway improvement 

mds. Bidders are to name rate of interest, not to exceed 6%. Denom. 
$1,000, except one for $900. Dated March 1, 1937. Interest payable March 1 
and wT 1. Due $1,900 March 1, 1938, and $2,000 yearly on March 1 
— 9 to 1947. Certified check for $1,000, payable to the Supervisor, 
req 


CORTLANDT (P. O. Peekskill), N. ¥Y.—BOND SALE—The $22,700 

dag. “V"1450p. 04 ~were awarded to ANG “yn & Cos ot New York 
‘ e . ae awi e e e 

on & bid of 100.37 for 3.60s, a basis of about 3.56%: ee 


$13,000 Ree Lhe | Pl aging on wry Lay ey mo June. 1, 1937. 
om. RX ue Dec. 1 as follows: $1, from 
. and $500 from 1947 to 1954 incl. i 
6,500 Verplanck Water District, series 1937 water system construction 
bonds. Dated June 1, 1937. Denom. $100. Due Dec. 1 as follows: 
$300 from 1939 to 1957 incl. and $200 from 1958 to 1961 incl. 
f Noten Lc 2 by pong fey panes, ag! Peo du, 1937. 
ue Nov. 1 as follows: from to incl. 
and $100 from 1949 to 1962 incl. 
P ree and interest payable at the Westchester County National Bank, 
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CANASERAGA CENTRAL SCHOOL DISTRICT (P. O. Canaseraga), 
N. Y.—BONDS VOTED—The voters of the district have approved a pro- 
posal to issue $200,000 school building bonds. 


EDEN UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Eden), 
N. Y.—BOND OFFERING—Harry A. Rice, District Clerk, will receive 
bids until 11 a. m. (Eastern Standard Time) Aug. 13 for the purchase at not 
less than par of $7,000 ay oe fully registerable, general obligation, 
unlimited tax, school building nds. Bidders are to specify rate of interest, 
in a multiple of 4% or 1-10%, but not to exceed 6%. Denom. $1,000. 
Dated Aug. 1, 1937. Principal and semi-annual interest (Feb. 1 and Aug. 1) 
payable at the Bank of Eden, in Eden, with New York exchange. Due $1,000 
yearly on Aug. 1 from 1938 to 1944, incl. Certified check for $200, payable 
to Olive B. McLaury, District Treasurer, required. Approving opinion of 
Clay, Dillon & Vandewater of New York will be furnished by the district. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Huntington), N. ¥.—BONDS VOTED—On Aug. 2 the residents of the 
district approved plans for construction of a new junior a school, calling 
for the issuance of bonds in an amount not to exceed $412,500. 


MALVERNE, N. Y.—BOND OFFERING—Albert J. Brown, Village 
Clerk, will receive bids until 3 p. m. (Eastern Standard Time) Aug. 20, 
for the purchase of $8,500 coupon or registered tax revenue bonds. Bidders 
are to name rate of interest, in a multiple of 4% or 1-10%, but not to 
exceed 6%. Denom. $1,000, except one for $500. Dated Sept. 1, 1937. 
Principal and semi-annual interest (March 1 and Sept. 1) payable at the 
Bank of Malverne, with New York exchange. Due $2,500 Sept. 1, 1938 
and $2,000 yearly on Sept. 1 from 1939 to 1941. Certified check for $200, 
Ae a to the Monae required. Approving opinion of Clay, Dillon & 

andewater of New York will be furnished by the village. 


MARTINSBURG, N. Y.—GLENFIELD SEWER BONDS SOLD—The 
$4,500 Glenfield Sewer bonds offered on Aug. 5—V. 145, p. 806—were 
awarded to Clyde L. Havey of Martinsburg on a bid of par for 4s. Due 
$500 yearly from 1938 to 1946. 


NEW YORK, State of—CONDENSED FINANCIAL REPORT MADE 
AVAILABLE—The condensed financial report issued by Comptroller 
Tremaine contained in comprehensive form substantially most of the fiscal 
information usually embodied in the Comptroller’s annual report. This is 
the third year the Comptroller has issued a condensed report, and this is 
the earliest of the three issues, the information made available requiring 
up to a few years ago at least six months of preparation for publication. 

Mr. Tremaine explained that ‘‘modern bookkeeping and tabulating 
pg were responsible for the speed with which the condensed report 
was issued. 

It shows that the State’s total revenue receipts for the last fiscal 
amounted to $360,870,830.67. and total expenditures, $3 4 
leaving a year’s surplus of $45,679,704.13. This was applied to the State’s 
accumulated deficit of $55,878,155.89, reducing it to $10,189,451.76. 
These f es were given by Governor Lehman in a finance statement which 
he issued soon after the close of the fiscal year. 

Mr. Tremaine’s condensed report contains numerous charts, one of which, 
in pie-fashion, cuts each tax dollar into its component slices. This shows 
the biggest slice of revenue to be from personal income tax, composi 
29.1 cents of each revenue dollar received. The motor vehicle tax accounte 
for 9.8 cents, motor fuel tax, 12.2 cents; corporation tax, 15.12 cents; 
stock transfer tax, 9.4 cents; inheritance tax, 9.3 cents and alcoholic 
beverage tax, 3.6 cents. 

Last year the motor vehicle tax was 10.1 cents, and the motor fuel tax 
was 15.9 cents of every dollar collected. 

Another chart shows how each dollar was spent. Nearly half, or 47.4 
cents of each dollar s t. went for State aid to localities. The sup 
and care of the 100, d inmates of the State’s various institutions 
accounted for the next largest slice, 16 cents of every dollar spent. Debt 
service, or interest on principal on all State obligations, took 14.8 cents. @ 

The total operating expenses of all the general departments of govern- 
ment accounted for 10.9 cents of every dollar spent. he great b of the 
increase in expenditures during the last 10 years was shown to have been 
for State aid to localities. Ten years ago, this item amounted to $60,992,- 
850.55, as compared with $149,478,982.46 for the last fiscal year. 


NIAGARA FALLS, N. Y.—BOND SALE—The $90,000 coupon, fully 
registerable, general obligation, unlimited tax, water works improvement 
bonds, series E, offered on Aus. 9—V. 145, p. 984—were awarded to 
Sherwood & Co. and the Bank of the Manhattan Co., both of New York, 
as 1.80s, at par plus a premium of $46.80, equal to 100.052, a basis of about 
1.79%. Dated Aug. 1, 1937. Due $10,000 yearly on Aug. 1 from 1938 to 
1946. Halsey, Stuart & Co. of New York offered a premium of $43.20 for 
1 $ 

OLEAN, N. Y.—BOND SALE—The $109,000 coupon or registered 
bonds described below, which were offered on Aus. 11—V. 145, p. 984— 
were awarded to the Manufacturers & Traders Trust Co. of Buffalo on 


a bid of 100.116 for 1.90s, a basis of about 1.98%: 
$75,000 sewage disposal plant bonds. Due Aug. 1 as follows: $8,000 
from 1939 to 1944 incl., and $9,000 from 1945 to 1947 incl. 
34,000 public works bonds. ue Aug.Il as follows: $4,000 from 1939 
to 1946 incl., and $2,000 in 1947. iat 
All of the bonds will be dated Aug. 1, 1937. Denom. $1,000.3miii 4 


PORT OF NEW :rUKK AUTHORITY—OFFICIAL OFFERING 
NOTICE—Frank C. Ferguson, Chairman of the Port Authority, announces 
that bids will be received at the office of the Authority in New York until 
10:30 a. m. (Daylight Saving Time) for the purchase of an issue of $15,- 
000,000 344% general and refunding bonds, fifth series. Dated wt 15 
1937. Due Aug. 15, 1977. Prin. and semi-annual interest (Feb. 15 and 
Aug. 15) payable at the principal office of the Paying sgent or agents of 
the Authority. Subject to redemption prior to Aug. 15, 1951, only through 
the operation of the sinking fund. Subject to this limitation, redeemable 
in whole, or in part, at the option of the Port of New York Authority on 
interest payment dates, at 104% beginning on Aug. 15, 1942, and there- 
after on or before Aug. 15, 1946; at 103% thereafter and on or before 
Aug. 15, 1951; at 102% thereafter and on or before Aug. 15, 1956; at 101% 
thereafter and on or ore Aug. 15, 1961; and at 100% thereafter to 
maturity. Payments will be e into the ‘‘Fifth Series, 34%, due 1977 
sinking fund,’’ commencing in 1942. The moneys in the sinking fund will 
be applied to the retirement of the bonds of the Fifth Series, by purchase 
or . Coupon bonds will be issued in the denomination of $1, . 
terable as to principal, or as to both principal and interest. and when so 
registered reconvertible into coupon form upon payment of a nominal fee. 

xempt in the opinion of counsel from Federal and New York State 
income taxes. in the ou. of counsel for investment in New York 
and New Jersey for State and municipal officers, banks and savings banks, 
insurance companies, trustees and other fiduciaries and eligible for deposit 
with State or municipal officers or agencies in New York, and New Jersey 
for any purpose for which bonds of such States, respectively, may.be 


depeowed. 

he above bonds form of $25,000,000 general and refunding bonds, 
fifth series, 344%, due 1977, authorized (1) to raise funds for Lincoln 
(Midtown Hudson) Tunnel construction purposes and (2) to refund out- 
standing bonds of the following issues to wit: George Washington Bridge 
series B) 44% bonds, Baycnne Brides soaties ) 4% bonds, Inland 
Permieal (series D) 44%% bonds, and Holland Tunnel (series E) 4 
bonds. The proceeds o the present sale are to be applied (1) $11,306, 

to the construction of the second (North) tube of the Lincoln (Midtown 
Hudson) Tunnel, and (2) to provide $3,694,000 required on Jan. 3, 1938 
to call 5,245 Bayonne Bridge bonds outstanding on Aug. 18, 1937 after 
applying the estimated balance of $1,700,190 in the Bayonne Bridge sink-, 
ing fund. The remaining $10,000,000 of bonds are expected to be eo epques 
to ley refunding purposes. Proposals must be in the prescri ‘orm 
an 


must be for all or none. 

Each offer must be accom: ed by a certified check or a cashier's check 
in an amount of $300,000. he Port Authority reserves the right to accept 
or reject any and all bids, and generally to take such action as may best 
serve the public interest. 

The Port Authority will announce the acceptance of bids at or before 
six o'clock (Eastern Daylight Saving Time), in the afternoon of the day 
upon which bids are received, and Someporary bende will be available for 
delivery within about 10 days thereafter. 1 incident 
to the issuance and sale of these bonds are subject to the approval of 
Julius Henry Cohen, General Counsel for the Port of New York Authority, 
and of Thomson, Wood & Hoffman, Bond Counsel. 

The official advertisement of this bond offering appears on page VII. 
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RENSSELAER, N. Y.—VOTES UTILITY TAX FOR RELIEF—The 
Common Council on Aug. 4 adopted a local law providing for a 1% tax on 
gross operating incomes of all public utilities in the city, the revenue 
—— to be used for relief purposes, The law is effective until June 30, 
1938. 


ROCHESTER, N. Y.—LITTLE CHANGE SEEN IN 1938 TAX RATE— 

e following report is taken from the ‘‘Wall Street Journal’ of Aug. 9: 

There will be no material change in the 1938 tax rate of Rochester from 

that of the current year, Paul B. Aex, City Comptroller informs the ‘‘Wall 
Street Journal.’’ Mr. Aex took exception to a statement by H. S. W. 
MacFarlin, Clerk of the Board of Monroe County Supervisors, asserting 
that a boost in the rate to $41.30 was likely. 
‘» The tax rate of $27.42 for the current year, Mr. Aex says, is only $1.30 
above the average for the past 10 years and is actually 48 cents lower than 
in ,1932 when assessments were at their peak. There will be no material 
change in the 1938 rate from that of the current year, he adds. 

**Since 1933, Rochester’s debt has been reduced more than $7,000,000 
and annual interest requirements have been reduced more than $700,000. 
For the past two years combined collection of current and delinquent taxes 
has been approximately 101% of the levy. The city has never refunded a 
maturing bond issue and the financial condition of Rochester is the best 
it has been in years.”’ 


SARANAC LAKE, N. Y.—BOND SALE—The $35,000 coupon, fully 
registerable, general obligation, unlimited tax, bonds described below, which 
were offered on Aug. 9—V. 145, p. 645—were awarded to C. E. Weinig & 
Co. of Buffalo, on a bid of 100.074 for 2.10s, a basis of about 2.08%: 
$7,000 tax revenue bonds. Denom. $1,000. Due $2,000 Aug. 1, in 1938, 

1939 and 1940, and $1,000 Aug. 1, 1941. 
4,000 Pos emp Pe bonds. Denom. $1,000. Due $1,000 Aug. 1 from 
39 to ‘ 
1,600 refunding bonds. Denom. $1,000 and $600. Due $600 Aug. 1, 
1939, and $1,000 Aug. 1, 1940. 
18,000 street improvement bonds. Denom, $1,000. Due $2,000 yearly 
on Aug. 1 from 1938 to 1946. 
4,400 park improvement bonds. Denom. $1,000, except one for $400. 
yy $1,000 on Aug. 1 in 1938, 1939 and 1940, and $1,400 Aug. 1, 


941. 
Dated Aug. 1, 1937. Prin. and semi-ann. int. (Feb. 1 and Aug. 1) pay- 
able at the Adirondack National Bank & Trust Co., Saranac Lake, with 
New York exchange. 


| TROY, N. Y.—BOND SALE—The $310,000 coupon or registered bonds 
described below, which were offered on Aug. 9—V. 145, p. 806—were 
awarded to Granberry & Co. of New York on a bid of $310,464.69, equal to 
100.1499, for 2s, a basis of about 1.98%: 
$250,000 general city bonds issued for relief purposes. Due May 1 as 
ollows: $20,000 in 1939 and 1940, and $30,000 from 1941 to 
1947 ‘The bonds are general obligations of the city, payable 
from unlimited taxes. 
50,000 high school bonds of 1937. Due May 1 as follows: $2,000 from 
1938 to 1947 incl. and $3,000 from 1948 to 1957 incl. Bonds are 
issued to finance preliminary expenses incident to constructing a 
new high school for pi preey Mee go District, being all of said city 
except Lansingburg Union Free School District No. 1. They are 
general obligations of the city, payable from unlimited taxes on 
* its taxable property, but primarily from taxes on said school 
trict. 
10,000 tax equipment bonds. Due $2,000 on May 1 from 1938 to 1942 
incl. ‘The bonds are general obligations of the city, payable from 


unlimited taxes. 
All of the bonds will be dated May 1, 1937. Denom. $1,000. Principal 
and interest (M. & N.) payable at the City Treasurers’ office. 
Sherwood & Co., Francis |. Du Pont & Co. and Brown & Groll, all of 
New York, joined in submitting the second high bid, $310,217 for °%s. 


UTICA, N. Y.—CERTIFICATE SALE—The $500,000 tax anticipation 
certificates of indebtedness, offered on Aug. 9—V. 145, p. 984—were 
awarded to the National City Bank of New York ona .51% interest basis, 

lus a premium of $11. Dated Aug. 10, 1937 and payable Dec. 10, 1937. 
he Bank of the Manhattan Co. of New York bid .53%, plus a premium of 





$50,000 
STATE OF NORTH CAROLINA 31s 
Due April 1945 at 2.50% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 38-9137 A. T. T. Tel. Rich. Va. 83 


NORTH CAROLINA 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—ADDITIONAL 
INFORMATION—The following is given in connection with the sale on 
July 26 of the $30,000 county home bonds to McAlster, Smith & Pate, of 
Greenville, as 334s, at 100.61, a basis of about 3.67%, as noted in these 
columns at the time.—V. 145, p. 807: 

Statement of Financial Information as of May 31, 1937 











RD IA ia oo Sa bb bk cid cued dhe kbowee $1 ,601 ,000.00 
State special building loans (schools) .__.............-.-.- 116,500.00 
Revenue anticipation notes_.......-.-.---2- ele 93,300.00 
ST I hs Bh owe i cw ken civedigticcadbicddacdbsuad ,000.00 
en thn dud CEASA MN be Ke ds dectaccdbectcwebdaduaT $1 ,840,800.00 
Sinking Fund—Investments: 
Securities (bonds owned by county)......-.........-..- $130,500.00 
Real estate mortgages... ..-..--..--.-2----- eee 19,740.00 
RVI an. os ce hee cetecds Jcscsascdecicwdo $150,240.00 
Sinking fund——Cash: . 
Cash now in sinking fund for payment of principal and 
PES Cl WINS wa ohn nee o ccconeacdanescuesccaubene $6,638.22 
Cash now in sinking fund for payment of principal and 
REpOenee Git Cle DOMES 6nd ci cn cece cciccncncnesbaseoc 28,270.14 
een Ce Ne ONIN oa i ike ek oe ike d cL cis $34,908.36 
Population, 1930 census, 37,739; estimated present, 41,000. 
Taz Data 
Assessed valuation of property for taxation, 1936......--_-- $18,335,110.00 
Tax rate, 1936, $1.18 on the $100 property valuation. 
Tax levy, 1936—Amount ievied--_ 222-22 2ee $235,190.47 
Amount collected. ..-....2..2--.- ee 131,736.51 
Tax levy, 1935—Amount levied. __..-.....-...-.--__ 0,733.27 
Ce CE cnacancntadbecsoedivnn 196,999.02 
Uncollected taxes, 1934 and prior years.............._._.. 156,418.37 
Serial Bond Maturities to June 30, 1942 
gt rey $63 ,000 , oer $127,000 
SEE @ wan o uededenck 55,000 paar ay ae 65,000 
SEARO RL sccuwedsseivn 61,000 


Columbus County has never defaulted in the payment of principal or 
interest of any of its bonds. 

Amendments of the North Carolina Constitution of interest to bond- 
holders were adopted at the last General Election. One amendment pro- 
hibits counties and municipalities from contracting debts during any fiscal 
year to an amount exceeding two-thirds of the amount by which the out- 
standing indebtedness of the particular county or municipality shall have 
been reduced during the next preceding fiscal year, unless the subject be 
submitted to a vote of the ple of the particular county or municipality, 
and be approved by a majority of those voting thereon. Under another 
amendment the General mbly may exempt from taxation not exceeding 
$1,000 dollars in value of property held and used as the place of residence 
of the owner. At its 1937 session the General Assembly did not pass any 


act to exempt property from taxation. 


Financial Chronicle 





Aug. 14, 1937 
NORTH CAROLINA 


DUPLIN COUNTY (P. O. Kenansville), N. C.—BOND SALE—The 
$70,500 coupon refunding bonds described below, which were offered on 
Aug. 10—V. 145 p. 806—were awarded to Seasongood & Mayer of Cincinnati 
Lews & Hall of Greensboro and R. 8S. Dickson & Co. of Charlotte, as 5}48, 
at par plus a premium of $217, equal to 100.307, a basis of about 5.22%: 
$45,000 road and bridge bonds. Due Feb. 1, as follows: $6,000, 1947 to 

1951 incl.; $7,000 in 1952; and $8,000 in 1953. * 
25,500 school bonds. Due Feb. 1, as follows; $3,500, 1947; $4,000 from 
1948 to 1952 incl., and $2,000 in 1953. 

Each issue is dated Aug. 1, 1937. One bond for $500, others $1,000 each. 

Bonds are registerable as to principal only. Principal and interest 
(F. & A.) payable in lawful money in New York City. 3 

Ryan, Sutherland & Co. of Toledo bid a premium of $340 for 5})4s. 

Financial Statement j 
Outstanding bonded debt (not including bonds to be retired 

from proceeds of bonds now offered)_........-.---------- $1,841,500.00 

School notes payable to the State of North Carolina--------- 169,000.00 


Bonds now offered—Refunding school bonds- -_- ,500.00 
Refunding road and bridge bonds. .......--- 45,000.00 
70,500.00 
Total debt, including bonds now offered__......--------- $2,081 ,000.00 
re URN en ek 116,000.00 
Net debt including bonds now offered__......----------- $1,965,000.00 


Population: Census 1920, 30,223; Census 1930, 35,110; present esti- 
mated population, 38,500. 
Taz Data as of June 30, 1937 
1933-34 1934-35 1935-36 1936-37 
Assessed valuation --_~- $14,760,079 $15,064,552 $15,622,075 $15,614,674 
Tax rate on $100------- $1.40 $1.40 $1.5. $1.45 
DAR IONS - casunns gave 225,504 230,303 263,865 245,604 
Amount uncollected - --- 36,215 47 ,434 76,524 100,774 

NEW BERN, N. C.—REFUNDING AUTHORIZED—The Board of 
Aldermen has adopted ordinances authorizing the refunding of about 
$432,000 outstanding bonds and coupons. 

Included in the refunding plan are provisions for the refinancing of 
school bonds, railroad bonds and various issues of refunding bonds and 
funding notes and interest coupons. The old coupons and bonds, together 
total $432,468.20. Payment of the coupons and bonds is so arranged 
under the owe ee that the city authorities believe there is city 
income in sigbt to redeem them as they fall due, and it has also been 
arranged that a large portion of the bonds may be calied by the city at any 
interest period if the city is able to redeem them prior to their maturity. 

The refunding plan bears the date of Sept. 1, 1935, that being the time 
at which it was officially adopted by the city. 


RICHMOND COUNTY (P. O. Rockingham), N. C.—BOND SALE— 
The $34,000 coupon school building bonds offered on August 10—V. 145, 
p. 985—were awarded to Fox, Einhorn & Co. of Cincinnati and the Cumber- 
land Securities Corp. of Nashville at par plus a premium of $1, the first 
$12,000 bonds to bear interest at 34% and the last $22,000 at 24%: 
Dated August 1, 1937. Due Feb. 1 as follows: $3,000 from 1940 to 1947; 
and $5,000 in 1948 and 1949. Kirchofer & Arnold of Raleigh bid par for 
$18,000 3s and $16,000 234s. 


STANLY COUNTY (P. O. Albemarle), N. C.—NOTE SALE—A 
$20,000 issue of revenue anticipation notes was offered for sale on Aug. 10 
and was awarded to the Cabarrus Bank & Trust Co. of Concord, at 6%, 
plus a premium of $341.67. Dated Aug. 2, 1937. Due on Dec. 2, 1937. 


pe Financial Statement 

Outstanding Debt— 

Cee WH anon ndkasdeocse nbadecsduces sbaseeemeavas $1,428,000.00 
Cee O6een eee... 8. cadennnaneecmanengoswotndnty ,000.00 
District school ag (qssumed ey couhtty)..... cenccccaccases 152 000.08 
SOG BOW GE. ne eo bee be 6 caneen bene ce saneeeqeannes 444 80000 


Notes (State of North Carolina—schools) 
Tax anticipation notes ($80,000, less amount funding, $57,000) 23,000.00 


$2,013,800.00 
Sinking Fund— 
A DOR cnc db dda dessa dbedehesesenes $43,000.00 
Stanly County bonds---- $3 000-00 


Town Gf Alpemeeie DOMME... occ cccsccccenqsnnerscouggeene 
Due from North Carolina State Highway & Public Works 





MOMMMOE. ... .«<ccccess caukdannnddvunessassenseedate 162,643.66 
Oe ee 30;309.40 
ds Now Offered $250,953.06 

Maturities of Bonds, Including Bon ow Offer ‘ 
1937-38 $72,500 ioaeay $285,000/1950-51 $79,000|)1956-57 $35,000 
1938-39 71,000} 194 5,000 | 1951-52 64,000 | 1957-58 35,000 
ese oe ltaie-as — Stcoooltesses — Soouu|1ase-60 — 35:000 

1 é ¢ ’ 

2 83, 1948-49 82,000 | 1954-55 50,000 | 1960-61 25,000 
1943-43 105,000 | 1949-50 81,000 | 1955-56 52,000 | 1961-62 25,000 
1943-44 ¢ 

1935-36 1936-37 
Bene VOBAER.... ono ocontsdawadent $23 372,388.00 $23 085,263.00 
BONG DEF B10 a onc oo ic sn ceeesocoansie ‘an s0k-ae ons 0648 
BUAGUNS TAVIDGES «.ccccccnnatnaseweeseiy " OB. BO OOF 4 


Amount uncollected........---------- 09 

Estimated actual valuation, $30,000,000, . Zopulation, 1930 U. 8. Cen- 
sus, 30,216; estima resen ation, a » 

Besniy County has Saerer det ‘faulted in the payment of principal or 


nterest on any of its bonds. 


VALDESE, N. C.—BOND SALE—The $60,000 coupon water and sewer 
bonds offered on August 10—V. 145, B- 985—were awarded to R. 8S. Dickson 
& Co. of Charlotte and Lewis & Hall of Greensboro, jointly, at par plus a 
premium of $31.50 equal to 100.0525, the first $20,000 bonds at 434% in- 
terest and the last $40,000 at 444%. Dated Aug. 1, 1937. Due Feb. as 1: 
$3,000 from 1940 to 1943; and $4,000 from 1944 to 1955. 


WILKES COUNTY (P. O. Wilkesboro), N. C.—NOTE SALE—The 

$12,000 issue of revenue anticipation notes offered for sale on Aug. 10— 

V. 145, p. 985—was perchaese OF the “—— of at ag Ahan only * 6% 
cording to the Secret r) e Local Governm ‘ 

ie "2. 4937. “Due $3, on Nov. 1, 1937; Feb. 1, 1938; May 1, 1938, 


oat sale 1, 1938. 
NORTH DAKOTA 


EPPING SPECIAL SCHOOL DISTRICT (P. O. Epping), N. Dak.— 
CERTIFICATES NOT SOLD—The $4,000 certificates of indebtedness 
offered on Aug. 4, as noted here—V. 145, p. 807—-were not sold as no bids 
were received, according to the District Clerk. 

WILLIAMS COUNTY (P. O. Williston), N. Dak.—BONDS SOLD— 
It is reported that $145,000 414 % semi-ann. funding bonds were purchased 
privately on June 8 by Mr. Harold E. Mueller, of Hazen. Dated July 1, 
1937. Dee as follows: $5,000, 1940 to 1945; $7,000, 1946; $8,000, 1 4 
$7,000, 1948; $8,000, 1949; $7,000, 1950; $8,000, 1951; $10,000, 1952 to 
1956, and $20,000 in 1957. Payable at the Irving Trust Co., New York 

ity. 


OHIO 


CAMPBELL, Ohio—BOND SALE—The $32,000 general and special 
refunding bonds offered July 30—V. 145, p. 486—were awarded to Johnson, 
Kase & Co. of Cleveland, as 34s, at par plus a premium of $203, equal to 
100.63, a basis of about 3.17%. Dated Sept. 1, 1937 and due $4,000 on 
Oct. 1 from 1943 to 1950 incl. 


CLEVELAND, Ohio—BOND SALE—The $3,353,500 coupon, regis- 
terable, bonds offered on August 10—V. 145, p. 647—were awarded to a 
syndicate headed by Halsey, Stuart & Co. of New York, and including the 
Bancamerica-Blair Corp., New York, B. J. Van Ingen & Co., New -, 
E. H. Rollins & Sons, New York, Eldredge & Co., New York, the First o 
Michigan Corp., Detroit, Otis & Co., Cleveland, Mitchell, Herrick & Co., 
Cleveland, McDonald-Coolidge & Co., Cleveland, McAlister, Smith & Pate, 
Greenville, Van Lahr, Doll & Isphording, Cincinnati, and Piper, Jaffray & 
Hopwood, Minneapolis. The bid was 100.22 for $2,229,000 2s and $1,- 
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OHIO MUNICIPALS | 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 


CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 











OHIO MUNICIPALS 


ot Cleveland, Ohio, unlimited tax 


$500,000 Cit 24 fe 
ept. 1, 1943 to 1952, price to yield 2.10-2.60. 


bonds, due 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone W Hitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


OHIO 


124,500 2s, a basis of about 2.56%. The bonds are divided into two issues 


as follows: 
$2,229,000 refunding bonds. Due on Sept. 1 as follows: $159,000, 1939 
to 1949, and $160,000, 1950 to 1952. Payable from taxes out- 
side tax limit. 
1,124,500 refunding bonds. Due on Sept. 1 as follows: $80,500, 1939; 
#20,0u0. 1940 to 1948, and $81,V000, 1949 to 1952. Payable from 
xes, 
ont ee eons. } 1987. ae 51.00. except one for $500. Principal 
— es d e i 
Co, in New York. arc and Sept. 1) payable at the Irving Trust 
© above syndicate reoffered the $3,353,500 refunding bonds. Of the 
total $2,229,000, due September 1, 1939-1952 inclusive, are payable from 
mited ad valorem taxation, bear interest at 2}4% and are priced to 
yield 1.30 to 2.60%; and $1,124,5U0, also due September 1, 1939-1952 in- 
Suave. aed ee within the 15-mill limitation, are 234s, priced to yield 
e . O- 

Bonds of both issues, in the opinion of the bankers, are legal investment 
for savings banks and trust funds in New York State. Assessed valuation 
for 1937 is officially reported as $1,168,927,130 and net bonded debt, in- 
cluding these issues, as $81,987,069. 


CANTON, Ohio—BONDS SOLD—We are informed by the Secretar 
of the Sinking Fund Trustees that $15,000 4% police poe AO bonds ware 
wie ca at par recently by the Sinking Fund Trustees, of Canton. Due 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING 
. H. Stahler, Clerk of the Board of County Commissioners, will re- 
cane — z . &. Fi, Glastern erry a Time) usust 3 } for the purchase 
7) e following < coupon, registerable 
and interest or principal only. ‘nS bey . wi - sibaieacimauel 
$800,000 refunding bonds, series A, issued to refund general bonds payable 
from taxes levied inside limitations. Due $40,000 on April 1 
and Oct. 1 in each of the years from 1943 to 1952. 
200,000 refunding bonds, series A, issued to refund general bonds payable 
from taxes levied inside limitations. Due $10,000 on M 15 
y and Sept. 15 in each of the years from 1943 to 1952. 
2,000,000 refunding bonds, series B, issued to refund road, sewerage and 
water supply improvement special assessment bonds payable 
from taxes levied inside limitations. Due $100,000 on April 1 
and Oct. 1 in each of the years from 1943 to 1952. 
Denom. $1,000. Dated Sept. 15, 1937. Principal and semi-annual interest 
Ap 1 and Oct. 1), payable at the County Treasurer’s office. 
pes 1 the bonds are subject to callin whole or in part as follows: $200,000 on 
pope. 15, 1947 and $2,800,000 Oct. 1, 1947. Cert. check for 1% of amount of 
nds bid for, payable to the County Treasurer, required. Approving 
opinion of Squire, Sanders & Dempsey of Cleveland, will be furnished to the 
YS and $2,800,000 oa One. ES ta en oe ee oe on BOR. 
z ’ ’ ct. 1. must e on 8 
the Chek: of the Board of County Commissioners. ae 


EAST LIVERPOOL, Ohio—BOND SALE—The Sinking Fund has 
agreed to purchase an issue of $24, recen 
by the City Council. Due in is aa 0 geen $ pagg ere 


LYNCHBURG, Ohio—BOND SALE—The $4,000 water works impro 
ment bonds offered on August 9—V. 145, p. 647—were awarded to io, 
Einhorn & Co., of Cincinnati. Dated July 1, 1937. Due $200 each six 


months from Jan. 1, 1938 to July 1, 1947. 
Fox, Einhorn & Co. paid a price of 100.65 for 4s, a basis of about 3.86%. 











MOUNT STERLING, Ohio—BOND SALE—The $5,500 sanitary 
sewer waterworks improvement bonds offered on A $9,500 145, p. 4 yee 
were awarded to the Sterling State Bank of Mt. Ster , aS 3 4s, at par plus 
a premium of $13.08, equal to 100.23, a basis of about 3.21%. ‘Dated ug. 
1, 1937. Due $500 yearly on Dec. 1 from 1938 to 1948, inclusive. 
POWHATAN POINT, Ohio—BONDS NOT ISSUED—The vill 
pe rin ee. incident to —— of a Public Works Adminigteting 
pach nb onty ater supply system, as the project was rejected aa the 
SHELBY, Ohio—BOND SALE—The $2,450 coupon bonds listed bel 
pea ged 3 August 9—V. 145, p. 647—were awarded to the Citizens N: ational 
$2,000 street improvement bonds. Denom. $200. Due 
Jan. 1 from 1939 to 1948. vee oF ee 
450 fee ae bonds. Denom., $45. Due $45 yearly on Jan. 1 
Dated July 1, 1937. Interest payable Jan. 1 and July 1. 
YOUNGSTOWN, Ohio—BOND OFFERING—Frank W. B ae 
rector of Finance, will receive bids until noon Aug. 30 for the a 
$350,000 344 % refunding bonds. These bonds are being issued for the pur- 
pose of refun outstanding general tax obligations, $132,500 of which 
are payable from levies within the 10-mill limitation and $217,500 payable 
from levies within the 15-mill limitation. Denom. $1,000. Dated Sept. 1 
1937. Interest yable semi-annually. Due $35,000 yearly on Oct. 1 
from 1942 to 1951, incl. Cert. check for $7,000, payable to the city 
required. : 
BYARS, Okla.—BOND OFFERING—Bettie Grider, Town C 
receive bids until 4 p. m, Aug. 17 for the purchase at not less aan ‘. or 
Sao wees: Conds. *. beat irene af rate ty — by the bidding. 
- I, 7 ue $1, early on . 1 fr 
Certified at for 2% of amount of bid. saueed. = 
CYRIL SCHOOL DISTRICTS, Okla.—BOND OFFERING— 
Black, Clerk of the Board of Education, will receive bids until 8:30 + ur : 
Ane. 16 for the purchase at not less than par of $17,000 building bonds. 
= _— —_ B Rips gy? rate of eee ey £2,000 yearly, beginning three 
ears of issue, except that the last installment is to 
Cert. check for 2% of amount Of bid, required. Ce eee 
OKLAHOMA, State of — CURB ON EXPENDITURES RE - 
MENDED—Auditor of State C. C. Childers in report showi pte oi 
ance of $271,190 in general revenue has requested v. E. Ww Marland to 


suspend ‘‘until our status is much better’’ expenditures of $2,890, 
be dengan by the 1937 legislature. Largest of poten By agate Ke 
delay was suggested is that of $175,000 for purchase of a hospital at Clinton. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 


AT&T Ok Cy 19 Long Distance 158 


OKLAHOMA 


Also included is $120,000 ailotment for purchase of additional land at Paul's 
Valley and $150,000 for purchase of a hospital at McAlester. 

Auditor Childers aiso asked Governor Marland to postpone, at least until 
1938-39 fiscal year, issuance of warrants against $2,000,000 relief fund. 

Litigation relative to legality of appropriations above revenue estimates is 
scheduled to reach Oklahoma Supreme Court an appeal by Oklahoma 
Vigilantes from decision of three-judge district court to deny injunction 
against payment of such State funds. 

Mr. Childers said diversion of 40% of the State’s share of gasoline tax to 
the general revenue deficit retirement fund has been ended, and revenue 
for highway maintenance and construction henceforth will be increased 
approximately $350,000 month. Apportionment for July income will 

made Aug. 8. Mr. Childers reported $972,397 credited to the deficit 
fund to complete payment Dec. 15. Tax diversion law was enacted in 
1933, when general revenue deficit was approximately $13,000,000. 


ENID, Okla.—BOND SALE—The $13,195.36 issue of special assessment 
retirement bonds offered for sale on Aug. 9—V. 145, p. 986—was awarded 
to R. J. Edwards, Inc., of Oklahoma City, according to the City Clerk. 


OKLAHOMA, State of—SUMMARY PREPARED ON BONDED 
DEBT—As shown in a summary prepared by Carl Sebring, assistant to 
State Treasurer H. L. Bolen, bonded indebtedness of the State of Oklahoma 
is $10,504,000, including $1,063,000 of the 1933 treasury note series and 
$9,441 ,000 of the 1935 funding bonds. 

For retirement of the treasury notes, the State is taking 40% of its share 
of gasoline tax and credits from this source to Sept. 1 will equal the total 
of notes outstanding. Payment cannot be made, however, until Dec. 15. 
dis one was to refinance the general revenue deficit originally at 

Oklahoma's fiscal policy for the current biennium is at issue in the suit 
of the Oklahoma Vigilantes, organization of citizens opposed to excessive 
taxation, which will be heard by a- special four-judge district court at 
Oklahoma City. The court has rejected the State’s demurrer and trail 


will proceed. 

In brief, the petitions contend that the 1937 Legislature in general revenue 
appropriations e revenue estimated by more than $400,000, the 
constitutional limit. It is also contended that issuance of tax notes to 
cover any deficit would also be illegal. 

Activities of the Vigilantes are to be extended by pee of local 
units to examine taxation by counties and other units of government. 

Based on reports by 75 counties and estimates for two counties, the grant 
of homestead exemption up to $1,000 of valuation will take $115,- 
000,000 from peo ty tax rolls of Oklahoma and will reduce the tax base 
from $1,215,313,102 to $1,100,313,102. For the 75 counties pepors to 
the State tax co ion, the homestead exemptions total $108,835,372 
and the estimate for Garfield and Pottawatomie counties which are st 


to report is $3,630,892 and the $3,006,830, res ively. 
tad Ysincluding Oklahoma, City, 




















Homestead exemptions in Oklahoma County, includ 
will total $13,855,016 and in Tulsa County, the total wil d ° 

The State of equalization has approved a total of $922,731 ,930 for 
real estate and personal 9 € valuation of public service 
corporation property is #9 .581,172. 

OKLAHOMA CITY, Okla.—BOND ELECTION NOT SCHEDULED— 
In connection with reports recently that an election would be held in the 
near future to vote on the issuance of $2,0U0,0U0 in water bonds—V. 145, 
p. 986—we are now informed that nothing definite has been done as yet 


on the measure. 
OREGON 


JOSEPHINE COUNTY SCHOOL DISTRICT NO. 23 (P. O. Grants 


Pass), Ore.—BOND SALE—The $3,000 issue of 6% coupon semi-ann. 
. 647—was awarded to 


building bonds offered for sale on July 31—V. 145, 

the State Bond Commission, poring a premium of $180, equal to 106, a 

—_ = about 4.93%. Dated July 31,1937. Due $300 from 1939 to 1948, 
usive. 


LANE COUNTY SCHOOL DISTRICT NO. 76 (P. O. Oakridge) 
Ore.— WARRANT SALE—The $10,000 issue of coupon warrants offered 
for sale on Aug. 2—V. 145, p. 807—was awarded to the First National 
Bank of Eugene, as 3s, at par. Dated Aug. 1, 1937. Due from Aug. 1, 
1939 to 1941; callable after Aug. 1, 1939. It is stated by the District Clerk 
that Tripp & McClearey, Inc., of Portland, bid for 3 4s. 


MERRILL, Ore.—BOND SALE—The $16,000 sewer system bonds 
offered for sale on Aug. 10—V. 145, p. 807—-was purchased by the First 
National Bank of Portland, as 4%s, at par. Due $1,000 on Aug. 1 from 
1942 to 1957, optional after one year. 

SALEM, Ore.—BOND OFFERING—Sealed bids will be received until 
7 P. M. on Sept. 7, by A. Warren Jones, City Recorder, for the purchase 
of an issue of $100,000 water bonds. The bonds will bear the rate of in- 
terest designated in the bid accepted. Denom. $1,000. Dated Sept. 1, 

follows: $75,000 in 1942, and $25,000 in 196s. 


1937. Due on Sept. 1 as 
These bonds are issued pursuant to Section 90 of the City Charter, whi 


section was adopted as an amendment to the Chater by the voters at an 
election held on Dec. 1931. The a tee 4 opinion of Teal, Winfree 
McCulloch, Shuler & Kelley, of Portland, be furnished. A certifi 

check for 2% of the par value of the bonds, payable to the city, must ac- 


company the bid. 

UNION COUNTY SCHOOL DISTRICT NO. 1 (P. O. LaGrande), 
Ore.—BOND SALE—The $7,000 issue of stadium bonds offered for sale on 
Aug. 11—V. 145, p. 986— was awarded to the United States National Bank 
of Portland, as 38, paying a premium of $86.80, equal to 101.24, a basis of 
about 2.49%. Da Sept. 1, 1937. Due $1,000 from Sept. 1, 1938 to 


1944; optional after Sept. 1, 1938. 





Commonwealth of Pennsylvania 
5% Bonds due July 1, 1951 
Price: To Net 2.15% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


CHESTER, Pa.—BOND HOLDERS SUE CITY—Six bondholders in 
Federal District Court in Philadelphia are seeking to recover $252,812 from 
the City of Chester. 

Holders of bonds against improved land in the city, they accused admin- 
istration officials of ‘‘gross negligence’’ which they said had left the liens 


virtually worthless. 
Joseph 8. Clark, Jr,, counsel, charged that the municipal authorities had 


failed to cas funds realized from improved land from those of the 


eneral fund. 
i rge W. Appel and J. DeN. Ledward, special counsel for the city, in 
said the laws passed in the State Legislature in 1929, 1931 and 


Geo: 
repl 
1933, under which the bondholders seek to recover, are unconstitutonal. 
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CLARKS SUMMIT, Pa.—BOND OFFERING—Robert R. Walters, 
Secretary of the Borough Council, will receive bids until 8 p. m. Sept. 1 
for the purchase at not less than par of $14,000 4% bonds. Denom. $1,000. 
Dated Jan. 1, 1937. Interest payable Jan. 1 and July 1. Due $5,000 
Jan. 1, 1962 and $9,000, Jan. 1, 1967. Certified check for 5% of amount of 
bid, required. 


DUBOISTOWN, Pa.—BONDS AUTHORIZED—The Borough Council 
pee amet an ordinance authorizing the issuance of $46,000 debt funding 
nds. 


FARRELL SCHOOL DISTRICT, Pa.—BOND OFFERING—G. J. 
Wetherstein, District Secretary, will receive bids until 8 p. m. (Eastern 
Standard Time) Aug. 16 for the purchase of $250,000 coupon high school 
building bonds. Bidders are to name rate of interest, in a multiple of 4%, 
but not to exceed 3%%. Denom. $1,000. Dated Aug. 1, 1938. Principal 
and semi-annual interest (Feb. 1 and Aug. 1) poyes at the 8. J. Gull 
Bank, Farrell. Due $10,000 yearly on Aug. 1 from 1938 to 1962, incl. 
Certified checa for $1,250, payable to the Distr‘ct Treasurer, required. 
SESraaae Cotalen of Burgwin, Scully & Churchill of Pittsburgh will be 
furnished by the district. 


GEISTOWN, Pa.—BOND SALE—The Borough Council has sold an 
issue of $13,000 3% bonds to the Richland Township Water Co. Interest 
payable semi-annually. Due serially beginning in 1941. 


HARRISBURG, Pa.—BOND OFFERING EXPECTED—lIt is reported 
a city will probably offer for sale in September an issue of $1,500,000 
nds. 


GIRARDVILLE SCHOOL DISTRICT, Pa.—BONDS NOT SOLD— 
The $110,000 coupon, registerable as to principal, bonds offered on Aug. 2— 
V. 145, p. 648—were not sold, as no bids were submitted. Dated July 1, 
1 *. Due in not less than five years nor more than thirty years from date 
ry) ue. 


INDIANA TOWNSHIP SCHOOL DISTRICT (P. O. Sharpsburg) 
R. D.), Pa.—BOND SALE—The issue of $25,000 coupon bonds offered 
Aug: 4—V. 145, p. 487—was awarded to the ores Pittsburgh Trust Co. 
of Pittsburgh, as 2s, at par plus a premium of $105.25, equal to 100.42, a 
basis of about 1.85%. ated Aug. 1, 1937 and due $5,000 on Nov. 1 from 
1938 to 1942, incl. Other bids were as follows: 


Bidder— Int. Bid Premium 
ne I  enamensanc® 2% $48 10 
See RAI OO... wc osecsnenvecseenes 24% 87.75 
Singer, Deane & Scribner, Inc. __-......-.------- 2u%% 71 00 
I ER oc cncdinanendmnaiecndweeie 214% 22.35 
I ine acide eennkmennnacawuns 2%% 2.50 
Edward Lowber Stokes & Co_._.........---------- 3% 20.00 
ee a we 2%% 70.30 

a oe ed oe ain es metres nee ie xe 34% 87.50 
rr cit tet EE ik hat cee 34% 140.00 


NEW OXFORD SCHOOL DISTRICT, Pa.—BOND SALE DETAILS— 
The $25,0v0 344% school building bonds awarded recently to Buckley 
Bros. of Philade phia at a price of 103.139—V. 145, p. 64s—are coupon 
bonds in the denomination of $500 each, dated April 30, 1937. Interest is 

ayable semi-annually on April 30 and Oct. 30. Due on April 30 as follows: 

,000, 1942: $1,000, 1943 to 1950; $2,000, 1951; $1,000, 1952 and 1953; 
othe $1,000, 1955; $2,000, 1956; $1,000, 1957;,and $2,000, 1958 


NEWPORT TOWNSHIP (P. O. Wanamie), Pa.—BONDS NOT SOLD 
—The $55,000 3% funding and improvement bonds offered on Aug. 9— 
V. 145, Dp. 648—were not sold, as no bids were received. The township 
will try to dispose of the bonds at private sale. Dated Aug. 2, 1937. Due 
on Aug. 2 as follows: $3,000, 1938 to 1947; and $2,500, 1948 to 1957. 


NEWRY, Pa.—BOND SALE POSTPONED—The sale of the $4,000 
improvement bonds which was scheduled for Aug. 9—V. 145, p. 648—was 
indefinitely postponed. Dated Sept. 1, 1937. Due $500 yearly on Sept. 1 
from 1942 to 1949; redeemable on and after Sept. 1, 1942. 


RIDLEY TOWNSHIP (P. O. Folsom), Pa.—BOND SALE DETAILS— 
The $15,000 coupon sewer bonds awarded on Aug. 4 to Singer, Deane & 
Scribner of Pittsburgh on a bid of 102.34—V. 145, p. 986—were sold as 3s, 
payable semi-annually June 1 and Dec. 1, and will mature June 10, 1967, 

ng a net interest basis of about 2.88%. 


SOLEBURY TOWNSHIP SCHOOL DISTRICT (P. O. New Hope), 
Pa.—BOND OF FERING—Robert W. Shaw, District Secretary, will receive 
bids until 7 P. M. Aug. 23 for the purchase of $30,000 344 % coupon school 
bonds. Denom. $1,000. Interest payable Feb. 1 and Aug. 1. 
follows: $1,000, 1940 to 1942; $2,000, 1943; $1,000, 1944 to 1946; $2,000 
1947; $1,000, 1948 and 1949; $2,000, 1950; $1,000, 1951; $2,000, 1952 an 
1953; $1,000, 1954; $2,000, 1955 to 1959. Cert. check for 2%, required. 


WEST FAIRVIEW, Pa.—BONDS NOT SOLD—The $7,500 school bonds 
offered on Aug. 6—V. 145, p. 986—were not sold, as all bids were rejected. 
Dated Sept. 1, 1937. Due $500 yearly on March 1 from 1939 to 1953. 


NORTHUMBERLAND, Pa.—BOND SALE—The $30,000 coupon bonds 
offered on Aug. 9—V. 145, p. 648—were awarded to E. H. Rollins & Sons 
of Philadelphia on a bid of 101.167 for 3s, a basis of about 2.91%. Dated 
Sept. 1, 1937. Jeue $1,000 yearly on Sept. 1 from 1938 to 1967. 


OLD FORGE, Pa.—BONDS NOT SOLD—The issue of $125,000 44% 
coupon, registerable as to principal, funding bonds offered on Aug. 
V. 145, p. 313—were not sold, as no bids were submitted. Dated July 1, 
1937. Due $5,000 on July 1 in 1940, 1943, 1946, 1947 and 1948; and 
$10,000 yearly on July 1 from 1949 to 1958. 


PENNSYLVANIA, State of — LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following bond issues. Information given includes the name of the 
municipality, amount and purpose of issue and the date approved: 

Municipality and Purpose Date Approved Amoun 
Somerset borough School District, Somerset County 

—lnstalling a modern heating and ventilating 

system. ----..~-~--.........--..------.----- Aug. 2,1937 $8,500 
Easc weer ‘i'ownship, Allegheny County—Paying 

cost and expense of laying new water mains and 


lines, improving streets, constructing sewers- ---_-- Aug. 5,1937 35,000 
Mead Township School District, Warren County— 

Acquiring site, constructing, equipping and dur- 

nishing school building thereon $17,000; funding 

floating indebtedness $3,000-......------------ Aug. 5,1937 20,000 
Hopewell TOWnship School Vistrict, beaver County 

—Erecting, furnishing and equipping new school 

building --__ Stitt ee ed Faded Aug. 5, 1937 70,000 
Scott TownshiP, Allegheny County—Grading, pav- 

ing and curbibg streets_-__-._..........-------- Aug. 5,1937 25,000 
Solebury Township School District, Bucks County— 

Erecting and equipping school building_--..___.- Aug. 5,1937 30,000 


PENNSYLVANIA GENERAL STATE AUTHORITY, Pa.—INITIAL 
ALLOTMENT OFFER MADE BY PWA—The First specific offer of 
allotment for Public Works Administration projects to be constructed by 
the Pennsylvania Genera] State Authority throughout the State was 
announced by Administrator Harold L. Ickes. 

It is for the Laurelton State Village (Docket No. 1811) which made pos- 
sibie improvements, estimated to cost $1,225,000. It is but a tion of 
the $65, ,000 State improvement en which is being made possible 
by outright cash grants of $10,000, to the State Authority, and gross 
loans, $55,000,000, which figure includes a grant of 113 1-3% of relief 
labor wages not to exceed $10,000,000. In other words, for every dollar 
oem on certified relief labor by the State Authority at the site of construc- 
tion, it will be reimbursed by the Public Works A tration at the rate 
of 133 1-3% up to the 10 million dollar limit. 

The Laurelton project provides for a cash grant of $188,000 and a gross 
joan (including a grant of 133 1-3 relief labor w: ) of $1,037,000. 

The Laurelton State Village which is in Union County, Pennsylvania, will 
include a three-story Administration Building, the McClure and Glover 
Cottages, a two-story hospital building, a recreation hall, additions and 
alternations to the power-house and the sew: treatment plant; and repairs 
and renewals to the steam and electric distribution systems. 


Financial Chronicle 


T he legal offer of allotment has been sent by PWA to the Pennsylvania 





Aug. 14, 1937 


Authority ag oe ye project, ed offers under the general allot- 
ment will made as plans are perfected. 

PENNSYLVANIA, State of—NEW LEGISLATION MAKES 1ERG- 
ERS OF SMALL SCHOOL DISTRICTS COME ULSChY —‘The Ft iladephia 
‘“‘Inquirer’’ recently carried the following article on a new legislative move 
toward economy in the operation of school districts within the State: ‘ 

Four public school districts near here will be merged with adjoini 
districts during the coming year. These are districts which have schoo. 
officers, but no teachers, and they will be combined with districts where 
the children have been attending school. 

Recent State lesgilation makes this action compulsory in the interests 
of economy and concentration. The tentative list of school district includes 
Milbourne Borough, Delaware County; East Caln Township, Chester 
County; Bryn Athyn Borough, Montgomery County, and Reed Township, 
Dauphin County. 

There are 27 other school districts throughout the State where there 
are no teachers, and of the 2,582 school districts in the State, 1,400 or 
more than 50% employ 10 or less teachers. 

The merger of these small schools has been urged by schoolmen, who 
say that larger pupilage centered in consolidated schools allows more 
varied programs, better grading of pupils, and a saving through hiring & 
smaller number of teachers, and the saving of local school board officers 
salaries. 

Within four years voters in 250 school districts of the State where there 
are 10 teachers or less will decide whether the districts are to be merged. 


WILKES-BARRE TOWNSHIP SCHOOL DISTRICT, Pa.—BOND 
OFFERING—Jobn J. Quinn, District Secretary, will receive sealed bids 
until 7:30 p. m. on Sept. 20 far the purchase of $40,000 3 44 % coupon fund- 
ing bonds. Dated Sept. 1, 1937. Denom. $1,000. Due $2,000 annually 
on Sept. 1 from 1938 to 1957, incl. Principal and semi-annual interest 
(M. & 8.) payable without deduction for any tax or taxes except succession 
or inheritance taxes, now or hereafter levied or thereon, under 
any present or future law; all of such taxes the school district assumes and 
agrees to pay. 


WYOMISSING, Pa.—BOND ELECTION—At an election on Aug. 24 
the voters will be asked to approve an issue of $260,000 bonds to finance 
in part the cost of building a new high school. The project will cost about 
$500,000, the balance to be asked of the Federal Government as a grant. 


RHODE ISLAND 


RHODE ISLAND (State of)—BOND SALE—The State has sold at 
private sale to Brown, Harriman & Co. of New York a block of $200,000 
third courthouse loan 4% bonds, maturing March 20, 1951. The State 
received a price of 136.21 for the bonds. 


SOUTH CAROLINA 


ABBEVILLE COUNTY (P. O. Abbeville), S. C.—BOND OF FERING— 
Sealed bids will be received until 11 A. M. (#. S. T.) on Sept 1, by F. B. 
Miltord, County Supervisor, for the purchase of a $270,0U0 issue of coupon 
highway bonds. interest rate is not to exceed 4},%, payable M. w 38, 
benom. $1,000. ated Sept. 1, 1937. ue 927,00U from Sept. 1, 1945 
to 1954 incl. bidders to name the rate of interest in a muluple or 4 of 1%, 
which must be the same for all of the bonds. ‘ithe purcuaser will be furn- 
ished with the approving opinion of Keed, noyt & Wasiburn, of New Xork. 
bonds are regisverable as to principal only. Payment is secured not only 
by an unlimited tax but also by a reimbursement agreement between the 
county and the State Highway Commission. A certified check for 2%, 
payable to the county, is required. 


DARLINGTON COUNTY (P. O. Darlington), S. C.—BOND OFFER- 
ING—h. W. Henning, Chairman, boara of Vounvy Directors, will receive 
bias until 3 p. m. Aug. 24 for the purchase at nov less than par Of $1... ,vUuU 
coupou highway reimbursement bonds. Siaders are to name rate of 
interest, not to exceed 44%. Denom. $l,uuu. Dated dept. 1, 1937. 
Principal and semi-anrual inverest (march 1 and Sept. 1) payable at the 
Guaranty ‘trust Co., New York. Due $11,uuu yearly on sept. 1 from 
1945 to 1954. Certitiea check ror $1,UuU, payable to une boara of County 
Directors, required. ‘the county will pay ior the printing of the bonds 
and for the opinion of Nathans & sinkler o1 Charleston. ‘lhe bonas are gen- 
eral oblixatiu.s of the county, securea by a pleage of all funas reimbursed 
to the county by the State Highway Commussion. 


FAIRFAX, S. C.—BOND SALE CANCELED—It is now reported by 
the Town Clerk and ‘treasurer that the $z3,vuu 4% semi-annual water 
works bonds purchased at par by the Public Works Aaminisirawion, as 
noted in these columns last April, were turned down vy the voters and the 
Sale Was automatically canceled. 


PENDLETON, S. C.—BOND OFFERING—N. H. Campbell, Jr., Town 
Clerk, will receive bids until 3 P. M. Aug. 17 for the purcnase of $10,000 
general obligation bonds. Interest rate is not to exceed 4%. tenom. 
$500. Lated Aug. 15, 1937. ue $500 yearly from 1939 to 1945; and 
$1,000 yearly from 1949 to 1953. Cert. check for 5% of amount of bid, 
required, 


RICHLAND COUNTY SCHOOL DISTRICT NO. 1 (P. O. Columbia), 
S. C.—BOND SALE—The $500,000 coupon school bonds offered on Aug. 10 
—V. 145, p. 648—were awarded to Breed & Harrison, Cincinnati, the Weil, 
Roth & Irving Co., Cincinnati, the Provident Savings Kank & Trust Co., 
Cincinnati, Kyan, Sutherland & Co., Toledo, and E. H. Pringle, Charleston 
jointly, as 34s, at par bes a premium of $5,350, equal to 101.07, a basis of 
about 3.16%. Dated Aug. 1, 1937. Due Aug. 1 as follows: $13,000, 1942 
to 1948; $35,000, 1949 and 1950; $40,000, 1951 and 1952; $45,000, 1953; 
$50,000, 1954 and 1955; $55,000 in 1956; and $59,000 in 1957. Second 
high bid was submitted by a group co of C. W. Haynes & Co., 
Columbia, Braun, Bosworth & Co., Toledo, and Lewis & Hall, Greenboro. 
This group offered a premium of $4,175 for 3s. 


_ 

ROCK HILL, S. C.—BOND OFFERING—Sealed bids will be received 
until Aug. 17, by T. C. Marshall, City Manager, for the purchase of a 
$15,000 issue of water extension bonds. Interest rate is not to exceed 4%, 
payable semi-annually. 


SULLIVAN’S ISLAND SCHOOL DISTRICT NO. 2 (P. O. Charles- 
ton), S. C.—BOND SOLD—It is reported that $10,000 school bonds have 
been purchased by Frost, Read & Co. of Charleston. 


SOUTH DAKOTA 


CODINGTON COUNTY (P. O. Watertown), S. Dak.— BOND OFFER- 
ING—Frances Poage, County Auditor, will receive bids until 10 A. M. 
Ang. 31 for the purchase of $250,000 school fund debt refunding bonds. | sg 

onds to be dated Oct. 1, 1937, to mature serially 1940 to 1952 and to 
contain a call privilege after five years. Bidders are to have the privilege 
of submitting alternate bids for a similar amount of bonds, far ma- 
turities to be specified by bidders. Cost of printing bonds and legal opinion 
to be born by the purchaser. The total amount of the issue is subject to 
i ae up of the exact amount of refundable permanent school fund 
e ess. 


DAY COUNTY (P. O. Webster), S. Dak.— BOND OFFERING—It is 
Stated by Hazel M. Watkins, County Auditor, that she will receive sealed 
bids until 2:30 p. m. on Aug. 25, for the purchase of an issue of $150,000 
funding bonds. Principal and interest to mature in not more than 15 
years. Authority for issuance: Chapter 176, Laws of South Dakota, 1935. 


MARSHALL COUNTY (P. O. Britton) S. Dak.—BOND OF FERING— 
Sealed bids will be received until 2:30 p. m. on Aug. 27, by Lulie McDougall, 
County Auditor, for the purchase of a $275,000 issue of funding bonds 
Interest rate is not to exceed 44 . oho tone M.& 8. Da t. 1 
1937. Due on Sept. 1 as follows: $10,000, 1938 to 1942, and $15,000, 1943 
to 1957; callable on Sept. 1, 1942, or on any interest peynene date there- 
after. Payable at a places fied by the purchaser. The blank bonds and 
the approving opinion of Junell, Fletcher, Dorsey, Barker & Colman, of 
er will be furnished. A certified check for $4,000 must accom- 
pany the ° 


*” MITCHELL, S. Dak.—BOND SALE—The $40,000 auditorium addition 
bonds offered on Aug. 9—V. 145 p. 987—were awarded to the kihast nid 
Co. of Minneapolis as 34s, at par plus a premium of $850, equal to 102.125, 
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a basis of about 3.28%. Dated Aug. 15, 1937. Due Aug. 15 as follows: 
$2,000, 1940 to 1953; and $3,000, 1954-1957; optional after 10 years. E. J. 
Prescott & Co. of Minneapolis offered a premium of $412 for 3%s.% 4 


RELIANCE, S. Dak.—BOND SALE TO PWA NOT CONSUMMATED 
—It is now reported by the Town Clerk that the sale of the $14,500 water 
works bonds to the Public Works Administration, noted in these columns 
last;May, was canceled as the loan was rescinded. < 


™ SOUTH DAKOTA, State of —BONDED DEBT REDUCED—A $6 ,670,- 
888 reduction in net bonded indebtedness of the State is reported by Treas- 
urer W. H. Hinselman. The June 30, 1937, total indebtedness was $41,- 
447,980, compared with $48,118,868 on the same date in 1933. Bonds 
outstanding in the rural credit department total $38,869,000 and the sinkin 
fund was $187,517, leaving net indebtedness of $38,681,482. At the en 
of the 1933 fiscal year the net indebtedness was $43,444,239. Last of the 
bonds mature in 1951. Soldiers’ compensation issue of 1921 ($6,000,000) 
has been reduced to a net $2,566,957; in 1933 it was $3,881,779. Bonds 
are due in 1941. State cement plant issue of 1921 ($2,000,000) still is out- 
standing in the amount of $199,541, down from $792,849 in 1933. .s 


WILLOW LAKE, S. Dak.—SALE TO PWA CANCELLED—In con- 
nection with the sale of the $22,000 4% semi-ann. water works bonds to the 
Public Works Administration, at par, as noted in these columns in April, 
it is stated by the Town Clerk that the project was dropped. nameR and 


WOOD INDEPENDENT SCHOOL (P. O. Wood), S. Dak.—BOND 
ELECTION—An election is scheduled for Aug. 31 at which a proposal to 
issue $13,000 school building bonds will be v upon, cm al 


TENNESSEE 


CHATTANOOGA, Tenn.—BONDS NOT SOLD—F. K. Rosamond, 
City Auditor, states that the $752,000 school construction and addition 
bonds, approved by the Public Works Administration, were not sold.» 4 

CHEATHAM COUNTY (P. O. Ashland City), Tenn.—BONDS SOLD 
TO PWA—It is eeperced that $11,000 4% semi-ann. jail bonds have been 
purchased by the blic Works Administraion. a ut 


COLUMBIA, Tenn.—BOND OFFERING—The City Recorder will re- 
ceive bids until 7:30 P. M. Sept. 3 for the purchase of $170,000 coupon 
bonds. Denom. $1,000. Dated Sept. 1, 1937. Interest payable semi- 
annually. 


HAMILTON COUNTY g- . Chattanooga), Tenn.—BONDS PUR- 
CHASED—It is stated by T. R. Preston, Chairman of the Sinking Fund 
Commission, that he purchased for sinking funds a total of $64,000 road 


and school bonds. 
TEXAS 


BISHOP, Texas—BONDS SOLD—It is stated by W. L. Johnson, City 
Secretary, that $9 5% semi-annual paving bonds have been purchased 
recently by Rauscher, Pierce & Co. of Dallas. «4 ~iedte-y tex eee ad 


BURLESON SCHOOL DISTRICT, Texas—BOND SALE—The dis- 
trict has sold $10,000 4% 20-year bonds to the State Board of Education. @ 


CAMERON COUNTY (P. O. Brownsville) Texas—RFC REFINAN- 
CING LOAN ACCEPTED—It is now re that the County Com- 
missioners have adopted a formal resolution approving and accepting the 

1,021,000 loan for refinancing authorized by the Reconstruction Finance 

tion, as noted in these columns last June. 


CEDAR SPRINGS SCHOOL DISTRICT (P. O. Reagan), Texas— 
BeNDS SOLD—It is reported that $2,100 gymnasium bonds have been 
sold. 


CHILDRESS INDEPENDENT SCHOOL DISTRICT (P. O. Child- 
ress) Texas—BONDS TO BE SOLD—It is reported that $238,000 4% semi- 
ann. refunding bonds will be purchased by the State Board of Education. 


™ DALLAS COUNTY (P. O. Dallas) Texas—BOND ELECTION DE- 

TAILS—In connection with the report given in these columns recently 

that an election will be held on Aug. 23 in order to vote on the issuance of 

$1,750,000 in courthouse construction bonds—V. 145, p. 987—it is said 

that if approved, the bonds will bear interest at not to exceed 4% and will 

peacure . 40 i It is understood that the proposed construction will 
y Jan. 1, ° 


DALLAS,” Texas—BOND TENDERS INVI TED—tThe follo state- 
ment was issued under date of = 9, by Stuart Bailey, City Auditor 
To Holders of City of Dallas Bonds of the following series: 
Park Improvement Bonds, Series 127, amount of issue $3,00C,000, dated 
pus. 1. 1935, bearing 3% interest and maturing ;$100,000 each year for 


years. 

Institute'of Fine Arts Bonds, Series 128, amount of issue $500,000, dated 
Aug. 1, 1935, bearing 3% interest and maturing $17,000 each year (except 
$16,000 each third year) for 30 years. 

The intended projects have been completed and there remains unused 
out of the proceeds of these bond sales—$300,000 from Series 127, and 
$35,000 from Series 128. 

The City Council has instructed that these balances be used to repurchase 
bonds of the issuing series, for cancellation. 

The City sold these bonds on a 3.10 basis and it is felt that they should 





be repurchased at 3.10, or higher. Please file this letter until market 
changes enable to submit_offerings of Series 127 and 128 at, or near, the 
indicated prices 


Please submit only firm offers. @ 


ELECTRA, Texas—PWA PROJECT STILL PENDING—It is now 
stated a the City Secretary that the loan of $122,000 to the city by the 
Public Works Administration for an electric power system, noted in these 
columns last February, is being held in ag te because of an injunction 
suit against the project filed by the Texas Electric Company. 


KRUM SCHOOL DISTRICT (P. O. Krum), Texas—BONDS SOLD— 
It is stated by the District Secretary that $10,000 improvement bonds were 
purchased recently by the State Department of Education. 


LIBERTY INDEPENDENT SCHOOL DISTRICT (P. O. Liberty) 
Texas—BOND SALE DETAILS—We are now informed that the $35,000 
school improveme.at bonds purchased 7, the State Board of Education, as 
noted in these columns recently—V. 145, p. 809—were sold as 4s at par, 
and mature $1.000 from 1938 to 1972 incl. 


LOWER RIO GRANDE VALLEY RECLAMATION AND CONSER- 
VATION DISTRICT (P. O. Brownsville), Texas—FORMATION OF 
DISTRICT PROPOSED—Steps are being taken by a committee of lower 
Rio Grande Valley municipal officials to present to the Texas legislature at 
its special session in September a proposed measure creating the Lower Rio 
Grande Valley Reclamation and Conservation District as an agency to 
bring about a solution of the water problem of this international boundary 
stream. The committee is composed of Judge H. L. Yates, of Brownsville, 
Emory Watts, of Donna, Julian Montgomery, new director of the Raymond- 
ville irrigation pratest; Sawnie B. Smith, of Edinburg and Mayor Hugh 
Ramsey, of Harlingen, serving in place of H. R. Hudson, of Brownsville. 

The proposed district would include Cameron, Starr, Will and Hidalgo 
counties. It would have the power to levy a tax of not more than five cents 
on each $100 assessed property valuation for the purpose of ‘‘procuring an 
ogres division of waters of the Rio Grande, and to assure the district an 
adequate supply of water from said river for domestic municipal, irrigation 
and other lawful purposes, ard for the securing and preservation of the 
waters and flood waters of said river, and protection of said lands against 
overflow, and in order to achieve such purposes said district may use all 
efforts to procure such treaties and the construction of maintenance and 
operation of all such dams, reserveirs and other works as are necessary or 
desirable.”’ It is estimated the max.mu n tax levy would raise $28,630 a year. 


McLEAN, Texas—BONDS VOTE At an election held on July 30 the 
voters approved the issuance of $60,0L0 ia not to exceed 6% semi-ann. gas 
Plant bonds, according to the City Secretary. Due serially over 10 years, 


MITCHELL COUNTY (P. O. Colorado) Texas—BONDS DE- 
FEATED—At an election held on July 31 the voters are said to have rejected 
the issuance of $30,000 in county hospital bonds. 
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NUECES’COUNTY'?(P. O. Corpus Christi) Texas—BONDS SOLD— 
In connection with our ‘ revious report that the sale of the $275,000 road 
bonds had been deferred from Aug. 2, the date originally scheduled—V. 
145, p. 987—we are now informed by C. J. Wilde, County Auditor, that 
the bonds were awarded jointly to Mahan, Dittmar & Co. of San Asano. 
and the J. R. Phillips Investment Co., Inc., of Houston, paying a premium 
of $612.50, equal to 100.22. Due from Sept. 1, 1945 to 1954; optional on 
or after Sept. 1, 1942. 


™ PALESTINE SCHOOL DISTRICT, Texas—BOND SALE—The™dis- 
trict on Aug. 9 sold an issue of $200,000 school bonds to the Brown Cru er 
Investment Co. of Dallas at par, subject to approval of the voters at a 
coming election .@ cma 


PECOS INDEPENDENT SCHOOL DISTRICT (P. O. Pecos) Texas— 
BONDS SOLD—In connection with the report that the $74,000 amon 
house bonds had been offered for sale without success on July 30, noted in 
these columns—V. 145, p. 987—we are a yey by pny ty 
of Schools that the bo were purchased as 4s a e. 
of Saucetion. Dated Aug. 1, 1937. Due from Aug. 1, 1938 to 1961 incl. 


* PITTSBURG, Tex.—BOND REFUNDING CONTRACTED—The City 
of Pittsburgh has made a contract with the Brown-Crummer Ve, - ones 
to refinance the city’s outstanding bonds. The bonds financed <= ao 
old sewer bonds, old water bonds, school bonds, street improvement on 
and fire equipment bonds. The total new bonds issued will be hy . 
which will take the place of $230,000 worth of bond, and accru 2 yoo 
amounting to $25, They will run over a longer period of time an 
a lower rate of interest than the old bonds. ¢ default 
The council considered the refunding necessary on account 0 . 
in payment of principal and interest on many bonds, due to unco ected 
taxes. 


REFUGIO COUNTY ROAD DISTRICT NO. 2 (P. O. Refugio) 
T. BONDS VOTED—At an election held on July 27 the voters ap- 
proved the issuance of $180,000 in 4% road construction bonds, aenmen~ 
to report. 


SAN ANGELO, Texas—BONDS CALLED—It is stated that the entire 
issue of 5% paving bonds, dated Feb. 1, 1917, was called for yuane 20 
Aug. 1, at the Chase National Bank in New York City. Bonds are optio = 
at any time, interest ceasing as of Aug. 1, 1937. | 


TEXAS, State of—REDUCTION IN DEFICIT REPORTED—A news 


dispatch from Austin on Aug. 5 had the hows report to e:—A decline 
in the general fund deficit from $10,923,802 on July 20 to $9,296,607 Thurs- 


b rer Charley art with a call for t 
of $2,445,554 in werrniin, The call extended to those issued chrough March 
2, including No. 111,624. 


issued 

The Confederate on fund deficit was $4,654,214. Warrants 

through September, 1936, will be purch if not discounted and those is- 

sued through September, 1935, will be paid regardless of disco a 
Receipt of approximately $1,000,000 of quarterly paymen f grom re; 

ceipts taxes f transfers to the fund of greater than usual —— 

the Treasurer to make the exceptionally large call for warrants. 4. 


D 

VICKERY INDEPENDENT SCHOOL DISTRICT, Tex. BON. ? 

L ION—The School Board has ordered an election held A tl4a 

Shick the vows Will pass on a proposal to issue $80,000 aceul building 
bonds. 


h)J 
ETTLEMENT SCHOOL DISTRICT (P. O. Fort Wort 
TE De TO BE SOLD—It is stated by the County perry 
of Schools that $9,000 4% semi-ann. construction bonds will be so oO wee 
State of Texas. Denom. $300. Dated Aug. 1, 1937. Prin. andint. paya 


in Austin or Forth Worth. 
UTAH ae 


h—BOND ELECTION—At a special election scheduled for 
trae proposition to issue $95,000 water works system bonds will 


be oabmieted to a vote. 
VERMONT 


Vt.—CORRECTION—Under date of Aug. 7 we were 
ine fe Howard National Bank of Burlington, vt. . that in listing 
the bids received for the $35,000 refunding bonds aw: i] apd 
Stone & Webster and Blodget, Inc., we inadvertently = ah gam 
that the bank bid 100.07 on 34% bonds. We had merely 


bank as offering a price of 100.07, neglecting to state that the rate off 


was 34%. 
VIRGINIA 


below 

OL, Va.—BOND SALE—The $135,000 bonds described ‘ 

rien areas on ANS Pt Hab Bieta SHS ow 108 

Hall of Greensboro as ° > os 0 See 
.45%:—$90,000 water works purchase bonds. 

. i ot tions $5,000 in 1942, 1943 and 1944; $7,000 from 1945 to 


4 : 1. 
ae § np dg cae eee Due as follows: $10,000 in 1951; 


45,000 
in1957, and $30,000 in 1959. 
4 ed Sept. 1, 1937. Interest payable March 1 and Sent. ony 


a 
urnish the legal opinion and pay for printing 0 
D ee o£, pe Cincinnati bid a total heey of $329, a issue 
to interest at 4% and the $45,000 block at 4%, the bidder 
map ves T Council has 
N, Va.—BONDS AUTHORIZED—The Town Coun 
oil enccaiah calling for the issuance of $150,000 street paving bonds. 4 


IN 
State of—ANNUAL REPORT SHOWS _ INCREASE 
pEVEeUnS con fie gee anns ie 9, Sat yee soo 
its revenues by $15, P an Pendens woied 
vious 1 year—and, in the 12-mon 
coments Thee pe rete cash surplus, which on June 30, 1937, stood 


ey * were revealed in the annual —— of State Comptroller 
E. R. Combs, tendered to Governor George C. Perry. ms naa 
‘Largest new items in both revenue and expenditure iy in payment to the 
mt com tion taxes : 3 
United ¢ rt any ‘Government oo unempsey mans ¢ ECE End a 
00). These were, of course, 
“Ue aa of the social security program did not go into effect until 


Jan. 1, 1937. 


NORTHWESTERN MUNICIPALS 


Washington—Oregon—Idaho—Montana 


Mrumbellor, Ehvlichman & White 


| SEATTLE SAN FRANCISCO 


day was re 
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WASHINGTON 


Wash.—BOND CALL—Tom Freeman, City Treasurer, is 
said pepo At for pa ent from Aug. 5 to Aug. 27, various local improve- 
ment district bonds and coupons. 

CLALLAM COUNTY SCHOOL DISTRICT NO. 58 (P. O. Port 


-—BOND OFFERING—Sealed bids will be received until 
am a ag hy x 28, by W. A. Barr, County Treasurer, for the purchase of 
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a@ $7,000 issue of coupon school bonds. Interest rate is not to exceed 6%, 
Payable porwr maps oon Due in from two to eight years. All bidders are re- 
quired to specify the lowest rate of interest and premium, if any, above par 
at which they will purchase said bonds; or the lowest rate of interest at which 
they will purchase said bonds at par. Prin. and int. payable at the County 
Treasurer's office, or at the fiscal agency of the State in New York. . certi- 
fied check for 5% must accompany the bid. 


DAYTON, Wash.—BOND OFFERING—Sealed bids will be received 
until 5 p. m. on Aug. 17, by Dean L. Wallace, City Treasurer, according to 
report, for the purchase of a $32,000 issue of revenue bonds. Interest rate 
is not to exceed 4%, payable semi-annually. A certified check for 5% must 
accompany the bid. 


GRAND COUNTY HIGH SCHOOL DISTRICT NO. 115 (P. O. 
Ephrata) Wash.—BOND SALE POSTPONED—It is stated by R. T. 
Gibbons, Comey Treasurer, that the sale of the $30,000 not to exceed 6% 
semi-ann. school building bonds originally, scheduled for Aug. 7—V. 145 
Bo 809—was postponed to Sept. 11, at lla.m. Due serially in from two to 

years. 


KING COUNTY (P. O. Seattle), Wash.—BOND OFFERING—As al- 
yee A reported in these columns—V. 145, p. 988—Earl Millikin, County 
Auditor, will receive bids until 10 a. m. August 30 for the purchase at not 
less than par of $2,375,000 coupon emergency funding 1937 bonds. Interest 
rate is to be determined by the bidding, but is not to exceed 6%. Denom. 
$1,000. Dated Oct. 1, 1937. Interest payable semi-annually. The bonds 
will mature serially in ten years after date of issue, starting two years after 
date of issue, the various amounts of maturities to be so arranged that, 
together with interest, approximately the same amount of priacipal and 
interest will be paid each year. Cert. check for 5% required. 


KING COUNTY (P. O. Seattle), Wash.—REPORT ON BONDED 
DEBT—In connection with the offering scheduled for Aug. 30, of the 
$2,375,000 funding bonds, report on which appears in detail above 
awe a news item taken from the Seattle ‘‘Post-Intelligencer’’ 
of July 31: 

Sale of the $2,375,000 bond issue recently approved by King County 
commissioners to retire emergency warrants will place the county’s bonded 
indebtedness within half a million dollars of the previous peak indebtedness 
of $12,763,000 reached in 1932, it was learned yesterday. 

The county's indebtedness as of June 30 was $9,993,900, according to 
Auditor Earl Millikin. The reduction from the 1932 figure is being con- 
tinued, under the 40-mill tax limit, through levies in excess of the 10 mills 
allowed for county current expenses. . 

However, Millikin explained that the added $2,375,000 will not be an 
added burden on taxpayers, as it must be retired with funds within the 
the 10-mill figure. Approximately one mill is expected to be used, leaving 
nine for other current expenses. 

The issuance was forced largely by emergency expenditures during depres- 
sion years to meet relief costs, now taken over by the State government. 


LOWELL, Wash.—CORRECTION—It is stated by the City Clerk that 
the report given here recently of an election to be held on Aug. 28 to vote on 
52,000 in water system bonds—V. 145, p. 809—was incorrect. 


SOUTH BEND, Wash.—BOND SALE—An issue of $75,000 5% water 
revenue bonds has been sold to H. P. Pratt & Co. of Seattle at a price of 96. 


TACOMA, Wash.—BONDS CALLED—C. V. Fawcett, City Treasurer, 
has called for payment the following bonds: 
—Nos. 82 to 347, of Local Imp’t. Dist. No. 1392. 
On Aug. 2—Nos. 106 to 119, of Local Imp’t. Dist. No. 4205. 
Interest ceased on dates called. 


WASHINGTON, State of —BOND INVESTMENT FUND INCREASED 
—An Associated Press dispatch from Olympia had the followingto say: 

The State increased its bond investments during the three months ended 
June 20, by $2,579,632, to a total of $32,767,022, State Treasurer Phil H. 
Gallagher said recently. 

Largest amount of bonds in any one fund was that of the common schools, 
where there was a total investment of $26,180,379. Only the interest from 
this fund may be used by the schools. 

The six permanent funds, incl. university, State college and normal 
schools contained cash and bonds on June 30 totaling $33,564,720, an 
increase of more than two million dollars over the March 31 holdings. 

The accident fund, from which disabled workers are paid under the com- 
pensation law, had $11,992,000, an increase of approximately $200,000. 

Of the 10 million dollars relief bonds issued in 1933, the State owns 
$1,182,000, and has a $203,500 investment in the teachers’ retirement fund. 

During the past quarter, the State bought bonds to the amount of 
$1,571,500, and $1,096,050 of the bonds held by the State were redeemed, 


WISCONSIN 


HENRIETTA (P. O. Richland Center), Wis.—BOND SALE—The 
town has sold a block of $15,000 4% highway bonds to the Milwaukee Co. of 
Milwaukee at par plus a premium of $1,163, equal to 107.753. 


JACKSON COUNTY (P. O. Black River Falls), Wis.—BOND OFFER- 
ING—Sealed bids will be received until 2 P. M. on Aug. 18, by Hans K. 
Hanson, County Clerk, for the purchase of an $89,000 issue of 3% court 
house and jail bonds. Denom. $500. Dated Sept. 1, 1937. ue on 
Sept. 1 as follows: $4,000, 1938 to 1948, and $5,000, 1949 to 1957, all incl. 
Prin. and int. (M. & 8.) payable at the County Treasurer's office. <A 
certified check for 5% of the amount bid, payable to the County Treasurer, 
is required. 

™ LA CROSSE, Wis.—BOND SALE—The $80,000 bridge bonds offered 
on Aug. 12 —V. 145, p. 810—were awarded to Halsey, Stuart & Co. of 
Chicago, as 2s, at par plus a premium of $167.20, equal to 100.209, a basis 
of about 1.96%. Dated Sept. 1, 1937. Due $8,000 yearly on Sept. 1 
from 1938 to 1947. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING—We are now informed by Frank Bittner, County Auditor, that bids 
will be received until Sept. 13, by C. M. Sommers, County Treasurer, for 
the purchase of $2,000,000 relief bonds. Dated Sept. 1, 1937. Callable 
at par and accrued interest on March 1, 1938. Due on Sept. 1, 1938. It 
is expected that the bonds will be ready for delivery the last week in 
September. The issuance of these bonds was authorized by the County 
Board at a meeting held on Aug. 3. 


OCONTO FALLS, Wis.—TO SEEK STATE LOAN—The $27,500 
refunding bonds recently authorized will not be offered for sale, as it has been 
decided that a loan from the State Land Department will be requested. 

PITTSVILLE, Wis.—PWA LOAN REJECTED—It is stated by the 
City Clerk that a loan of $27,000 by the Public Works Administration for 
a water works system, offered in February, 1936, was not approved by the 
City Council. 

POYNETTE, Wis.—PWA LOAN REJECTED—A loan of $17,000 for 
water works construction was authorized by the Public Works Adn inistra- 
tion early in 1936 but the project was defeated by the voters at an election 
and nothing further has been done, according to the Village Clerk. 

WATERLOO, Wis.—BOND OFFERING—Bids will be received until 
8 p.m. (C. 8. T.) on Aug. 16, by F. A. Buth, Village Clerk, for the auction 

e of $35,000 3% coupon or registered firemen’s park bonds. Denoms. 


$1,000 and’ $500. Dated Aug. 16 1937. Due $3,000 on Feb. 16 in the 
1942, 1945 to 1954, and $2,000 on Feo. 16, 1955. Prin. and int. 
F. & A. 16) payable at the office of the Village Treasurer. Bids are to be 


received for the purchase of all of the bonds, no partial bids to be received. 
Bids pg he subject to an approving commercial opinion, the cost of which 
is to be borne by the bidder. The maximum rate of interest is to be 3% 
as stated above. A certified transcript of all proceedings is to ve furnished 
to the successful bidder. A certified check for 2% of the par value of the 
bonds must accompany the bid. 


WESTFORD (P. O. Richland Center), Wis.—BOND SALE DETAILS 
—We are now informed by P. K. Carroll, ‘own Clerk, that the $10,000 4% 
highway improvement bonds pea by Harley, Haydon & Co. of Madi- 
son, as noted here recently—V. 145, p. 650—are coupon bonds dated June 1, 
1937, and mature on June 1 as follows: $1,000, 1944 to 1948, and $2,500 in 
1949 and 1950, giving a basis of about 3.30%, since the ponerse paid a 
price of 106.60. Denom. $500. Interest payable June 1. 
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WYOMING 


AFTON, Wyo.—BONDS VOTED—It is stated by the Town Clerk that 
the voters approved the issuance of $30,000 in water system extension 
bonds by a wide margin at an election held on Aug. 2. 

LINCOLN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Cokevillte), 
Wyo.—BONDS VOTED—The district has voted approval of ths bond issue 
of $45.000 for erection of a new schoo! building. 
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CANADA 


ALBERTA (Province of)—BOND DEFAULT CALLED DELIBERATE 
—In a bulletin issued Aug. 2 the Institute of International Finance states 
that the default and arbitrary reduction of interest on its obligations by the 
Canadian Province of Alberta was in part the result of a definite policy of 
the Aberhart administration rather than of necessity. The Institute, of 
which John T. Madden, Dean of the School of Commerce, Accounts and 
Finance of New York University is Director, is conducted by the Invest- 
— Bankers Association of America in cooperation with New York 

niversity. 

According to the Institute, ‘‘for some years prior to 1936, Alberta, along 
with Manitoba, Saskatchewan and British Columbia, had been forced to 
borrow heavily from the Dominion for ordinary budget purposes as weil as 
for relief expenditures. In the election of August, 1935, control of the 
Government was obtained by the Social Credit Party, headed by William 
4. Aberhart, whose financial program included the cessation of borrowing. 
In order to make the incurrence of additional debt unnecessary the Govern 
ment determined to reduce expenditures by forcing a reduction in interest 
charges on the public debt. After the announcement of this policy the 
Provincial Government applied to the Dominion for aid in meeting the 
April 1, 1936, maturity, which in view of the unorthodox financial policy 
of the Province, was refused, and the default followed. Since that time two 
other issues have matured, both of which were defaulted, and, in addition, 
the Legislative Assembly has by formal action reduced the interest on all 
direct and on all except one guaranteed issue of the Province by about 




















50%.’ 

thie interest reduction legislation was declared unconstitutional by the 
Alberta Supreme Court, on Feb. 23, 1937, but, the Institute states, ‘‘the 
Province has continued to offer only the reduced payments in satisfaction 
of maturing coupons.”’ 

The Institute, however, recognizes that the financiai: condition of the 
Alberta Government is serious and cites the reports of the Bank of Canada 
and the Alberta Bondholders Protective committee. The former, is 
early in 1937 concluded that “if Alberta were now paying full interest on 
its obligations, the Province in 1937-38 would presumably have to borrow 
its fuil share of unemployment relief from the Dominion, and on the basis 
of budgetary estimates (not including debt retirement) would have a cash 
shortage of about $600,000. Its position would be a litt.e worse than that of 
Manitoba, but distinctly better than that of Saskatchewan; and a claim for 
assistance would no doubt be considered in the light of these facts.’’ The 
A.berta Bondholders Protective committee stated that “if sinking fund 
payments and interest on bonds held in the sinking fund were suspended, 
che sncuaien in interest payments on the bonds in circulation could be 
avo A 
The bulletin discusses in full the two social credit schemes which the 
Aberhart Government has attempted to put into operation. 

DOMINION GOVERNMENT MAY PUT CURB ON BANK LEGISLA- 
TION—A United Press dispatch from Ottawa on Aug. 9 had the following 


to say: 

The Canadian Government may yield to growing pressure that it act to 
prevent the Alberta Government from enforcing its drastic bank-licensing 
measures, it was believed here today. 

Copies of the Alberta enactments, it is understood, have been forwarded 
to the Dominion authorities by Lieutenant Governor J. C. Bowen of Alberta, 
and the Department of Justice is carefully studying them. It is expected 
the Dominion Government's attitude will be discussed at a Cabinet meeting 
Wednesday. 

Any action by the Dominion Government to disallow the Alberta leg- 
islation, it is understood, will not be taken so much with the idea of in- 
terfering in the legislative affairs of the province as in arresting the effects 
= the legislation is held to produce on the credit of the Dominion as a 
whole. 


BARRIE, Ont.—BOND SALE—An issue of $15,000 4% improvement 
bonds was sold recently to J. L. Graham & Co. of Toronto at a price of 
103.51, a basis of about 3.30%. Interest payable semi-annually. Due in 
ten annual installments. 


CANADA (Dominion of)—PROVINCES PREPARE TAXATION 
BRIEF S—The prairie provinces have plans well advanced for presenting a 
strong case to the Roya: Commission on taxation, which the Federal 
Government is expected to name shortly. 

Dr. Jacob Viner, University of Chicago economist, and Dr. Alvin Hansen, 
head of the Department of Economics, University of Minnesota, have been 
retained jointly by the three provinces as consultants in drawing up briefs. 

The Province of Alberta, first Province to begin active work on assembling 
data res ting its economic position under Confederation, is employing 
independently two other consultants. They are Dr. Emerson P. Schmidt, 
Associate Professor of Economics of the University of Minnesota; and Dr. 
C. W. Waite, Professor of Agricultural Edonomics at the same institution. 
Hon. Solon Low, Provincial Treasurer, is the Cabinet member in charge 
of drafting Alberta's brief. 

In Saskatchewan, Hon T. C. Davis, Attorney General, is directing 
Preparation of a submission. 


CANADA (Dominion of)—$25,000,000 TREASURY BILLS SOLD— 
On Aug. 13 the Dominion of Canada sold $25,000,000 treasury bills, dated 
Aug. 15, 1937 and payable Nov. 15, 1937. at an average price of 99.84166, 
or an average yield of 0.636%. 


TORONTO, Ont.—BORROWING MARGIN AT $5,235,949—The City 
of Toronto's statutory debt limitation, on Dec. 31, 1936, was $80,216,034, 
Finance Commissioner George Wilson announced Aug. 3, and the outstand- 
ing debt, excluding exempted debt, amounted to $74,980,085, leaving a 
borrowing margin of $5,235,949. 

The redemptions of non-exempt debt would approximate $4,000,000 in 
1937, he stated, and new debentures would probably be issued to the extent 
of $3,500,000. Assuming that the present taxable assessment would not be 
materially altered, the Commissioner said, the borrowing margin at the end 
of 1937 would probably be $5,700,000. 

Commissioner Wilson explained that the city’s debenture debt, after 
deducting the debt of certain revenue-producing services and all local 
improvement debt, was limited by Ontario Government statute to 12% 
of the first $200,000,000 and 8% of the balance of the assessed value of the 
city’s ratable property. 


VERNON, B. C.—BOND SALE—An issue of $115,000 4% improvement 
bonds has been sold to the Dominion Securities Corp. of Toronto. Due 
June 30, 1957. ® 

VICTORIA CITY, B. C.—DEBT REFUNDING TENTATIVELY 
APPROVED—Bondholders have given their qualified approval to Victoria 
city’s plans to adjust the city’s debt structure. The bondholders, resident 
in Canada, Great Britain and the United States represent holdings aggre- 
gating $14,588,561. 

The plan was worked out by Jules Fortin, who has been devising re- 
financing policies for several western cities during the past three years and 
who visited Victoria and Vancouver earlier in the year. 

Under the original plan, city bond issues with less than 444% interest 
would be carried for 40 years at the same rate. Issues bearing higher interest 
would either be carried at their present rate to maturity, when they would 
be converted to 44%% from the time of maturity until 1976 or could be 
converted immediately into 444% debentures. 4 








